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 Filed Pursuant to Rule 424(b)(3)
 Registration No. 333-264281

May 17, 2022

Dear The Torrington Water Company Stockholders:

You are cordially invited to attend a special meeting of stockholders of The Torrington Water Company (“TWC”) to be held at
TWC’s office located at 277 Norfolk Road, Torrington CT 06790, at 9:00 A.M. Eastern Time, on June 16, 2022 (the “Special
Meeting”). At the Special Meeting, you will be asked to consider and vote upon a proposal to adopt an agreement and plan of merger
(the “Merger Agreement”) by and among TWC, Aquarion Merger Company II, LLC (“Merger Sub”), and Aquarion Company
(“Aquarion”), a wholly-owned subsidiary of Eversource Energy (“Eversource”). Pursuant to such Merger Agreement, Merger Sub will
merge with and into TWC, the separate existence of Merger Sub will cease, and TWC will continue as the surviving corporation of the
merger and a direct, wholly-owned subsidiary of Aquarion and indirect subsidiary of Eversource. You are also being asked to vote upon
a proposal to authorize the board of directors of TWC to adjourn the Special Meeting, if necessary, to permit further solicitation of
proxies on the proposal to adopt the Merger Agreement or to vote on other matters properly before the Special Meeting.

If the proposed merger is completed, TWC’s stockholders will receive in exchange for each share of TWC common stock between
1.0241 and 1.0710 (the “Exchange Ratio”) Eversource common shares in accordance with the terms and conditions of the Merger
Agreement. You will receive a separate mailing that will contain instructions for exchanging your TWC shares for shares of
Eversource. TWC’s common stock is listed on the over-the-counter marketplace. Eversource’s common shares are listed on the New
York Stock Exchange (“NYSE”) under the trading symbol “ES.” Each TWC stockholder will be entitled to receive, with regard to each
share of TWC common stock that is outstanding immediately prior to the effective time of the merger (excluding canceled shares and
any shares held by holders who have exercised their appraisal rights), a number of Eversource common shares based on the Exchange
Ratio at closing. The Exchange Ratio will be calculated by dividing $93.51 by the “Eversource Share Value.” The Eversource Share
Value will be equal to the volume weighted average sales price per Eversource common share for the 10 full trading days ending on
and including the second full trading day prior to the closing date. However, if the Eversource Share Value is less than $87.32, then the
Eversource Share Value will be equal to $87.32 and the Exchange Ratio will be fixed at 1.0710, and, if the Eversource Share Value is
greater than $91.32, the Eversource Share Value will be equal to $91.32 and the Exchange Ratio will be fixed 1.0241. We urge you to
obtain current market quotations for Eversource common shares.

Aquarion and TWC cannot complete the proposed merger unless TWC’s stockholders adopt the Merger Agreement and approve
the merger at the Special Meeting. This letter is accompanied by TWC’s proxy statement, which TWC is providing to solicit your
proxy to vote for approval of the Merger Agreement and the merger at the meeting. The accompanying document is also being
delivered to TWC’s stockholders as Eversource’s prospectus for its offering of Eversource common shares to TWC’s stockholders in
the merger.

TWC’s board of directors has unanimously recommended that you vote “FOR” approval of the Merger Agreement and the
transactions contemplated by the Merger Agreement, including the merger, at the Special Meeting and “FOR” approval of the
authorization of the TWC board of directors to adjourn the Special Meeting, if necessary, to permit further solicitation of proxies on the
proposal to adopt the Merger Agreement and to vote on other matters properly before the Special Meeting.

This proxy statement/prospectus provides you with detailed information about the proposed merger. It also contains or references
information about Aquarion, Eversource and TWC and related matters. You are encouraged to read this document carefully. In particular,
you should read the “Risk Factors” section beginning on page 16 for a discussion of the risks you should consider in evaluating the proposed
merger and how it will affect you.

Your vote is very important. Approval of the Merger Agreement proposal will require the affirmative vote of the holders of at least
two-thirds of the outstanding shares of TWC common stock entitled to vote. Whether you plan to attend the Special Meeting, please
take the time to vote by completing and mailing the enclosed proxy card. You may also vote by telephone or Internet as indicated on
the proxy card. If you do not vote in person or by proxy, it will have the same effect as a vote against the proposal to approve the merger.

Sincerely,

Susan M. Suhanovsky

President
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NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 16, 2022

Date, Time and Place

The Special Meeting of the stockholders of The Torrington Water Company (“TWC”) will be held at
TWC’s office located at 277 Norfolk Road, Torrington, CT 06790 on June 16, 2022, 9:00 A.M. Eastern
Time.

Purpose of the TWC Special Meeting

At the Special Meeting, TWC stockholders will be asked to consider and vote on:

the proposal to adopt the Merger Agreement, which is further described in the sections titled “The
Merger” and “The Merger Agreement” beginning on pages 24 and 45, respectively, and approve the
merger (the “TWC Merger Agreement Proposal”); and
the proposal to adjourn the Special Meeting to a later date or dates, if necessary or appropriate, to
solicit additional proxies if there are not sufficient votes to approve the foregoing proposal (the
“TWC Adjournment Proposal”).

Recommendation of the TWC Board of Directors

TWC’s board of directors has unanimously adopted the Merger Agreement and determined that the
Merger Agreement and the transactions contemplated thereby, including the merger, are advisable and in the
best interests of TWC and its stockholders. TWC’s board of directors unanimously recommends that TWC
stockholders vote “FOR” the proposal to adopt the Merger Agreement and approve the merger and “FOR”
the proposal to adjourn the Special Meeting, if necessary or appropriate, to solicit additional proxies in
favor of such approval.

For the reasons for this recommendation, see the section titled “The Merger — TWC Board
Recommendations and Its Reasons for the Merger” beginning on page 29.

TWC Record Date; Stock Entitled to Vote

Only holders of record of shares of TWC common stock at the close of business on May 4, 2022, the
Special Meeting record date, are entitled to notice of, and to vote at the Special Meeting or any
adjournments or postponements of the Special Meeting. At the close of business on the Special Meeting
record date, there were 864,000 shares of TWC common stock outstanding and entitled to vote at the
Special Meeting held by approximately 184 stockholders of record.

Each share of TWC common stock is entitled to one vote on each proposal to be considered at the
Special Meeting.

Quorum

In order to conduct business at the Special Meeting (other than action to adjourn the Special Meeting),
the holders of at least a majority of the total number of all the shares of common stock outstanding and
entitled to vote must be present in person or by proxy. This requirement is called a quorum. A quorum of
stockholders is required in order to properly hold a stockholders’ meeting in which stockholders may vote
on proposals to take action to adopt the Merger Agreement and approve the merger. Stockholders may vote
on the proposal to approve any adjournment of the Special Meeting even if a quorum of holders
representing shares entitled to vote is not present at the meeting. Proxies reflecting abstentions and broker
non-votes will be treated as shares that are present for purposes of determining the presence of a quorum.

Required Vote

Required Vote to Approve the TWC Merger Agreement Proposal

The affirmative vote of stockholders who, as of the record date for the Special Meeting, hold at least
two-thirds of the shares of TWC common stock outstanding and entitled to vote is necessary to adopt the
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TWC Merger Agreement Proposal. Failures to vote, votes to abstain and broker non-votes will have the
effect of a vote against the proposal.

Required Vote to Approve the TWC Adjournment Proposal

If necessary or appropriate to solicit additional proxies if there are not sufficient votes to adopt the
Merger Agreement, TWC stockholders, by an affirmative vote of at least a majority of the votes cast at the
meeting by the holders of shares of TWC common stock outstanding and entitled to vote and present in
person, whether or not the quorum is present, may adjourn the meeting to another time or place without
further notice unless after the adjournment a new record dated is fixed for the adjourned meeting, in which
case a notice of the adjourned meeting will be given to each stockholder of record entitled to vote at the
meeting.

Treatment of Abstentions, Failure to Vote and Broker Non-Votes

For purposes of the Special Meeting an abstention occurs when a TWC stockholder attends the Special
Meeting, either in person or by proxy, but abstains from voting on a proposal. Abstaining from or failing to
vote on TWC Merger Agreement Proposal will have the same effect as a vote cast “AGAINST” adopting the
Merger Agreement and approving the merger.

Broker non-votes are shares held by a broker, bank or other nominee that are represented at the Special
Meeting, but with respect to which the broker or nominee is not instructed by the beneficial owner of such
shares to vote on a particular proposal and the broker does not have discretionary voting power on such
proposal. Under the listing requirements of the NYSE, brokers who hold shares of TWC common stock in
“street name” for a beneficial owner of those shares typically have the authority to vote in their discretion
on “routine” proposals when they have not received instructions from beneficial owners. However, brokers
are not allowed to exercise their voting discretion with respect to the approval of matters that the NYSE
determines to be “non-routine,” such as approval of TWC Merger Agreement Proposal, without specific
instructions from the beneficial owner. Therefore, if your broker, bank or other nominee holds your shares
of TWC common stock in “street name,” your broker, bank or other nominee will vote your shares of TWC
common stock only if you provide instructions on how to vote. It is expected that brokers will not have
discretionary authority to vote on the TWC Merger Agreement Proposal or a proposal to adjourn the Special
Meeting. For the TWC Merger Agreement Proposal, abstentions and broker non-votes will have the same
effect as a vote “AGAINST” adopting the Merger Agreement. Abstentions will have the same effect as
shares voted “AGAINST” the approval of any proposal to adjourn the Special Meeting. Broker non-votes
will have no effect on the approval of any proposal to adjourn the Special Meeting.

Voting of Proxies; Incomplete Proxies

Whether or not you plan to attend the Special Meeting, please vote your shares. If you are a registered
or “record” holder, that is, you have a TWC stock certificate or hold your TWC shares in a book-entry
account with TWC, you may vote in person at the stockholder meeting or by proxy. If your shares are held
in “street name,” which means your shares are held of record in an account with a broker, bank or other
nominee, you must follow the instructions provided with materials you will receive from your broker, bank
or other nominee.

If you plan to attend the Special Meeting in person and wish to vote in person, you will be given a
ballot at the stockholder meeting. Please note, however, that if your shares are held in “street name,” and
you wish to vote at the stockholder meeting, you must bring to the stockholder meeting a proxy executed in
your favor from the record holder (your broker, bank or other nominee) of the shares authorizing you to vote
at the stockholder meeting.

Instead of voting in person, TWC stockholders entitled to vote at the Special Meeting who are
registered holders (i.e., hold shares of TWC common stock in their own name) may authorize the persons
named in the enclosed proxy card to vote their shares per such stockholder’s instructions by using one of the
following methods:

Internet.   TWC stockholders of record may submit proxies via the internet by logging onto
www.FCRvote.com/TORW and following the instructions on this website and their proxy card.
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Telephone.   TWC stockholders of record may submit a proxy by telephone by dialing 1-866-402-
3905 and listening for and following further instructions.

Mail.   TWC stockholders of record may submit their proxies through the mail by completing their
proxy card, and signing, dating and returning it in the enclosed, pre-addressed, postage-paid
envelope. To be valid, a returned proxy card must be signed and dated.

TWC requests that TWC stockholders of record, including stockholders who plan to attend the Special
Meeting, vote on the Internet, by telephone or by mail as soon as possible.

If you vote by Internet or telephone, you need not return a proxy card by mail, but your vote must be
received by 11:59 P.M. Eastern Time on or before June 15, 2022. The method by which TWC stockholders
of record submit a proxy will in no way limit their right to vote at the Special Meeting if they later decide to
attend the meeting and vote at the Special Meeting.

All shares represented by properly executed proxies received in time for the Special Meeting will be
voted at the meeting in the manner specified by the stockholders giving those proxies. Any TWC
stockholder proxies that are signed, dated and properly submitted that do not indicate how to vote, will be
voted “FOR” the TWC Merger Agreement Proposal and the TWC Adjournment Proposal. Abstentions and
broker non-votes will have same effect as votes “AGAINST” the proposal to adopt the Merger Agreement
and the merger. Abstentions will have same effect as votes “AGAINST” any vote to adjourn the Special
Meeting. Broker non-votes will not have an effect on the outcome of any vote to adjourn the Special
Meeting.

Shares Held in Street Name

If your shares are held in the name of a bank, broker or other nominee, you will receive instructions
from the holder of record that you must follow for your shares to be voted. Please follow their instructions
carefully. Also, please note that if the holder of record of your shares is a broker, bank or other nominee and
you wish to vote in person at the Special Meeting, you must request a legal proxy from your bank, broker or
other nominee that holds your shares and, in addition to proof of identification, present that legal proxy
identifying you as the beneficial owner of your TWC common shares and authorizing you to vote those
shares at the Special Meeting.

Revocability of Proxies and Changes to a TWC Stockholder’s Vote

If you are the record holder of shares of TWC common stock of beneficial interest, you can change
your vote or revoke your proxy at any time before your proxy is voted at the Special Meeting by:

re-voting on the Internet or by telephone until 11:59 P.M. Eastern Time on June 15, 2022;

delivering either a written notice of revocation or a duly executed proxy bearing a later date than
your prior proxy; or

attending the Special Meeting in person and voting at the meeting. Simply attending the Special
Meeting without voting will not revoke any proxy that you have previously given or change your
vote.

A registered stockholder may revoke a proxy by any of these methods, regardless of the method used to
deliver the stockholder’s previous proxy.

Please note that if your shares are held in street name through a broker, bank or other nominee, you
may change your vote by submitting new voting instructions to your broker, bank or nominee in accordance
with its established procedures. If your shares are held in the name of a broker, bank or other nominee and
you decide to change your vote by attending the stockholder meeting and voting in person, your vote in
person at the stockholder meeting will not be effective unless you have obtained and present an executed
proxy issued in your name from the record holder (your broker, bank or nominee).

Tabulation of Votes

TWC has appointed Alliance Advisors, LLC (“Alliance”),to serve as the registrar and inspector of
election for The Special Meeting. Alliance will independently tabulate affirmative and negative votes and
abstentions.
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Appraisal Rights

TWC is incorporated as a Connecticut stock corporation. Any TWC stockholder who follows the
procedures for dissenters set forth in the Connecticut Business Corporation Act (“CBCA”) will have the
right to be paid in cash the fair value of all shares of TWC common stock owned by the stockholder in
accordance with the provisions of Sections 33-855 to 33-872 of the CBCA, a copy of which is set forth in
Annex B. The right to be paid the value of those shares will be a stockholder’s exclusive remedy as a
holder of shares with respect to the transaction, whether or not the stockholder proceeds as provided in
Sections 33-855 to 33-872 of the CBCA. For additional information, please see the discussion regarding
Appraisal Rights beginning on page 42.

Solicitation of Proxies

TWC is soliciting proxies for its stockholder meeting from its stockholders. TWC will pay its own cost
of soliciting proxies, including the cost of mailing this proxy statement, from its stockholders. In addition to
solicitation by use of the mail, proxies may be solicited by TWC’s officers and employees in person or by
telephone or other means of communication without additional compensation.

TWC has engaged Alliance to assist in the solicitation of proxies and provide related advice and
information support, for a services fee and the reimbursement of customary disbursements, which are not
expected to exceed $20,000 in total. TWC will make arrangements with brokerage houses, custodians,
nominees and fiduciaries to forward proxy solicitation materials to beneficial owners of shares held of
record by them. TWC will also reimburse these brokerage houses, custodians and fiduciaries for their
reasonable expenses incurred by them in forwarding the proxy materials.

Voting by TWC Directors and Executive Officer

At the close of business on the effective date of the Merger Agreement, TWC’s directors, executive
officer, and certain major stockholders and their affiliates had the right to vote approximately 33.27% of the
then outstanding shares of TWC common stock. Each of TWC’s directors, executive officer, and certain
major stockholders and their affiliates having the right to vote approximately 33.27% of the then
outstanding shares of TWC common stock has indicated his or her present intention to vote, or cause to be
voted, shares of TWC common stock owned by him or her for the approval of the above proposals and have
entered into a Voting Agreement with Aquarion pursuant to which each has agreed, in the capacity as
stockholder of TWC, to vote the shares beneficially owned by each in favor of the merger.

Stockholders Should Not Send Certificates with Their Proxies

TWC stockholders should not send in their certificates or book-entry shares until they receive a letter
of transmittal from the exchange agent with instructions for the surrender of such stock certificates or book-
entry shares.

Director and Executive Officer Information of Eversource

The information regarding Certain Relationships and Related Transactions, and Director Independence
is incorporated by reference to the relevant information set forth in Item 13 of Eversource’s Annual Report
on Form 10-K for year ended December 31, 2021 as filed with the SEC on February 17, 2022.

Attending the TWC Special Meeting

Your vote is important. Whether or not you plan to attend the Special Meeting, please vote your shares in
advance of the meeting by proxy by following the instructions set forth in the section below.

The Special Meeting of stockholders will be held at TWC’s office located at 277 Norfolk Road,
Torrington, CT 06790 on June 16, 2022 at 9:00 A.M. Eastern Time.

Whether or not you plan to attend the Special Meeting, we encourage you to vote as promptly as possible
via the Internet, telephone, or by completing, signing and returning the enclosed proxy card.
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If you are a registered or “record” holder, that is, you have a TWC stock certificate or hold your TWC
shares in a book-entry account with TWC, you may vote in person at the Special Meeting.

If your shares are held in “street name,” which means your shares are held of record in an account with
a broker, bank or other nominee, and you wish to vote at the Special Meeting, you must bring to the Special
Meeting a proxy executed in your favor from the record holder (your broker, bank or other nominee) of the
shares authorizing you to vote at the Special Meeting. You will need to provide proof of ownership, such as
a recent account statement or letter from your bank, broker or other nominee, along with proper
identification.

Delivery of Proxy Materials to Households Where Two or More Stockholders Reside

As permitted by SEC rules, only one copy of this proxy statement/prospectus is being delivered to
TWC stockholders residing at the same address, unless TWC stockholders have notified TWC of their desire
to receive multiple copies of this proxy statement/prospectus.

TWC will promptly deliver, upon oral or written request, a separate copy of this proxy statement/
prospectus to any TWC stockholder residing at an address to which only one copy was mailed. Requests for
additional copies should be directed to Alliance.

Adjournments

Any adjournment of the stockholder meeting may be made from time to time by the TWC stockholders,
by an affirmative vote of at least a majority of the votes cast at the meeting by the holders of shares of TWC
common stock outstanding and entitled to vote and present in person, whether or not a quorum is present,
without further notice other than by an announcement made at the stockholder meeting. If a quorum is not
present at the stockholder meeting, or if a quorum is present at the stockholder meeting but there are not
sufficient votes at the time of the stockholder meeting to adopt the Merger Agreement, then TWC
stockholders may be asked to vote on a proposal to adjourn the stockholder meeting so as to permit further
solicitation of proxies.

No Other Business

At this time, TWC is unaware of any matters, other than as set forth above, that may properly come
before the Special Meeting. If any other matters properly come before the Special Meeting, the persons
named in the enclosed proxy, or their duly constituted substitutes acting at the Special Meeting or any
adjournment or postponement of the Special Meeting, will be deemed authorized to vote or otherwise act on
such matters in accordance with their judgment.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed with
the Securities and Exchange Commission (the “SEC”) by Eversource Energy (“Eversource”) (File No. 333-
264281), constitutes a prospectus of Eversource under Section 5 of the Securities Act of 1933, as amended
(the “Securities Act”), with respect to the common shares, $5.00 par value per share, of Eversource, to be
issued to TWC stockholders pursuant to the Agreement and Plan of Merger (as it may be amended from
time to time, the “Merger Agreement”), dated as of March 7, 2022, by and among Aquarion Merger
Company II, LLC (“Merger Sub”), The Torrington Water Company (“TWC”), and Aquarion Company
(“Aquarion”), a wholly-owned subsidiary of Eversource. This document also constitutes a notice of meeting
and a proxy statement of TWC, with respect to the Special Meeting, at which TWC stockholders will be
asked to consider and vote on, among other proposals, a proposal to adopt the Merger Agreement.

You should rely only on the information contained in or incorporated by reference into this proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that
contained in or incorporated by reference into this proxy statement/prospectus. This proxy statement/
prospectus is dated May 17, 2022, and you should not assume that the information contained in this proxy
statement/prospectus is accurate as of any date other than the date hereof or any earlier date provided
herein. Further, you should not assume that the information incorporated by reference into this proxy
statement/prospectus is accurate as of any date other than the date of the incorporated document or any
earlier date provided therein. Neither the mailing of this proxy statement/prospectus to TWC stockholders
nor the issuance by Eversource of its common shares pursuant to the Merger Agreement will create any
implication to the contrary.

This proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any
securities, or the solicitation of a proxy, in any jurisdiction in which or from any person to whom it is unlawful
to make any such offer or solicitation in such jurisdiction. Information contained in this proxy
statement/prospectus regarding Eversource has been provided by Eversource and information contained in
this proxy statement/prospectus regarding TWC has been provided by TWC.

This proxy statement/prospectus incorporates by reference important business and financial
information about Eversource from other documents that are not included in or delivered with this proxy
statement/prospectus. This information is available to you without charge upon your request. You can obtain
the documents incorporated by reference into this proxy statement/prospectus by requesting them in writing
or by telephone from Eversource at the following address and telephone number:

Aquarion
835 Main Street

Bridgeport, CT 06604
Attn: Donald Morrissey — President

(203)-336-7650

In order to ensure timely delivery of these documents, you should make your request by June 9, 2022, to receive
them before the Special Meeting.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND TWC SPECIAL MEETING

The following questions and answers briefly address some commonly asked questions that you, as a
stockholder of TWC, may have in connection with the merger, the Merger Agreement and the Special
Meeting. Eversource and TWC urge you to read carefully this entire proxy statement/prospectus, including
the appendices and the documents incorporated by reference into this proxy statement/prospectus, because
the information in this section does not provide all the information that might be important to you. You may
obtain the information incorporated by reference in this proxy statement/prospectus without charge by
following the instructions under the section titled “Where You Can Find More Information” beginning on
page 83.

Why am I receiving this proxy statement/prospectus?

TWC and Aquarion have agreed to a merger, pursuant to which (subject to certain conditions described
in the Merger Agreement) Merger Sub will merge with and into TWC, with TWC surviving the merger
as a wholly owned subsidiary of Aquarion. TWC is sending this proxy statement/prospectus to its
stockholders to help them decide how to vote their shares of TWC common stock with respect to the
merger and other matters to be considered at the Special Meeting. The merger cannot be completed
unless TWC stockholders adopt the Merger Agreement. TWC is holding the Special Meeting to allow
TWC stockholders to vote on the proposal to adopt the merger and certain related proposals.

This proxy statement/prospectus contains important information about Eversource, Aquarion, TWC, the
Special Meeting, the Merger Agreement, and the merger. This document constitutes both a proxy
statement of TWC and a prospectus of Eversource. It is a proxy statement because the TWC board of
directors is soliciting proxies from TWC stockholders. It is a prospectus because Eversource will issue
Eversource common shares in exchange for outstanding shares of TWC common stock in the merger.

You are receiving this proxy statement/prospectus because you have been identified as a stockholder of
TWC and may be entitled to vote at the upcoming Special Meeting. You should read this proxy
statement/prospectus carefully.

What will holders of TWC common stock receive in the merger?

Upon completion of the merger, each TWC stockholder as of the effective time of the merger will be
entitled to receive, with regard to each share of TWC common stock that is outstanding immediately
prior to the effective time of the merger (excluding cancelled shares and any shares held by holders
who have exercised their appraisal rights), a number of validly issued, fully paid and nonassessable
common shares, par value $5.00 per share, of Eversource Energy. The exchange ratio (“Exchange
Ratio”) that determines the number of Eversource common shares issued in the merger will float
between 1.0241 and 1.0710 and will be determined by dividing $93.51 by Eversource’s volume
weighted average share price for 10 full trading days ending on and including the second full trading
day prior to closing date of the merger (“Eversource Share Value”). The Exchange Ratio becomes fixed
at 1.0710 if the Eversource Share Value is less than $87.32 and becomes fixed at 1.0241 if the
Eversource Share Value is greater than $91.32.

What happens if the market price of Eversource common shares or TWC common stock changes before
the effective time of the merger?

The Exchange Ratio that determines the number of Eversource Energy common shares issued in the
merger will float between 1.0241 and 1.0710 and will be determined by dividing $93.51 by the
Eversource Share Value. The Exchange Ratio becomes fixed at 1.0710 if the Eversource Share Value is
less than $87.32 and becomes fixed at 1.0241 if the Eversource Share Value is greater than $91.32.

What risks should I consider before I vote?

You should consider all the information contained in or incorporated by reference into this proxy
statement/prospectus in deciding how to vote for the proposals presented herein. In particular, you
should consider the factors described under “Risk Factors” beginning on page 16.
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Will my rights as a stockholder of TWC change as a result of the merger?

Yes. TWC stockholders will receive Eversource common shares if the merger is completed. TWC
stockholders will have different rights as a holder of Eversource common shares following the closing
of the merger due to the differences between the governing documents of and governing law applicable
to Eversource and TWC. See “Comparison of Rights of Holders of Eversource Common Shares and
TWC Common Stock” beginning on page 70.

Where will my Eversource common shares be traded?

Eversource common shares currently trade on the NYSE under the symbol “ES”. Eversource will apply
to have the new Eversource common shares issued as consideration in the merger listed on the NYSE
prior to the effective time of the merger, subject to official notice of issuance.

What are the United States federal income tax consequences of the merger to me?

Aquarion and TWC intend that, for U.S. federal income tax purposes, the merger will qualify as a
“reorganization” within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as
amended (the “Code”). The obligations of each of Aquarion and TWC to consummate the merger are
conditioned upon the receipt by each of them of an opinion dated as of the closing of the merger, to the
effect that the merger will qualify for U.S. federal income tax purposes as a “reorganization” within the
meaning of Section 368(a) of the Code. Aquarion will receive an opinion from its counsel, Ropes &
Gray LLP (“Ropes”). TWC will receive an opinion from its counsel, Pullman & Comley LLC
(“Pullman”). On the basis of such opinions, a U.S. Holder (as defined below) generally will not
recognize any gain or loss upon the receipt of Eversource common shares in the merger, other than gain
recognized with respect to the receipt of cash in lieu of fractional shares. For a more complete
summary of the material U.S. federal income tax consequences of the merger to holders of TWC
common stock, see “Material U.S. Federal Income Tax Consequences” beginning on page 78.

Stockholders should consult with their tax advisors with regard to the tax consequences of the merger
to them in light of their own particular circumstances.

Are there any conditions to the closing of the merger that must be satisfied for the merger to be completed?

Yes. In addition to the approval of the stockholders of TWC described herein, there are a number of
conditions that must be satisfied or waived for the merger to be completed. See “The Merger
Agreement — Conditions to Completion of the Merger” beginning on page 52.

When is the merger expected to close?

Aquarion and TWC are working to close the merger as promptly as practicable and expect it to be
completed by the end of 2022. In addition to obtaining the approval of TWC stockholders, the merger
is subject to certain other closing conditions, as discussed further in “The Merger Agreement — 
Conditions to Completion of the Merger” beginning on page 52. The closing of the merger will take
place no later than the fifth business day following the date on which the last of the closing conditions
of the merger have been satisfied or waived or on such other date as the parties mutually agree.

Will fractional shares be issued?

No. If the aggregate number of Eversource common shares that you are otherwise entitled to receive as
part of the merger consideration includes a fraction of a share of Eversource common shares, you will
receive cash in lieu of the fractional share. See “The Merger Agreement — Merger Consideration”
beginning on page 45.

Will Eversource shareholders receive any shares or cash in the merger?

No. Eversource shareholders will continue to own the same number of Eversource common shares that
they owned before the effective time of the merger and will not receive any merger consideration,
except to the extent they also own shares of TWC common stock.
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What happens if the merger is not completed?

If the merger proposal is not approved by the holders of at least two-thirds of the shares of TWC
common stock outstanding as of the record date entitled to vote on the merger proposal, or if the
merger is not completed for any other reason, holders of TWC common stock would not receive any
consideration from Eversource for their shares of TWC common stock. Instead, TWC would remain an
independent company, and TWC common stock would continue to be traded on the over-the-counter
market (“OTC”). If the Merger Agreement is terminated under specified conditions, TWC may be
required to pay Aquarion a termination fee of $3.5 million or Aquarion may be required to pay TWC a
termination fee of $1.0 million. Following payment of the termination fee, neither party would have
any further liability to the other in respect of the Merger Agreement (other than liability for any
material breach or fraud). See “The Merger Agreement — Fees and Expenses; Termination Fee”
beginning on page 55.

When and where will the TWC’s stockholders meet?

TWC will hold the Special Meeting at TWC’s office located at 277 Norfolk Road, Torrington, CT
06790 on June 16, 2022, 9:00 A.M. Eastern Time, or at such other time, on such other date and at such
other place to which the meeting may be adjourned.

How do I attend the Special Meeting?

Attending the Meeting as a Stockholder of Record:

Stockholders of record as of May 4, 2022 (i.e., those who held shares in their own names as reflected in
TWC’s records) may attend the Special Meeting in person at TWC’s office located at 277 Norfolk
Road, Torrington, CT 06790.

Attending the Special Meeting as a Beneficial Owner:

Beneficial owners of record as of May 4, 2022 (those who held shares in an account at a bank, broker
or other nominee) will need to obtain proof of proxy power (a legal proxy) from their bank, broker or
other nominee that holds their shares. Once beneficial owners have received a legal proxy from their
bank, broker or other nominee, they should bring the legal proxy to the Special Meeting, along with
proof of identification, in order to vote.

What matters are stockholders being asked to approve at the Special Meeting pursuant to this proxy
statement/prospectus?

TWC’s stockholders are being asked to adopt the Merger Agreement and approve the transactions
contemplated by the Merger Agreement, including the merger (the “TWC Merger Agreement
Proposal”).

TWC’s stockholders are also being asked to authorize the board of directors of TWC to adjourn or
postpone the stockholder meeting, if necessary, to permit further solicitation of proxies in favor of the
TWC Merger Agreement Proposal or to vote on other matters properly before the stockholder meeting
(the “TWC Adjournment Proposal”).

What does TWC’s board of directors recommend with respect to the proposals?

TWC’s board of directors has unanimously adopted the Merger Agreement and determined that the
Merger Agreement and the merger are fair to, advisable and in the best interests of TWC, its
stockholders and its other constituencies and unanimously recommends that TWC’s stockholders vote
“FOR” the TWC Merger Agreement Proposal.

The TWC’s board of directors also unanimously recommends that TWC’s stockholders vote “FOR”
approval of the TWC Adjournment Proposal.

Who can vote at the Special Meeting?

Only holders of record of TWC common stock at the close of business on May 4, 2022, which is the
record date for the Special Meeting, are entitled to vote at the stockholder meeting.
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How many votes must be present in person or by proxy at the Special Meeting to have a quorum?

The holders of a majority of the shares of TWC common stock outstanding and entitled to vote at the
stockholder meeting or present in person or by proxy, will constitute a quorum at the stockholder
meeting.

What vote by TWC’s stockholders is required to approve the Special Meeting proposals?

Assuming a quorum is present at the Special Meeting, approval of the TWC Merger Agreement
Proposal will require the affirmative vote of the holders of at least two-thirds of the shares of TWC
common stock outstanding and entitled to vote. Abstentions and broker non-votes will have the same
effect as shares voted “AGAINST” the TWC Merger Agreement Proposal. See “The TWC Special
Meeting — Treatment of Abstentions, Failure to Vote and Broker Non-Votes” beginning on page 60.

Approval of the TWC Adjournment Proposal will require the affirmative vote of at least a majority of
the votes cast at the meeting by the holders of shares of TWC common stock outstanding and entitled
to vote and present in person on the TWC Adjournment Proposal. Abstentions will have the same effect
as shares voted “AGAINST” the TWC Adjournment Proposal. Broker non-votes will not affect whether
the TWC Adjournment Proposal is approved.

Are any TWC stockholders already committed to vote in favor of any of the Special Meeting proposals?

Yes. All of TWC’s directors, executive officer, and certain major stockholders holding a significant
number of shares have entered into voting agreements with respect to shares of TWC common stock
that they own or over which they have voting power, which in the aggregate, equals approximately
33.27% of the TWC’s common stock entitled to vote at the Special Meeting, and have agreed to vote
for the TWC Merger Agreement Proposal.

How may TWC’s stockholders submit their proxies for the stockholder meeting proposals presented in this
proxy statement/prospectus?

TWC’s stockholders may submit their proxies by:

signing and dating the enclosed proxy card and mailing it in the enclosed, prepaid and addressed
envelope;

calling toll-free 1-866-402-3905 and following the instructions; or

accessing the web page at www.FCRvote.com/TORW and following the on-screen instructions.

Proxies submitted through the Internet or by telephone must be received by 11:59 P.M. Eastern Time,
on June 15, 2022. Proxies submitted through the mail must be received by June 15, 2022.

If my TWC shares are held in “street name” and I do not provide any voting instructions, will the broker
or bank vote my shares at the Special Meeting?

No. A broker or bank will not be able to vote your shares at the stockholder meeting without first
receiving instructions from you on how to vote. If your shares are held in “street name,” you will
receive separate voting instructions, provided by your broker or bank, with your proxy materials. It is
therefore important that you provide timely instructions to your broker or bank to ensure that all of the
TWC common stock you own is voted at the stockholder meeting.

Will TWC’s stockholders be able to vote their shares at the Special Meeting?

Yes. Submitting a proxy will not affect the right of any TWC stockholder to vote at the stockholder
meeting if attending in person. If a TWC stockholder holds shares in “street name,” the stockholder
must request a proxy from the stockholder’s broker or bank in order to vote those shares in person at
the Special Meeting.

Are TWC’s stockholders entitled to appraisal rights?

Yes. TWC stockholders are entitled to certain appraisal rights. See “Appraisal Rights” beginning on
page 42.
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Should TWC’s stockholders send in their stock certificates now?

No. TWC’s stockholders should not send in any stock certificates now. If the merger is approved at the
stockholder meeting, TWC’s stockholders will subsequently receive written instructions on how to
exchange their stock certificates for the merger consideration upon consummation of the merger.

What do TWC’s stockholders need to do now?

After carefully reading and considering the information contained in this proxy statement/prospectus,
TWC’s stockholders are requested to complete and return their proxies as soon as possible or vote via
telephone, the Internet or mail. The proxy card will instruct the persons named on the proxy card to
vote the stockholder’s shares of TWC common stock at the stockholder meeting as the stockholder
directs. If a stockholder signs, dates and sends in a proxy card and does not indicate how the
stockholder wishes to vote, the proxy will be voted “FOR” both of the stockholder meeting proposals.

May a TWC stockholder change its vote after submitting a proxy?

Yes. A TWC stockholder may change a vote at any time before the stockholder’s proxy is voted at the
Special Meeting. A proxy submitted through the Internet or by telephone may be revoked by executing
a later-dated proxy card, by subsequently submitting a proxy through the Internet or by telephone, or by
attending the stockholder meeting and voting at the stockholder meeting. A stockholder executing a
proxy card also may revoke the proxy at any time before it is voted by giving written notice revoking
the proxy to TWC, by subsequently filing another proxy card bearing a later date, or by attending the
stockholder meeting and voting at the stockholder meeting, or by later internet or telephone vote to
revoke a vote by proxy card. Attending the stockholder meeting will not automatically revoke a
stockholder’s prior submission of a proxy (by Internet, telephone or in writing). All written notices of
revocation or other communications with respect to revocation of proxies should be addressed to:

The Torrington Water Company
277 Norfolk Road, Torrington, CT 06790
Attention: Susan Suhanovsky, President

If I am a TWC stockholder, who can help answer my questions?

If you have any questions about the merger or the stockholder meeting, or if you need additional copies
of this proxy statement/prospectus or the enclosed proxy card, you should contact TWC’s proxy
solicitor at the following email address or phone number:

Alliance Advisors, LLC
Telephone: 1-833-757-0749

Email: twc@allianceadvisors.com
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PROXY STATEMENT/PROSPECTUS SUMMARY

This summary highlights selected information appearing elsewhere in this proxy statement/prospectus
and is, therefore, qualified in its entirety by the more detailed information appearing elsewhere in this proxy
statement/prospectus. It may not contain all the information that is important to you. Eversource and TWC
urge you to read carefully this entire proxy statement/prospectus and the other documents to which it refers
to understand fully the terms of the merger. You should pay special attention to “Risk Factors” and
“Cautionary Statement Concerning Forward-Looking Statements.”

Information About Eversource, Aquarion and Merger Sub

The information in Eversource’s Annual Report on Form 10-K for the year ended December 31, 2021,
filed with the SEC on February 17, 2022, is incorporated by reference in this proxy statement/prospectus.

When investing in Eversource common shares, you should understand information about its business
and subsidiaries. You should carefully consider the information described under the caption “Business” in
Item 1 of Eversource’s Annual Report on Form 10-K for the year ended December 31, 2021, filed with the
SEC on February 17, 2022, and incorporated by reference in this proxy statement/prospectus, as well as the
other information contained or incorporated by reference in this proxy statement/prospectus before making a
decision to invest in our common shares. See “Where You Can Find More Information” beginning on page
83.

Merger Sub is a wholly-owned subsidiary of Aquarion formed for purposes of the merger with TWC.

Eversource’s principal executive office is located at 300 Cadwell Drive, Springfield, Massachusetts
01104, telephone number (800) 286-5000. The general business offices are located at 800 Boylston Street,
Boston, Massachusetts 02199, telephone number (800) 286-5000, and 56 Prospect Street, Hartford,
Connecticut 06103, telephone number (800) 286-5000.

Information About TWC

TWC is a Connecticut corporation formed in 1873 to operate in regulated water markets. It delivers
water to over 10,100 customers in Torrington, Harwinton, Burlington, Litchfield and New Hartford,
Connecticut. TWC additionally manages the New Hartford Water System for the New Hartford WPCA
under a contract operations agreement. TWC has a full range of treatment and distribution certifications and
licenses for backflow device inspection, cross connection survey and performs various merchandising and
jobbing work.

The principal place of business of TWC is:

277 Norfolk Road
Torrington, CT 06790
And its telephone number is 860-489-4149

For more information on The Torrington Water Company, please visit www.torringtonwater.com.
Information contained on the website is not incorporated by reference in this prospectus.

The Merger

TWC board of directors Recommendation and Its Reasons for the Merger

After careful consideration, the TWC board of directors unanimously (i) determined that the Merger
Agreement and the consummation of the transactions contemplated thereby, including the merger, are in the
best interests of TWC and its stockholders, (ii) declared advisable the Merger Agreement and the
transactions contemplated thereby, including the merger, and (iii) adopted the Merger Agreement and
approved the transactions contemplated thereby, including the merger. For more information regarding the
factors considered by the TWC board of directors in reaching its decision to adopt the Merger Agreement
and approve the transactions contemplated thereby, including the merger, see the section titled “The Merger 
— TWC board of directors Recommendations and Its Reasons for the Merger.”
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The TWC board of directors unanimously recommends that TWC stockholders vote “FOR” the
proposal to adopt the Merger Agreement and “FOR” the proposal to adjourn the Special Meeting, if
necessary or appropriate, to solicit additional proxies if there are not sufficient votes to adopt the Merger
Agreement.

Opinion of TWC’s Financial Advisor

TWC retained Boenning & Scattergood, Inc. (“Boenning”) to provide an opinion to the board as to the
fairness, from a financial point of view, to the holders of shares of issued and outstanding common stock
(other than dissenting shares) of the exchange ratio in the proposed merger contemplated by the Merger
Agreement. At the meeting of the TWC board of directors on March 7, 2022, Boenning rendered its oral
opinion to the board, which was subsequently confirmed in writing by delivery of Boenning’s written
opinion, dated the same date (the “Fairness Opinion”), that, as of such date and based upon and subject to
the factors and assumptions set forth in its opinion, the exchange ratio in the proposed merger was fair,
from a financial point of view, to the holders of shares of issued and outstanding common stock (other than
dissenting shares).

The full text of the written opinion of Boenning dated March 7, 2022, which sets forth the assumptions
made, procedures followed, matters considered and limitations and qualifications on the review undertaken by
Boenning in preparing its opinion, is attached as Annex D to this proxy statement/prospectus and is
incorporated herein by reference. TWC stockholders are urged to read the opinion in its entirety.

Boenning’s Fairness Opinion speaks only as of its date. The Fairness Opinion was solely for the
information of and addressed to the TWC board of directors (in its capacity as such) in connection with and
for the purposes of its evaluation of the exchange ratio in the proposed merger and did not address any other
aspect of the proposed merger. The opinion addressed only the fairness, from a financial point of view, of
the exchange ratio in the proposed merger to the holders of shares of issued and outstanding TWC common
stock (other than dissenting shares). It did not address the underlying business decision of the board, TWC,
or the TWC’s executives to proceed with the merger or enter into the Merger Agreement or constitute a
recommendation to the board in connection with the merger, and it does not constitute a recommendation to
any stockholder of TWC as to how such stockholder should act or vote with respect to the merger or any
other matter, nor does it constitute a recommendation as to whether or not any stockholder should enter into
a voting, stockholders’, affiliates’ or other agreement with respect to the merger or exercise any dissenters
rights of appraisal that may be available to the stockholder. For a description of the opinion that the TWC
board of directors received from Boenning, see the section titled “The Merger — Opinion of TWC’s Financial
Advisor” beginning on page 31 of this proxy statement/prospectus.

Differences between Eversource and TWC stockholders’ rights

Eversource is a Massachusetts business trust, and TWC is incorporated under the laws of the State of
Connecticut. Accordingly, the rights of Eversource shareholders are governed by the laws of the
Commonwealth of Massachusetts while the rights of TWC stockholders are governed by the laws of the
State of Connecticut. If the merger is completed, TWC stockholders will hold Eversource common shares,
which are governed by the laws of the Commonwealth of Massachusetts and the Eversource declaration of
trust. The rights of TWC stockholders differ from the rights of Eversource shareholders, as more fully
described under the section titled “Comparison of Rights of Holders of Eversource Common Shares and
TWC Common Stock” beginning on page 70 of this proxy statement/prospectus.

Tax consequences of the transaction

The parties intend for the merger to be treated as a tax-free “reorganization” for U.S. federal income
tax purposes within the meaning of Section 368(a) of the Code. The obligations of Aquarion and TWC to
complete the merger are conditioned on the receipt of opinions from Pullman and Ropes to the effect that
the merger will qualify as a “reorganization” within the meaning of Section 368(a) of the Code. Neither
Eversource nor TWC has requested, and neither intends to request, a ruling from the U.S. Internal Revenue
Service (“IRS”) as to the U.S. federal income tax consequences of the merger. Consequently, no assurance
can be given that the IRS will not assert, or that a court would not sustain, a position contrary to any of
those
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set forth below. Accordingly, each TWC stockholder is urged to consult its own tax advisor with respect to
the particular tax consequence of the merger to such holder.

If the merger qualifies as a tax-free “reorganization” within the meaning of Section 368(a) of the Code,
each TWC stockholder generally will not recognize income, gain or loss upon exchanging its TWC common
stock for Eversource common shares (other than gain recognized with respect to the receipt of cash in lieu
of fractional shares). The aggregate tax basis in the shares of Eversource common shares that a holder
receives pursuant to the merger will equal its aggregate adjusted tax basis in the shares of the TWC common
stock exchanged. The holder’s holding period (for tax purposes) of the shares of Eversource common shares
that it receives pursuant to the merger will include its holding period for the shares of the TWC common
stock it exchanges.

For a more complete summary of the material U.S. federal income tax consequences of the merger to
holders of TWC stock, see “Material U.S. Federal Income Tax Consequences” beginning on page 78.

Holders of TWC common stock should consult with their tax advisors with regard to the tax
consequences of the merger to them in light of their own particular circumstances.

Interests of TWC Directors and Officers in the Merger

TWC’s executive officer and directors have interests in the merger that may be different from, or in
addition to, the interests of other TWC stockholders generally. TWC’s board of directors was aware of these
interests and considered them, among other matters, when it approved the Merger Agreement.

Regulatory Approvals

To complete the merger, Aquarion and TWC must make filings with and obtain authorizations,
approvals or consents from Connecticut Public Utilities Regulatory Authority (“PURA”) and the Federal
Communications Commission (“FCC”). Aquarion and TWC both agreed to use commercially reasonable
efforts to file all regulatory approvals contemplated by the Merger Agreement.

Appraisal Rights

TWC is incorporated as a Connecticut stock corporation. Any TWC stockholder who follows the
procedures for dissenters set forth in the CBCA will have the right to be paid in cash the fair value of all
shares of TWC common stock owned by the stockholder in accordance with the provisions of Sections 33-
855 to 33-872 of the CBCA, a copy of which is set forth in Annex B. The right to be paid the value of
those shares will be a stockholder’s exclusive remedy as a holder of shares with respect to the transaction,
whether or not the stockholder proceeds as provided in Sections 33-855 to 33-872 of the CBCA. For
additional information, please see “Appraisal Rights” beginning on page 42.

Accounting Treatment of the Merger

In accordance with accounting principles generally accepted in the United States, Aquarion will
account for the merger using the acquisition method of accounting for business combinations. Under this
method of accounting, Aquarion will record the acquisition based on the fair value of the consideration
given, which is the market value (based on the closing price of Eversource common shares on the closing
date of the merger) of Eversource common shares issued in connection with the merger and any cash paid in
lieu of fractional shares. Aquarion will allocate the purchase price to the net assets acquired and liabilities
assumed based on their respective fair values at the date of the completion of the merger. Any excess of the
purchase price over those fair values will be recorded as goodwill.

The Merger Agreement

On March 7, 2022, Aquarion, Merger Sub and TWC entered into the Merger Agreement attached as
Annex A to this proxy statement/prospectus. The TWC board of directors and the Aquarion board have both
unanimously approved the merger pursuant to the terms of the Merger Agreement. You are encouraged to
read the entire Merger Agreement carefully because it is the principal legal document governing the merger.
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Structure of the Merger (page 45)

In the merger, Merger Sub will be merged with and into TWC, the separate existence of Merger Sub
will cease, and TWC will continue as the surviving corporation of the merger and a direct, wholly-owned
subsidiary of Aquarion and indirect subsidiary of Eversource.

Merger Consideration (page 45)

At the effective time of the merger, upon the terms and subject to the conditions set forth in the Merger
Agreement, each share of TWC common stock that is outstanding immediately prior to the effective time of
the merger (excluding shares owned by TWC, which shares will automatically be cancelled and
extinguished without consideration being paid therefor, and any shares held by holders who have exercised
their appraisal rights) will be automatically converted into the right to receive common shares of Eversource
in exchange for their TWC common stock.

The Exchange Ratio that determines the number of Eversource Energy common shares issued in the
merger will float between 1.0241 and 1.0710 and will be determined by dividing $93.51 by the Eversource
Share Value. The Exchange Ratio becomes fixed at 1.0710 if the Eversource Share Value is less than $87.32
and becomes fixed at 1.0241 if the Eversource Share Value is greater than $91.32.

If, from the date of the Merger Agreement until the effective time of the merger, the outstanding
Eversource common shares are changed into a different number of shares or a different class by reason of
any stock dividend, recapitalization, split, reverse split, combination, consolidation, subdivision,
reclassification or exchange of shares, or any similar event occurs, the merger consideration described
above will be appropriately adjusted to reflect the same economic effect as contemplated by the Merger
Agreement prior to such event.

Conditions to Completion of the Merger (page 52)

The obligation of Aquarion to consummate the merger is subject to the satisfaction (or waiver by
Aquarion if permissible under applicable law) prior to the effective time of the merger of each of the
following additional conditions:

obtaining required TWC stockholder approval;

obtaining regulatory approval by PURA;

obtaining various third-party consents;

the representations and warranties of TWC set forth in the Merger Agreement (without giving effect
to any qualification as to “materiality” or “material adverse effect” set forth therein) being true and
correct in all material respects and all other representations and warranties of TWC contained in the
Merger Agreement (but qualified as to “materiality” or “material adverse effect” set forth therein)
being true and correct in all respects at and as of the closing date as though made at and as of such
time (except to the extent expressly made as of an earlier date, in which case, at and as of such
earlier date);

TWC having performed or complied in all material respects with all covenants and agreements to be
performed by it under the Merger Agreement;

there having been no Company Material Adverse Effect (as further described in “The Merger
Agreement — Definition of ‘Material Adverse Effect’” beginning on page 48) with respect to TWC
that is continuing as of immediately prior to the effective time of the merger;

Aquarion having received an officer’s certificate duly executed by an authorized officer of TWC
certifying as to the satisfaction of the conditions set forth in the immediately preceding three bullets;

no applicable law or other legal restraint or prohibition will be in effect, which, restrains, prohibits or
makes illegal the consummation of the merger or any of the transactions contemplated by the Merger
Agreement;
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Aquarion having received a certificate duly executed by the Secretary of TWC certifying as to as to:
(i) TWC’s certificate of incorporation and bylaws; (ii) the incumbency of its officers executing the
Merger Agreement; and (iii) the resolutions of the board authorizing the execution, delivery and
performance by TWC of the Merger Agreement;

Aquarion having received from TWC written resignations of the officers and directors of TWC;

the registration statement will have become effective and no stop order suspending the effectiveness
of the registration statement will be in effect and no proceedings for such purpose will be pending
before or threatened by the SEC;
obtaining approval for listing on the NYSE the Eversource common shares to be issued pursuant to
the Merger Agreement;

the Voting Agreements having been duly executed and in effect on and after the effective time of the
Merger Agreement;

no greater than five percent of the outstanding shares of TWC will have exercised appraisal rights;
and
Aquarion having received a written opinion of Ropes, or other such reasonably satisfactory counsel,
that the merger will qualify as a “reorganization” within the meaning of Section 368(a) of the tax
code.

In addition, the obligation of TWC to consummate the merger is subject to the satisfaction (or waiver
by TWC if permissible under applicable law) prior to the effective time of the merger, of each of the
following additional conditions:

obtaining required TWC stockholder approval;
obtaining regulatory approval by PURA;

the representations and warranties of Aquarion and Merger Sub set forth in the Merger Agreement
(not qualified as to “materiality” or “material adverse effect set forth therein”) being true and correct
in all respects at and as of the closing date as though made at and as of such time (except to the
extent expressly made as of an earlier date, in which case, at and as of such earlier date);

each of Aquarion and Merger Sub having performed in all material respects all obligations required
to be performed by it under the Merger Agreement;
no applicable law or other legal restraint or prohibition will be in effect, which, restrains, prohibits or
makes illegal the consummation of the merger or any of the transactions contemplated by the Merger
Agreement;

the registration statement will have become effective and no stop order suspending the effectiveness
of the registration statement will be in effect and no proceedings for such purpose will be pending
before or threatened by the SEC;

obtaining approval for listing on the NYSE the Eversource common shares to be issued pursuant to
the Merger Agreement;
there having been no Parent Material Adverse Effect (as further described in “The Merger
Agreement — Definition of ‘Material Adverse Effect’” beginning on page 48) with respect to TWC
that is continuing as of immediately prior to the effective time of the merger; and

TWC having received a written opinion of Pullman, or other such reasonably satisfactory counsel,
that the merger will qualify as a “reorganization” within the meaning of Section 368(a) of the tax
code.

No Solicitation (page 50)

TWC has agreed, from the date of the Merger Agreement until the earlier of the effective time of the
merger or, if earlier, the termination of the Merger Agreement in accordance with its terms, that it will not:

solicit, initiate or knowingly take any action to facilitate or encourage the submission of any
takeover proposal (as such term is defined in “The Merger Agreement — No Solicitation” beginning
on page 50) or proposal that would reasonably be expected to lead to any takeover proposal;
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conduct or engage in any discussions or negotiations with, disclose any non-public information
relating to TWC, afford access to the data of TWC to, or knowingly assist, participate in, or
encourage any effort by any third party that could lead to any takeover proposal;

amend or grant any waiver or release under any standstill or similar agreement or approve any
transaction under, or any third party becoming an “interested shareholder” under, Section 33-843 of
the CBCA; or

enter into any agreement or contract relating to any acquisition proposal.

Notwithstanding anything to the contrary in the Merger Agreement, if from the date of the Merger
Agreement until thirty days from the date thereof, the TWC board of directors had received an unsolicited
takeover proposal in writing that the board believed in good faith, after consultation with outside legal
counsel and its financial advisor, that such proposal constituted a superior proposal (as such term is defined
in “The Merger Agreement — No Solicitation” beginning on page 50), then TWC could have (i) participated
in negotiations or discussions with respect to such an unsolicited proposal, (ii) furnished information or data
about TWC to the person making such acquisition proposal pursuant to an acceptable confidentiality
agreement, provided that all non-public information provided to any such person had been previously
provided to Aquarion or would have been provided to Aquarion prior to or concurrently with the time it was
provided to such person, (iii) made a recommendation adverse to the recommendation that TWC
stockholders approve the merger, and (iv) taken any action that a court of competent jurisdiction orders
TWC to take, but in each case in clauses (i) through (iv), only if the board determined in good faith, after
consultation with outside legal counsel, that the failure to take such action would reasonably been expected
to cause a breach of its fiduciary duties under applicable law. TWC will notify Aquarion promptly (in no
event later than twenty-four hours) after it obtains any takeover proposal, any inquiry that would reasonably
be expected to lead to a takeover proposal, any request for non-public information relating to TWC or for
access to data of TWC by any third party.

Termination of the Merger Agreement (page 54)

The Merger Agreement may be terminated at any time prior to the effective time of the merger under
the following circumstances:

by written agreement of Aquarion, Merger Sub, and TWC.

by either Aquarion or TWC if (1) the Merger has not been consummated on or before March 31,
2023; provided, however, that this right to terminate the Merger Agreement will not be available to
any party whose breach of any provision of the Merger Agreement has been the principal cause of or
directly resulted in the failure of the merger to be consummated by such time; (2) any governmental
authority restrains, prohibits or otherwise makes illegal the consummation of the merger, which has
become final and non-appealable; or (3) the required stockholder approval is not obtained upon a
vote taken at a duly convened TWC stockholders meeting or at any adjournment or postponement
thereof; provided, however, that this right to terminate the Merger Agreement will not be available to
any party whose breach of any provision of the Merger Agreement has been the cause of the failure
to obtain the required vote.

by Aquarion if (1) the TWC board of directors has effected or resolves to effect an adverse
recommendation change; (2) TWC has breached or failed to perform any representation, warranty,
covenant or agreement made pursuant to the Merger Agreement that would give rise to the failure of
any of the Merger Agreement conditions, and such breach, inaccuracy or failure is incapable of being
cured or, if capable of being so cured, has not been cured by TWC within ten business days of the
receipt of written notice of such breach, inaccuracy or failure from Aquarion (stating Aquarion’s
intention to terminate the Merger Agreement); or (3) if (a) the conditions of TWC’s obligations under
the Merger Agreement have been satisfied, (b) Aquarion irrevocably confirmed in writing that such
conditions have been satisfied or waived, and (c) the merger is not consummated within five business
days after the delivery of such notice.

by TWC if (1) Aquarion has breached or failed to perform any representation, warranty, covenant or
agreement made pursuant to the Merger Agreement that would give rise to the failure of any of the
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Merger Agreement conditions, and such breach, inaccuracy or failure is incapable of being cured or,
if capable of being so cured, has not been cured by TWC within ten business days of the receipt of
written notice of such breach, inaccuracy or failure from Aquarion (stating Aquarion’s intention to
terminate the Merger Agreement); or (2) if (a) the conditions of Aquarion’s obligations under the
Merger Agreement have been satisfied, (b) TWC irrevocably confirmed in writing that such
conditions have been satisfied or waived, and (c) the merger is not consummated within five business
days after the delivery of such notice.

Expenses and Termination Fee (page 55)

Except as otherwise provided in the Merger Agreement, each of the parties will pay its own costs and
expenses incurred in connection with the Merger Agreement and the transactions contemplated thereby.

TWC will pay to Aquarion $3.5 million if the Merger Agreement is terminated:

(i) by Aquarion because (a) the TWC board of directors has effected or resolved to effect an adverse
recommendation change; (b) TWC entered into, or publicly announced its intention to enter into a
contract relating to any takeover proposal, (c) TWC breached or failed to perform in any material
respect any of the covenants and agreements relating to solicitation (d) the TWC board of directors
fails to reaffirm (publicly, if so requested by Aquarion) the board recommendation
within ten business days after the date any takeover proposal is first publicly disclosed, (e) a tender
offer or exchange offer relating to TWC common stock is commenced by a person unaffiliated with
Aquarion and TWC does not send its stockholders pursuant to Rule 14e-2 under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), within ten business days after such tender
offer or exchange offer is first published, sent or given, a statement reaffirming the board
recommendation and recommending that stockholders reject such tender or exchange offer, or
(f) TWC or its board publicly announced the intentions to do any of the aforementioned actions.

(ii) by TWC due to the required stockholder approval not being obtained upon a vote taken at the
stockholder meeting at which time Aquarion would have been permitted to terminate pursuant to any
of the reasons described in clause (i) above.

(iii) by Aquarion if (a) the conditions of TWC’s obligations have been satisfied, (b) Aquarion
irrevocably confirmed in writing that such conditions have been satisfied or waived, and (c) the
merger is not consummated within five business days after the delivery of such notice.

(iv) by Aquarion or TWC pursuant to clauses (i), (ii), or (iii) above and within twelve months
following such termination of the Merger Agreement, TWC enters into a definitive agreement with
any person (other than Aquarion, Merger Sub or their respective affiliates) with respect to an
acquisition proposal that is later consummated (with all references in the definition of takeover
proposal to 15% being deemed references to “50%” instead).

Aquarion will pay to TWC $1.0 million if (i) the Merger Agreement is terminated (a) by TWC or
Aquarion because the Merger has not been consummated on or before March, 31 2023; provided, however,
that the right to terminate the Merger Agreement will not be available to any party whose breach of any
provision of the Merger Agreement has been the principal cause of or directly resulted in the failure of the
merger to be consummated by such time or (b) by TWC because Aquarion has breached or failed to perform
any representation, warranty, covenant or agreement made pursuant to the Merger Agreement that would
give rise to the failure of any of the Merger Agreement conditions, and such breach is incapable of being
cured or, if capable of being so cured, has not been cured by TWC within ten business days of the receipt of
written notice of such breach, inaccuracy or failure from Aquarion (stating Aquarion’s intention to terminate
the Merger Agreement) and (ii) the Merger Agreement, the merger and the other transactions contemplated
thereby have not been approved by the Connecticut Public Utilities Regulatory Authority as a result of the
Connecticut Public Utilities Regulatory Authority requiring, as a condition of its approval, any modification
in any respect of the composition of the board of trustees of Eversource and all other conditions of
Aquarion’s obligations have been satisfied.

Voting Agreements

On March 7, 2022, in connection with the execution of the Merger Agreement, Aquarion entered into
voting agreements (the “Voting Agreements”) with TWC’s directors, executive officer, and certain major
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stockholders holding a significant number of shares (the “Voting Agreement Stockholders”). The Voting
Agreements cover a total of 287,455 shares of TWC common stock owned by the Voting Agreement
Stockholders, representing approximately 33.27% of the outstanding shares of TWC common stock as of
March 7, 2022. Pursuant to the Voting Agreements, the Voting Agreement Stockholders agreed, among other
things, subject to the terms and conditions of the Voting Agreement, to vote or cause to be voted their shares
in favor of adopting the Merger Agreement and the other transactions contemplated by the Merger
Agreement and against any transaction involving, transfer of all or substantially all of the assets of,
reorganization or winding up of, material change in the capitulation or corporate structure, or takeover
proposal for the Company.

Additionally, the Voting Agreement Stockholders agreed to immediately cease and cause to be
terminated any discussion, inquiries or negotiations being conducted with any persons other than Aquarion
with respect to any takeover proposal (as defined in the section titled “The Merger Agreement — No
Solicitation,” beginning on page 50).

See the section titled, “Voting Agreements,” beginning on page 57, for further discussion of the terms
of the Voting Agreements. The form of Voting Agreement is attached to this proxy statement/prospectus as
Annex C.

The TWC Special Meeting

The Special Meeting of stockholders is scheduled to be held at TWC’s office located at
277 Norfolk Road, Torrington CT 06790 on June 16, 2022, 9:00 A.M. Eastern Time, subject to any
adjournments or postponements thereof. The Special Meeting is being held to consider and vote on:

the proposal to adopt the Merger Agreement, a copy of which is included as Annex A to this proxy
statement/prospectus, and which is further described in the sections titled “The Merger” and “The
Merger Agreement” beginning on pages 24 and 45, respectively; and

the proposal to adjourn the Special Meeting, if necessary or appropriate, to solicit additional proxies
if there are not sufficient votes to adopt the Merger Agreement.

Only holders of record of TWC common stock at the close of business on May 4, 2022 (the “TWC
Record Date”) are entitled to receive notice of and to vote at the Special Meeting or any adjournments or
postponements thereof. At the close of business on the TWC Record Date, 864,000 shares of TWC common
stock were issued and outstanding, approximately 15.98% of which were owned and entitled to be voted by
TWC directors and executive officer and their affiliates. TWC’s directors and executive officer are currently
expected to vote their shares in favor of each proposal being submitted to a vote of TWC stockholders at the
Special Meeting.

You may cast one vote for each share of TWC common stock you own. The proposal to adopt the
Merger Agreement requires the affirmative vote of holders of at least two-thirds of the outstanding shares of
TWC common stock entitled to vote thereon; failures to vote, votes to abstain and broker non-votes will
have the effect of a vote against the proposal. The proposal to adjourn the Special Meeting, if necessary or
appropriate, to solicit additional proxies if there are not sufficient votes to adopt the Merger Agreement
requires that the votes favoring the action cast by the stockholders entitled to vote thereon exceed the votes
opposing the action cast by the stockholders entitled to vote thereon, whether or not a quorum is present;
failures to vote, votes to abstain and broker non-votes will have the effect of a vote against the proposal.

The stockholders present in person or by proxy may adjourn the Special Meeting to such future time as
agreed upon by them whether or not a quorum of holders representing shares entitled to vote is present at
the meeting, and notice of such adjournment will be given to the stockholders not present at the meeting. If
there are not sufficient votes at the time of the Special Meeting to approve the proposal to adopt the Merger
Agreement, then TWC stockholders may be asked to vote on the proposal to adjourn the Special Meeting so
as to permit the further solicitation of proxies. Abstentions and broker non-votes will be included in the
calculation of the number of shares of TWC common stock present at the Special Meeting for purposes of
determining whether a quorum has been achieved.
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Risk Factors (page 16)

You should consider all the information contained in or incorporated by reference into this proxy
statement/prospectus in deciding how to vote for the proposals presented herein. In particular, you should
consider the factors described under “Risk Factors” beginning on page 16.

Comparative Market Value of Common Stock and Dividend Information of TWC and Eversource

Eversource common shares are listed for trading on the NYSE under the symbol “ES.” Shares of TWC
common stock are listed for trading Over The Counter under the symbol “TORW.” The following tables set
forth the high and low sales price of Eversource common shares and TWC common stock as reported by the
NYSE and Over The Counter, respectively.

Eversource Common
Shares

TWC
Common Stock

High Low High Low

Calendar quarters:
2020
First quarter $99.42 $60.69 $42.75 $37.00
Second quarter $93.50 $73.61 $38.00 $25.00
Third quarter $91.96 $77.00 $51.00 $36.10
Fourth quarter $96.66 $82.17 $46.50 $37.10
2021
First quarter $92.21 $76.64 $46.50 $40.00
Second quarter $90.58 $78.74 $48.00 $40.00
Third quarter $92.62 $79.86 $50.00 $41.10
Fourth quarter $90.91 $81.95 $55.00 $44.02
2022
First quarter $90.85 $79.01 $85.50 $45.00
April 1, 2022 through May 11, 2022 $94.63 $85.29 $89.00 $85.50
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RISK FACTORS

In addition to the other information included in, or incorporated by reference into, this proxy
statement/prospectus, including the matters addressed in the section titled “Cautionary Statement
Concerning Forward-Looking Statements” beginning on page 22 and the risk factors contained in
Eversource’s Annual Report on Form 10-K for the year ended December 31, 2021, which is filed with the
SEC and incorporated by reference into this proxy statement/prospectus, you should carefully consider the
following risk factors when evaluating whether to vote your shares to adopt the Merger Agreement and
thereby to approve the transactions contemplated by the Merger Agreement, including the merger. This
summary of risks is not exhaustive. New risks may emerge from time to time and it is not possible to predict
all risk factors, nor can Eversource, Aquarion and TWC assess the impact of all factors on the merger and
the combined company following the merger or the extent to which any factor or combination of factors may
cause actual results to differ materially from those contained in or implied by any forward-looking
statements. Please also see “Where You Can Find More Information” beginning on page 83.

Risks Related to the Merger

The number of Eversource common shares that TWC stockholders will receive as merger consideration is based on
a floating exchange ratio and will be adjusted, based on volume weighted average sales price per Eversource
common share for the 10 full trading days ending on the closing date, when Eversource common shares are trading
between $87.32 and $91.32 per share. The exchange ratio will be fixed if Eversource common shares are trading
outside of that range. Because the market price of Eversource common shares will fluctuate, TWC stockholders
cannot be certain of the precise value of the merger consideration that they will receive in the merger.

At the effective time of the merger, each share of TWC common stock (other than shares held by
Eversource, Aquarion, TWC or their respective direct or indirect wholly owned subsidiaries) issued and
outstanding immediately prior to the effective time of the merger will be automatically converted into the
right to receive between 1.0241 and 1.0710 (the “Exchange Ratio”), fully paid and non-assessable
Eversource common shares, plus the right to receive cash in lieu of any fractional Eversource common
shares in accordance with the terms and conditions of the Merger Agreement. Each share of TWC common
stock will be converted into the right to receive a number of Eversource common shares based on the
Exchange Ratio at closing. The Exchange Ratio that determines the number of Eversource Energy common
shares issued in the merger will float between 1.0241 and 1.0710 and will be determined by dividing $93.51
by the Eversource Share Value. The Exchange Ratio becomes fixed at 1.0710 if the Eversource Share Value
is less than $87.32 and becomes fixed at 1.0241 if the Eversource Share Value is greater than $91.32. See
“The Merger Agreement — Merger Consideration” beginning on page 45. Changes in the market price of
Eversource common shares prior to the merger will affect the market value of the merger consideration that
TWC stockholders will receive upon the closing of the merger. Share price changes may result from a
variety of factors (many of which are beyond the control of Eversource, Aquarion and TWC), including the
following:

market reaction to the announcement of the merger and Eversource’s prospects following the
effective time of the merger;

changes in the respective businesses, operations, assets, liabilities, financial positions and prospects
of Eversource and TWC or in market assessments thereof;

changes in the operating performance of Eversource, TWC or similar companies;

changes in market valuations of similar companies;

market assessments of the likelihood that the merger will be completed;

interest rates, general market and economic conditions;

federal, state and local legislation, governmental regulation and legal developments relevant to the
businesses that Eversource and TWC operate;

dissident stockholder activity, including any litigation challenging the merger;
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changes that affect Eversource’s and TWC’s industry, the U.S. or global economy, or capital,
financial or securities markets generally; and

other factors beyond the control of either Eversource or TWC, including those described or referred
to elsewhere in this “Risk Factors” section.

The market price of Eversource common shares at the closing of the merger may vary from its price on
the date the Merger Agreement was executed, on the date of this proxy statement/prospectus and on the date
of the Special Meeting. As a result, the market value of the merger consideration represented
by the exchange ratio will fluctuate until the closing of the merger. Because the merger will be completed
after the date of the Special Meeting, at the time of the Special Meeting, you will not know the exact market
value of the Eversource common shares that TWC stockholders will receive upon completion of the merger.
You should consider that if the market price of Eversource common shares declines between the date the
Merger Agreement was signed or the date of the Special Meeting and the closing of the merger, including
for any of the reasons described above, TWC stockholders will receive Eversource common shares that have
a market value upon completion of the merger that is less than the market value of such shares calculated
pursuant to the exchange ratio on the date the Merger Agreement was signed or on the date of the Special
Meeting, respectively.

The consummation of the merger is subject to a number of conditions, many of which are largely outside of the
parties’ control, and, if these conditions are not satisfied or waived on a timely basis, the Merger Agreement may be
terminated and the merger may not be completed.

The merger is subject to certain customary closing conditions, including: (i) requisite approval of the
holders of TWC common stock; (ii) requisite consents of those listed in the Merger Agreement; (iii) the
absence of any law or order prohibiting the merger; (iv) approval for listing on the NYSE the stock portion
of the merger consideration; (v) PURA regulatory approval; and (vi) effectiveness of the registration
statement on Form S-4 used to register the Eversource common shares to be issued in the merger, of which
this proxy statement/prospectus is a part. In addition, each of Aquarion’s and TWC’s obligations to complete
the merger is subject to certain other conditions, such as (i) the accuracy of the representations and
warranties of the other party, subject to the standards set forth in the Merger Agreement; (ii) compliance by
the other party with its covenants in all material respects; (iii) the absence of a material adverse effect on
TWC; (iv) delivery of customary opinions from counsel to Aquarion and counsel to TWC that the merger
will qualify for federal income tax purposes as a “reorganization” within the meaning of Section 368(a) of
the Code; (v) delivery of a secretary’s and officer’s certificate from TWC and an officer’s certificate from
Aquarion; and (vi) receipt by Aquarion from TWC of resignations of the officer and directors of TWC;
(vii) duly executed voting agreements in effect; and (vii) five percent or less outstanding dissenting shares
of TWC. See “The Merger Agreement — Conditions to Completion of the Merger” beginning on page 52.
The failure to satisfy all of the required conditions could delay the completion of the merger by a significant
period of time or prevent it from occurring. Any delay in completing the merger could cause the parties to
not realize some or all of the benefits that are expected to be achieved if the merger is successfully
completed within the expected timeframe. There can be no assurance that the conditions to closing of the
merger will be satisfied or waived or that the merger will be completed.

Failure to complete the merger could adversely affect the stock price and future business and financial results of
TWC.

There can be no assurance that the conditions to the closing of the merger will be satisfied or waived or
that the merger will be completed. If the merger is not completed, the ongoing business of TWC could be
adversely affected and TWC will be subject to a variety of risks and possible consequences associated with
the failure to complete the merger, including the following:

upon termination of the Merger Agreement under specified circumstances, TWC may be required to
pay Aquarion a termination fee of $3.5 million;

TWC will incur certain transaction costs, including legal, accounting, financial advisor, filing,
printing and mailing fees, regardless of whether the merger closes;
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under the Merger Agreement, TWC is subject to certain restrictions on the conduct of its business
prior to the closing of the merger, which may adversely affect its ability to execute certain of its
business strategies;

TWC may lose key employees during the period in which TWC and Aquarion are pursuing the
merger, which may adversely affect TWC in the future if it is not able to hire and retain qualified
personnel to replace departing employees; and

the proposed merger, whether or not it closes, will divert the attention of certain management and
other key employees of TWC from ongoing business activities, including the pursuit of other
opportunities that could be beneficial to TWC as an independent company.

If the merger is not completed, these risks could materially affect the business and financial results of
TWC and its stock price, including to the extent that the current market price of TWC common stock is
positively affected by a market assumption that the merger will be completed.

While the merger is pending, Eversource, Aquarion and TWC will be subject to business uncertainties and certain
contractual restrictions that could adversely affect the business and operations of Eversource, Aquarion and TWC.

In connection with the pending merger, some tenants, operators, borrowers, managers, vendors or other
third parties of each of Eversource, Aquarion and TWC may react unfavorably, delay or defer decisions
concerning their business relationships or transactions with Eversource, Aquarion or TWC, which could
adversely affect the revenues, earnings, funds from operations, cash flows and expenses of Eversource,
Aquarion and TWC, regardless of whether the merger is completed. In addition, due to certain restrictions in
the Merger Agreement on the conduct of business prior to completing the merger, each of Aquarion and
TWC may be unable (without the other party’s prior written consent), during the pendency of the merger, to
pursue strategic transactions, undertake significant capital projects, undertake certain significant financing
transactions and otherwise pursue other actions, even if such actions would prove beneficial and may cause
Aquarion and TWC to forego certain opportunities each might otherwise pursue. In addition, the pendency
of the merger may make it more difficult for TWC to effectively retain and incentivize key personnel and
may cause distractions from TWC’s strategy and day-to-day operations for its current employees and
management.

Eversource, Aquarion and TWC will incur substantial transaction fees and merger-related costs in connection with
the merger.

Eversource, Aquarion and TWC expect to incur non-recurring transaction fees, which include legal and
advisory fees and substantial merger-related costs associated with completing the merger, combining the
operations of the two companies and achieving desired synergies. Additional unanticipated costs may be
incurred in the course of the integration of the businesses of Aquarion and TWC. The companies cannot be
certain that the realization of other benefits related to the integration of the two businesses will offset the
transaction and merger-related costs in the near term, or at all.

The termination fee and restrictions on solicitation contained in the Merger Agreement may discourage other
companies from trying to acquire TWC.

The Merger Agreement provides that TWC will not, and will refrain from authorizing, directing or
permitting its representatives to, solicit, initiate or knowingly take any action to facilitate or encourage the
submission of any takeover proposal or proposal that would reasonably be expected to lead to any takeover
proposal; conduct any discussions, disclose any non-public information relating to or afford access to the
data of TWC ; or knowingly assist, participate in, or encourage any effort by any third party that could lead
to any takeover proposal (as such term is defined in the Merger Agreement — see “The Merger Agreement 
— No Solicitation” beginning on page 50), subject to certain exceptions set forth in the Merger Agreement
relating to the receipt of certain unsolicited acquisition proposals. The Merger Agreement requires TWC to
pay Aquarion a termination fee equal to $3.5 million, including termination of the Merger Agreement by
Aquarion as a result of (i) an adverse change in the recommendation of the TWC board of directors in order
to enter into a superior proposal (as such term is defined in the Merger Agreement — see
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“The Merger Agreement — No Solicitation” beginning on page 50) with a third party; (ii) TWC entering
into a contract relating to any takeover proposal; (iii) breach or failure by TWC to perform in any material
respect any of the covenants and agreements relating to solicitation; (iv) the TWC board of directors failing
to reaffirm the board recommendation within ten business days after the date any takeover proposal is first
publicly disclosed; (v) a tender offer or exchange offer relating to TWC common stock being commenced
by a person unaffiliated with Aquarion and TWC failing to send its stockholders pursuant to Rule 14e-2
under the Exchange Act, within ten business days after such offer is first published, sent or given, a
statement reaffirming the board recommendation and recommending that stockholders reject such tender or
exchange offer; (vi) TWC or its board publicly announcing the intentions to do any of the aforementioned
actions; and (vii) TWC entering into a definitive agreement, pursuant to clauses (i) through (v) above and
within twelve months following such termination of the Merger Agreement, with any person (other than
Aquarion, Merger Sub or their respective affiliates) with respect to an acquisition proposal that is later
consummated (with all references in the definition of takeover proposal to 15% being deemed references to
“50%” instead). The termination fees and restrictions could discourage other companies from trying to
acquire TWC even though those other companies might be willing to offer greater value to TWC
stockholders than Aquarion has offered in the merger.

TWC stockholders will have a substantially smaller ownership and voting interest in Eversource upon completion of
the merger, compared to their ownership and voting interest in TWC prior to the merger.

Upon completion of the merger, each TWC stockholder at the effective time of the merger will become
an Eversource shareholder with a percentage ownership of Eversource that is substantially smaller than the
stockholder’s current percentage ownership of TWC. Upon completion of the merger, based on the number
of Eversource common shares on April 30, 2022 and TWC common stock outstanding on May 4, 2022, the
latest practicable dates prior to the filing of this proxy statement/prospectus, it is estimated that continuing
Eversource shareholders will own approximately 99.73% of the issued and outstanding common shares of
Eversource, and former TWC stockholders will own approximately 0.27% of the issued and outstanding
common shares of Eversource. Accordingly, the former TWC stockholders will exercise significantly less
influence over Eversource after the merger relative to their influence over TWC prior to the merger, and
thus will have a less significant impact on the approval or rejection of future Eversource proposals
submitted to an Eversource shareholder vote.

Litigation against TWC, Eversource, Aquarion or the members of their respective boards, could prevent or delay the
completion of the merger or result in the payment of damages following completion of the merger.

It is a condition to the merger that no temporary restraining order, preliminary or permanent injunction
or other order preventing the consummation of the Merger Agreement or the transactions contemplated
thereby will have been issued by any court of competent jurisdiction or other governmental authority of
competent jurisdiction and remain in effect. It is possible that Eversource shareholders or TWC stockholders
may file lawsuits challenging the merger or the other transactions contemplated by the Merger Agreement,
which may name Aquarion, members of the Aquarion board, Eversource, members of the Eversource board,
TWC and/or members of the TWC board of directors as defendants. The outcome of such lawsuits cannot be
assured, including the amount of costs associated with defending these claims or any other liabilities that
may be incurred in connection with the litigation of these claims. If plaintiffs are successful in obtaining an
injunction prohibiting the parties from completing the merger on the agreed-upon terms, such an injunction
may delay the consummation of the merger in the expected timeframe, or may prevent the merger from
being consummated at all. Whether or not any plaintiff’s claim is successful, this type of litigation can result
in significant costs and divert management’s attention and resources from the closing of the merger and
ongoing business activities, which could adversely affect the operation of Eversource’s, Aquarion’s and
TWC’s businesses.

Directors and executive officers of TWC may have interests in the merger that are different from, or in addition to,
the interests of other TWC stockholders.

Directors and executive officers of TWC may have interests in the merger that are different from, or in
addition to, the interests of other TWC stockholders generally. These interests may include, among others:
employment with base salaries no less favorable than those prior to the effective time of the merger and
rights
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to ongoing indemnification and insurance coverage by TWC as the surviving company for acts or omissions
occurring prior to the effective time of the merger. The TWC board of directors was aware of and
considered those interests, among other matters, in reaching its decision to adopt the Merger Agreement,
approve the merger, and recommend the approval of the Merger Agreement to TWC stockholders. These
interests, among other factors, may have influenced the directors and executive officers of TWC to support
or approve the merger. See “The Merger — Interests of TWC Directors and Officers in the Merger”
beginning on page 41.

The Fairness Opinion obtained from the financial advisor to the TWC board of directors will not reflect subsequent
developments between the signing of the Merger Agreement and the closing of the merger.

In connection with the proposed merger, the TWC board of directors received an opinion dated
March 7, 2022 from Boenning as to the fairness, from a financial point of view and as of such date, of the
merger consideration (as defined in the opinion) to be paid to the holders (other than holders of cancelled or
dissenting shares) of TWC common stock, which opinion was based on and subject to various assumptions,
procedures, considerations, limitations and qualifications, more fully described in the section titled “The
Merger — Opinion of TWC’s Financial Advisor” beginning on page 31. The opinion does not reflect
developments that may occur or may have occurred after the date of the opinion, including changes in the
market prices of Eversource common shares and TWC common stock, changes to the operations and
prospects of Eversource or TWC, changes in general market and economic conditions or regulatory or other
factors. Any such changes, or other factors on which the opinions are based, may materially alter or affect
the relative values of Eversource or TWC.

Following the merger, Aquarion may be unable to integrate the TWC business successfully or realize the anticipated
synergies and related benefits of the merger.

Aquarion and TWC entered into the Merger Agreement with the expectation that the merger will result
in various benefits and synergies. However, the merger involves the integration of two companies that
currently operate as independent companies. After the closing of the merger, Aquarion will be required to
devote significant management attention and resources to integrating the portfolio and operations of TWC.
Potential difficulties that Aquarion may encounter in the integration process include the following:

the inability to integrate the businesses of Aquarion and TWC in a manner that permits Aquarion to
achieve the cost savings or other synergies anticipated as a result of the merger or to achieve such
cost savings or other anticipated synergies in a timely manner, which could result in Aquarion not
realizing some anticipated benefits of the merger in the time frame currently anticipated, or at all;

the inability to realize the anticipated value from various TWC assets;

potential unknown liabilities and unforeseen increased expenses, delays or unfavorable conditions in
connection with the closing of the merger and the subsequent integration; and

performance shortfalls at one or both of the companies as a result of the diversion of management’s
attention from ongoing business activities as a result of completing the merger and integrating the
companies’ operations.

It is possible that the integration process could result in the distraction of Aquarion’s management, the
loss of key employees, the disruption of Aquarion’s ongoing business or inconsistencies in Aquarion’s
operations, services, standards, controls, procedures and policies, any of which could adversely affect the
ability of Aquarion or Eversource to maintain relationships with third parties and employees or to achieve
the anticipated benefits of the merger, or could otherwise adversely affect the business and financial results
of Aquarion or Eversource.

Eversource common shares to be received by TWC stockholders in the merger will have rights different from the
shares of TWC common stock.

After the effective time of the merger, TWC stockholders who receive Eversource common shares in
connection with the merger will no longer be stockholders of TWC, a Connecticut corporation, but instead
will hold shares of Eversource, a Massachusetts business trust, which is governed by Massachusetts law
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and the terms of its declaration of trust. As shareholders of Eversource, former TWC stockholders will have
different rights than they currently have and those rights may be, or may be perceived to be, less favorable
than their current rights as TWC stockholders. See “Comparison of Rights of Holders of Eversource
Common Shares and TWC Common Stock” beginning on page 70.

Risks Related to Eversource’s Business and Industry

Investing in Eversource’s common shares involves risks. You should carefully consider the risks
described under the caption “Risk Factors” in Item 1A of Eversource’s Annual Report on Form 10-K for the
year ended December 31, 2021, as filed with the SEC on February 17, 2022, and incorporated by reference
in this prospectus, as well as the other information contained or incorporated by reference in this prospectus
or in any prospectus supplement hereto before making a decision to invest in Eversource’s common shares.
See “Where You Can Find More Information” below.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Statements in this proxy statement/prospectus and the documents incorporated by reference herein that
are not strictly historical, including statements regarding the proposed merger, the expected timetable for
completing the merger, future financial and operating results, benefits and synergies of the merger, future
opportunities for the combined businesses and any other statements regarding events or developments that
Eversource, Aquarion and TWC believe or anticipate will or may occur in the future, may be “forward-
looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995,
Section 27A of the Securities Act and Section 21E of the Exchange Act and involve a number of risks and
uncertainties. You can generally identify Eversource’s forward-looking statements through the use of words
or phrases such as “estimate,” “expect,” “anticipate,” “intend,” “plan,” “project,” “believe,” “forecast,”
“should,” “could,” and other similar expressions. Forward-looking statements are based on the current
expectations, estimates, assumptions or projections of management and are not guarantees of future
performance. These expectations, estimates, assumptions or projections may vary materially from actual
results. Accordingly, any such statements are qualified in their entirety by reference to, and are accompanied
by, the following important factors that could cause actual events to differ materially from those contained
in or indicated by such forward-looking statements, including, but not limited to:

Merger-related risk factors

the uncertain value of the merger consideration that TWC stockholders will receive in the merger;

the inability to close the merger in a timely manner;

the inability of the parties to complete the merger due to the failure to obtain TWC stockholder
approval for the adoption of the Merger Agreement, or the failure to satisfy other conditions to
closing;

the failure of the merger to close for any reason;

the contractual restrictions imposed by the Merger Agreement;

the possibility that the integration of TWC’s business and operations with those of Aquarion may be
more difficult and/or take longer than anticipated, may be more costly than anticipated and may have
unanticipated adverse results relating to TWC’s or Aquarion’s existing businesses;

the effect of the announcement of the transaction on Eversource’s, TWC’s or the combined
company’s respective business relationships, operating results and business generally;

diversion of management’s attention from ongoing business concerns;

restrictions in the Merger Agreement that may discourage other companies from trying to acquire
TWC;

the effect of any litigation relating to the merger;

the effect of divergent interests of TWC directors and executive officer in the merger;

the potential changes in the relative values of Eversource and TWC subsequent to the delivery of the
Fairness Opinion related to the merger;

potential termination of the merger by either party upon failure of the merger to timely close; and

the effect of the merger on the Eversource share price.

General risk factors

cyberattacks, including acts of war or terrorism, or breaches including those resulting in the
compromise of the confidentiality of Eversource’s proprietary information and the personal
information of Eversource’s customers;

strategic development opportunities associated with offshore wind or investment opportunities in
electric transmission or clean-energy opportunities may not be successful, and projects may not

 
22



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

TABLE OF CONTENTS

 

commence operation as scheduled or within budget, or be completed, which could have a material
adverse effect on business prospects;

additional costs caused by transmission and distribution systems not operating as expected;

loss of key personnel, the inability to hire and retain qualified employees, or the failure to maintain a
positive relationship with the workforce;

actions of regulators and legislators;

reputational risks;

the negative impacts of the novel coronavirus (COVID-19) pandemic on Eversource’s customers,
vendors, employees, regulators, and operations;

acts of war or terrorism, physical attacks or grid disturbances that may damage and disrupt
Eversource’s electric transmission and electric, natural gas, and water distribution systems;

substandard performance of third-party suppliers and service providers;

fluctuations in weather patterns, including severe storms due to climate change;

changes in laws, regulations or regulatory policy;

changes in business conditions, which could include disruptive technology or development of
alternative energy sources related to Eversource’s current or future business model;

contamination of, or disruption in, Aquarion’s water supplies;

impact of goodwill on future operating results and total capitalization;

changes in laws, regulations or regulatory policy, including compliance with environmental laws and
regulations due to climate change;

failure of counterparties to meet their obligations or exercising their termination rights;

limit on access to, or increases in, the cost of capital;

market performance or changes in assumptions impact on pension and other postretirement
contributions;

lack of revenue-generating operations as a holding company; and

other presently unknown or unforeseen factors.

Other risk factors are detailed in Eversource’s reports filed with the SEC and updated as necessary, and
Eversource encourages you to consult such disclosures.

All such factors are difficult to predict and contain uncertainties that may materially affect
Eversource’s actual results, many of which are beyond Eversource’s control. You should not place undue
reliance on the forward-looking statements, as each speaks only as of the date on which such statement is
made, and, except as required by federal securities laws, Eversource undertakes no obligation to update any
forward-looking statement or statements to reflect events or circumstances after the date on which such
statement is made or to reflect the occurrence of unanticipated events. New factors emerge from time to
time and it is not possible for Eversource to predict all of such factors, nor can Eversource assess the impact
of each such factor on the business or the extent to which any factor, or combination of factors, may cause
actual results to differ materially from those contained in any forward-looking statements. For more
information, see Risk Factors at page 16 included in this proxy statement/prospectus.
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THE MERGER

Background of the Merger

On June 7, 2018, at the request of Aquarion, TWC, Charles Firlotte, then Aquarion’s President and
Chief Executive Officer, and Donald Morrissey, then Aquarion’s Executive Vice President, Chief Financial
Officer, Treasurer and Secretary, both attended a meeting of the TWC board of directors. Mr. Firlotte and
Mr. Morrissey gave a brief presentation on Aquarion’s history and Aquarion’s present status as part of
Eversource.

At a February 21, 2019 TWC executive committee meeting, President Susan M. Suhanovsky reported
that she had received a phone call from Mr. Firlotte regarding a potential acquisition of TWC by Aquarion.

On March 7, 2019, the TWC board of directors discussed at its meeting that TWC had been approached
by Mr. Firlotte regarding the possibility of Aquarion’s acquiring TWC. Mr. Firlotte requested that Aquarion
be allowed to perform a two-week due diligence study of TWC and then be permitted to provide a non-
binding offer. The TWC board of directors voted that Aquarion would be permitted to conduct a due
diligence review with no commitment on the part of TWC.

On June 6, 2019, TWC held a board of directors meeting and discussed the offer term sheet that
Aquarion presented to President Suhanovsky outlining the proposed terms to purchase the shares of TWC.
Aquarion offered $70,500,000 ($68.60 per share) for TWC, including all of TWC’s real property. President
Suhanovsky presented an analysis of the Aquarion offer, including a comparison of the offer with other
publicly traded water company values, prepared by Mr. Hank Mulle, President of H.G. Mulle and
Associates, LLC, a consulting firm involved in valuing utility companies. The TWC board of directors
reviewed the offer and other available information and analyses and determined that TWC was not
interested in pursuing the offer. The TWC board of directors also discussed TWC’s need to start looking at
succession planning for TWC, as certain key positions at TWC would need to be filled within the next three
to five years.

Prior to September 2019, Aquarion confirmed its continued interest in acquiring TWC and requested
that the TWC board of directors hold a special meeting in July. TWC declined the request.

On September 5, 2019, the TWC board of directors reviewed Aquarion’s offer and ongoing interest.
The TWC board of directors suggested that both companies obtain an appraisal of the TWC real property, so
that TWC could better understand the value of TWC. The TWC board of directors considered whether
Aquarion could make an offer for the assets used in TWC’s business separate from TWC’s real property.
The board of directors also discussed succession planning, as President Suhanovsky announced to the board
of directors that she was planning on retiring at the end of 2023 or early 2024.

On December 5, 2019, at the TWC December board of directors meeting, the board of directors
discussed the separate appraisals of the TWC real property that TWC and Aquarion were obtaining. The
board of directors discussed Aquarion’s announcement to Ms. Suhanovsky that Aquarion planned on making
another offer for TWC. The board of directors noted that Mr. Firlotte, the President of Aquarion, would be
retiring at year-end and had requested a meeting with Aquarion, Eversource and TWC to go over their offer.

On December 16, 2019, a special meeting of the board of directors of TWC was held with Mr. Firlotte
and Mr. Morrissey from Aquarion and John Moreira, Senior Vice President-Finance and Regulatory and
Treasurer, from Eversource. Aquarion and Eversource made a presentation to the TWC board of directors
outlining the benefits of a transaction with Aquarion with a purchase price of $76 million. The board of
directors reviewed the presentation and asked questions, and then determined that both Aquarion and TWC
should conduct additional analysis concerning the valuation of TWC and its assets.

On February 6, 2020, Aquarion and Eversource met with the TWC board of directors executive
committee to present their final offer. The offer price went from $76 million to $78 million, or $77.64 per
share.
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On March 5, 2020, TWC held a board of directors meeting and evaluated and discussed the offer that
was made to the executive committee on February 6, 2020. The TWC board of directors voted unanimously
to decline the offer as inadequate and not in the best interest of TWC’s shareholders.

Months later on December 3, 2020 at the December 2020 regular TWC board of directors meeting,
President Suhanovsky reported that she had received a call from Mr. Morrissey, who was now the President
and Chief Executive Officer of Aquarion, expressing Aquarion’s interest in acquiring TWC at the last best
price Aquarion had offered on February 6, 2020, which was $77.64 per share. The TWC board of directors
discussed the reiterated offer and directed President Suhanovsky to let Mr. Morrissey know that the board of
directors had not changed its position on the offer, explaining that it was still inadequate.

On May 20, 2021, at a TWC executive committee meeting, President Suhanovsky announced that she
had received a call from Mr. Morrissey expressing Aquarion’s continued interest in acquiring TWC at the
price previously offered. Prior to the TWC executive committee meeting, President Suhanovsky also
received a call from Party A, expressing Party A’s interest in acquiring TWC.

On October 28, 2021, TWC held an executive committee meeting at which President Suhanovsky
reported that Mr. Morrissey requested a meeting with the TWC board of directors, and that Party A had
indicated it would be sending TWC a letter of interest from Party A.

On November 16, 2021, TWC entered into a confidentiality agreement with Aquarion.

On November 20, 2021, President Suhanovsky received a letter of interest from Aquarion and its parent
company Eversource to acquire 100% of the outstanding shares of TWC.

On November 21, 2021, TWC entered into a confidentiality agreement with Party A.

On November 22, 2021, President Suhanovsky received a non-binding letter of interest from Party A,
consisting of a preliminary non-binding indicative proposal to acquire TWC in a stock-for-stock transaction
(shares of Party A stock for shares of TWC stock) at a fixed value of $81.00 per share. The proposal
provided that the exchange ratio was to be set at a fixed number of shares as of the date of signing and
would not be allowed to fluctuate between signing and closing.

On December 7, 2021, President Suhanovsky received a proposal from Aquarion to purchase 100% of
the equity interests of TWC. The terms of the proposal included for a stock-for-stock transaction (shares of
Eversource stock for shares of TWC stock) at a fixed value of $89.47 per share. The nonbinding offer
provided that the exchange ratio was to be set at a fixed number of shares as of the date of signing and
would not be allowed to fluctuate between signing and closing.

On December 8, 2021, the TWC board of directors met and evaluated the offer letters received from
Party A and Aquarion. The directors reviewed and analyzed both offers and then voted to invite both Party A
and Aquarion to make in-person presentations to the TWC board of directors outlining why they should be
considered as the best choice for TWC and its shareholders. The TWC board of directors also directed
President Suhanovsky to interview investment bankers so that TWC could engage a qualified investment
banker to analyze all aspect of the offers made to TWC and provide TWC with a fairness opinion.

On December 22, 2021 the TWC board of directors held a special meeting for presentations from both
Aquarion and Party A. Mr. Morrissey, President of Aquarion, led the Aquarion presentation, which also
included Joe Nolan, President and Chief Executive Officer of Eversource, and John Moreira, Senior Vice
President-Finance and Regulatory and Treasurer of Eversource. Mr. Nolan and Mr. Moreira provided a
detailed account of the financial strength that Eversource possesses. Mr. Morrissey explained the structure
of Aquarion’s operations and how the addition of TWC’s operations would complement Aquarion’s
operations in the northern division of Connecticut. Aquarion stated that all employees would be retained and
would receive substantially comparable benefits from Aquarion to what they presently have. Mr. Morrissey
stated that protection of the environment is very important to Aquarion. Mr. Nolan added a description of
the Eversource sustainable energy initiative and asserted that Eversource set a goal to be carbon neutral by
2030.

Representatives from Party A made a presentation on behalf of Party A. A representative of Party A
discussed the system characteristics and noted that Party A and TWC were a natural fit, due to their similar
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operations and commitment to customers and the environment. Party A discussed employee strategies to
offer meaningful and rewarding careers. A representative of Party A stated that Party A has never had a
layoff due to any of their acquisitions and that TWC employees would fit into the culture of Party A. Party A
also addressed the issues of Party A’s commitments to community, charitable giving and the importance of
keeping a local feel. Party A increased the Party A offer from that contained in the proposal to $82.00 per
share.

The TWC board of directors reviewed and discussed the two presentations, their similarities, and how
each of them addressed issues in addition to price, including the preservation of TWC’s current employees
at the same or better benefits; the impact of the proposed acquisition on the community in which TWC
operates; continuing local support for local philanthropic and charitable interests of importance to the
communities in which TWC operates; and stewardship of TWC’s land.

The board then directed President Suhanovsky to contact Aquarion and Party A asking them to submit
their final and best offers by December 30 at noon.

On December 30, 2021, both Party A and Aquarion sent timely finals offers by email to President
Suhanovsky. Aquarion presented a non-binding offer letter to TWC, requiring that TWC notify Aquarion of
TWC’s interest and accept the nonbinding offer subject to further due diligence, with a binding exclusivity
period of 45 days, by 5:00 PM on January 15, 2022. Aquarion’s final and best offer at this time was for a
stock-for-stock transaction at a fixed exchange ratio of 1.0470 Eversource common shares for each TWC
share, equating to an enterprise with a value of $93.52 per share.

Party A presented a non-binding offer letter to TWC as their final and best offer. The proposal called
for a stock-for-stock transaction with a value of $85.65 per share, with the exact exchange ratio representing
a fixed number of shares set as of the signing date that would not fluctuate between signing and closing.

On January 6, 2022, the TWC board of directors held a special meeting to discuss the final and best
offers received from Aquarion and Party A. The TWC board of directors discussed the different impacts that
each acquisition would have on TWC’s community. The board of directors concluded that the higher price
per share offered by Aquarion would be very beneficial to TWC’s shareholders, as would the dividend
increase. The board of directors also concluded that each of the many other factors that the board of
directors was considering — employee retention; employee benefits protection; environmental preservation;
land preservation; support for the community and its charities; and support for TWC local interests — would
be handled similarly or better by choosing Aquarion’s offer over the lower bid received from Party A.

The board of directors reviewed a report from President Suhanovsky and Director Diane Libby
regarding the potential fairness opinion providers that they had interviewed. Their recommendation was to
engage Boenning & Scattergood, Inc. The TWC board of directors voted to authorize TWC to enter into an
engagement agreement with Boenning & Scattergood, Inc., for the preparation of and issuance of a fairness
opinion.

After completing its analysis, the board of directors resolved that TWC would notify Aquarion of the
TWC’s interest in accepting the offer from Aquarion set forth in the exclusivity commitment, subject to the
terms of the confidentiality agreement entered into between TWC and Aquarion dated November 16, 2021,
but also subject to further negotiation of additional terms that the Company would add to the exclusivity
agreement. The board of directors appointed a board committee consisting of Steven Cerruto, Diane Libby,
TJ Oneglia and Susan Suhanovsky to review and negotiate the terms of the exclusivity agreement with
Aquarion and then present the negotiated agreement to the full TWC board of directors with the committee’s
recommendations.

On January 10, 2022, TWC entered into an engagement agreement with Boenning & Scattergood, Inc.,
to act as the exclusive financial advisor to the TWC board of directors in connection with the board of
directors’s consideration of the possible sale, merger or other combination transaction of TWC or its assets
with Aquarion.

On January 11, 2022, the board committee appointed to negotiate the terms with Aquarion that the
board of directors would require in order to grant Aquarion exclusivity proposed the addition of the
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following covenants from Aquarion as to the contents of the definitive agreement be added to the proposed
exclusivity agreement to Aquarion:

Aquarion should (A) retain all current TWC employees; (B) continue lifetime health benefits for
TWC employees and retirees who were hired before July 1, 2013; (C) work with TWC’s president to
transition all employees and integrate operations; (D) offer all employees benefits that are
comparable or better than their existing benefits; (E) make promotion opportunities within Eversoure
and Aquarion available to all TWC employees; (F) provide funds for bonuses or stay pay to prevent
loss of employees key to the transition.

Aquarion shall work with TWC to create a strategy to conserve TWC properties.

Aquarion shall work with TWC to create a local advisory committee to represent the TWC
community and allow them to express water utility concerns with Aquarian.

Aquarion shall be active in the Torrington community and provide financial and volunteer support to
the Torrington area community and not for profits at a level similar to its other service areas

Aquarion shall reimburse TWC for reasonable third-party expenses, up to $100,000

Aquarion shall provide for an exchange ratio of 1.0470 Eversource common shares for each share of
TWC common stock subject to price protection assurance in the event of adverse performance in
cash or additional shares in order to maintain the $93,500,000 enterprise value

Aquarion shall provide for indemnification of TWC’s directors and officers and extended reporting
under a directors and officers liability policy for at least 6 years after the merger closes.

TWC shall be permitted to declare and pay its dividend with an annual increase consistent with past
practice during the exclusivity period.

On January 13, 2022, Aquarion’s President, Mr. Morrissey responded to the proposed revisions to the
terms with Aquarion that the TWC board of directors would require in order to grant Aquarion exclusivity.
Aquarion reiterated the appropriateness of the fixed exchange approach in a tax free deal, noting that the
stock tax free treatment would be used and that the stock value should be measured over years not days, and
that certainty in the number of shares that will be required to do the deal is of paramount importance to
Eversource treasury/senior management. Aquarion confirmed that the exchange ratio of 1.04701 is based on
an 89.32 share price, which was the 15-day moving average in the days leading up to Aquarion’s best and
final offer and Aquarion compared the exchange offer to the NESC exchange offer in which a fairness
opinion supported the deal.

On January 15, 2022 President Suhanovsky requested direction from the board of directors in light of
Aquarion’s response to the proposed revisions to the terms with Aquarion that the TWC board of directors
would require in order to grant Aquarion exclusivity, and the board of directors instructed President
Suhanovsky to request a meeting with the principals of Aquarion on January 18, 2022 to discuss the terms.

On January 17, 2022, the TWC board of directors held a special meeting in preparation for the
January 18, 2022 meeting. The board of directors discussed its concern that the shareholders of TWC should
have some protection from a decline in the price of Eversource common shares during the lengthy period
(which could be 200 days) between the execution of a definitive merger agreement and the closing, during
which Aquarion and TWC would be seeking the necessary regulatory approval by PURA. The Board also
considered the impact of the insistence by Aquarion and Eversource that the offer be structured as a fixed
exchange. The TWC board of directors considered price protection in the form of a “collar” as a possible
compromise.

On January 18, 2022, the board of directors met with representatives from Eversource and Aquarion to
discuss the draft exclusivity agreement, particularly the price protection. Also in attendance were counsel
from the law firm of Ropes & Gray LLP, counsel for Aquarion/Eversource, counsel from the law firm
Pullman & Comley, LLC, counsel for TWC, and representatives from Boenning & Scattergood. Aquarion
and Eversource stated they have provided their best and final offer. The board of directors expressed the
importance of price protection for the shareholders.
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On January 19, 2022, Aquarion sent a revised proposed exclusivity letter providing that the definitive
documents would provide the following covenants from Aquarion:

Aquarion shall (A) retain all current TWC employees at their current base salaries, benefits and
target bonus opportunities or provide compensation that in aggregate are no less favorable than the
respective employee’s current base salary, benefits and target bonus opportunities; (B) continue
lifetime health benefits for TWC current retirees and their spouses; (C) work with TWC’s president
to transition all employees and integrate operations; and (D) make promotion opportunities within
Eversoure and Aquarion available to all TWC employees.
Aquarion shall work with TWC to create a strategy to conserve TWC properties.

Aquarion shall work with TWC to create a local advisory committee to represent the TWC
community and allow them to express water utility concerns with Aquarian.

Aquarion shall be active in the Torrington community and provide financial and volunteer support to
the Torrington area community and not for profits at a level similar to its other service areas
Each party will be responsible for its third party expenses

Aquarion agreed to an exchange of Eversource common shares for shares of TWC common stock
based on a fixed-price collar.

Aquarion shall provide for indemnification of TWC’s directors and officers and extended reporting
under a directors and officers liability policy for at least 6 years after the merger closes for acts or
omissions that occurred prior to the closing as long as the policy does not exceed 200% of the
current premium for TWC’s existing directors and officers liability insurance policy.
TWC shall be permitted to declare and pay its dividend with an annual increase consistent with past
practice for agreed upon terms.

Aquarion and TWC will collaborate on a 2022 capital plan that will include $3.9M of investment in
the utility plant.

On January 19, 2022, the board of directors held a special meeting to discuss the final offer made by
Aquarion. President Suhanovsky received a call from Mr. Morrissey that afternoon to report that Aquarion
was offering a $2.00 collar up or down to preserve the price. The board of directors authorized President
Suhanovsky to accept the offer from Aquarion and to sign the revised exclusivity agreement with the $2.00
collar for price protection. The board of directors approved the exclusivity agreement and authorized the
President to enter into it on behalf of the Company.

On January 20, 2022, President Suhanovsky executed and delivered the revised exclusivity agreement.

On February 2, 2022, the TWC board of directors delivered its reverse due diligence checklist to
Aquarion, detailing questions regarding Aquarion and Eversource operations, management and structure.

On February 4, 2022, Aquarion delivered the draft of the Agreement and plan of merger proposed to
TWC.

On February 11, 2022, Aquarion delivered a draft of the commitments made to TWC by Aquarion
based on the exclusivity letter dated as of January 20, 2022 (the “Exclusivity Letter”) committing to
collaborate with TWC on a capital plan for 2022 that will include $3.9 million of investment in the utility
plant, in additional to the commitments made in the Exclusivity Letter.

On February 15, 2022, the TWC board of directors met directly with President Morrissey of Aquarion
to review and ask questions based on the list delivered by TWC to Aquarion on February 2, 2022

On February 16, 2022 Aquarion delivered a draft Voting Agreement to TWC, stating that Aquarion
would expect Voting Agreements from all members of management and the board of directors and each of
those individuals’ family members, as well as all holders of equal to or greater than 5% of the securities in
TWC.

On February 18, 2022 TWC delivered comments on the Merger Agreement and the Voting Agreement
proposed by TWC to Aquarion.
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On February 23, 2022, Aquarion delivered a revised Merger Agreement, a revised Voting Agreement,
and a Shareholder Consent Agreement.

On February 24, 2022, the TWC board of directors held a special meeting to discuss the issues
outstanding in the Merger Agreement. A representative from Pullman & Comley, LLC, and a representative
from Boenning & Scattergood were present to go over the three proposed agreements.

On February 25, 2022, Aquarion sent a list of open issues and some resolution of previously open
issues.

On February 28, 2022, Aquarion proposed resolving the open issues.

On March 1, 2022, the final issues list together with proposed final documents was presented to the
board of directors of TWC by Aquarion. The revised documents were circulated by President Susan
Suhanovsky in preparation for the meeting scheduled for March 7, 2022.

On March 2, 2022, Aquarion and TWC signed an extension to the Exclusivity Agreement, adjusting the
expiration to 11:59 P.M. March 7, 2022.

On March 7, 2022, the TWC board of directors discussed the Merger Agreement and fairness opinion
concerning the merger offer made to TWC by Aquarion Company (the parent of Aquarion Water Company),
involving the shares of its parent company, Eversource, that would result in TWC’s becoming a wholly-
owned subsidiary of Aquarion Water Company. Boenning & Scattergood presented a PowerPoint
presentation detailing their financial analysis of the financial fairness of the potential merger. They then
reviewed with the board of directors all of the terms and conditions contained in the fairness opinion that
TWC had hired Boenning to provide to TWC. Counsel from Pullman & Comley, LLC, then discussed each
segment of the transaction documents, consisting of: the Merger Agreement; the Disclosure Schedules from
both Aquarion and TWC that are incorporated into the Merger Agreement; the Shareholder Consent
Agreement provided by Eversource Energy; revised forms of By-laws and a Restated Certificate of
Incorporation that would be the charter documents of TWC upon consummation of the Merger; and the
Voting Agreement. She noted that Schedule A of the Merger Agreement lists the shareholders that, as a
condition to Aquarion’s entering into the Merger Agreement, are required to sign Voting Agreements after
the board of directors vote is taken, if the vote is to move forward. After a detailed discussion in which the
board asked many questions, the board of directors took two separate votes. First the directors who do not
own Eversource Energy common shares voted as follows, with all directors who own Eversource common
shares abstaining from participating in the vote: ”Resolved, that TWC adopts the Preamble and Resolutions
set forth below approving and adopting the Merger Agreement and recommends to the shareholders of TWC
the adoption of the Preamble and Resolution.” The TWC board of directors then voted unanimously in favor
of adopting the Preamble and Resolutions.

TWC Board of Directors Recommendation and Its Reasons for the Merger

The terms of the Merger Agreement were the result of arm’s-length negotiations between the parties.
TWC’s board of directors considered economic, financial and legal factors in reaching its conclusion to
approve and recommend the transaction. In reaching its decision to adopt the Merger Agreement and
approve the transactions contemplated by the Merger Agreement and recommend its approval to TWC’s
stockholders, TWC’s board of directors consulted with senior management, investment bankers and legal
counsel, and considered numerous factors, including, principally, the following factors. Such factors are not
presented in order of priority and TWC’s board did not assign relative or specific weights to such factors.

Please also note that the following factors considered by TWC’s board of directors are not intended to
be exhaustive, but includes material factors considered by TWC’s board:

its belief that the financial terms of the acquisition, including the Exchange Ratio set forth in the
Merger Agreement, are fair to and in the best interest of TWC’s stockholders;

the reasonable reliance of TWC’s board on the Fairness Opinion rendered by Boenning that the
exchange ratio in the proposed merger is fair from a financial standpoint. Such Fairness Opinion is
attached as Annex D hereto;
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its belief that the merger was more favorable to TWC’s stockholders than the other alternatives
reasonably available to TWC and its stockholders, including the form and amount of the merger
consideration and the alternative of remaining as a stand-alone, independent company;

the existence of an active trading market for the merger consideration, which is presently unavailable
for TWC common stock and which provides TWC stockholders the opportunity to choose between
liquidity in their investment and the opportunity to participate in the future growth of the combined
entity;

the consistent and increased dividend that TWC stockholders will be eligible to receive following the
merger upon becoming shareholders of Eversource;

available current and historical information regarding the strength and diversification of the
businesses, operations, earnings, financial condition and management of Aquarion and its affiliates,
and TWC’s comparative prospects if it were to remain a stand-alone, independent company;

the financial and business prospects of Aquarion and its affiliates as a result of it becoming a larger,
combined operating entity, including providing TWC and its operations an opportunity to realize
economies of scale and to increase operational efficiencies, and the resulting benefit for the current
TWC stockholders who receive merger consideration;

the organizational structure of Aquarion, its Connecticut-based board of directors and the relative
financial strength of Aquarion and its affiliates as a merger partner, along with revenue expectations
over the near and long term;

that as a result of the merger, TWC’s customers will benefit from Aquarion’s access to the funds
needed for infrastructure improvements necessary to maintain water quality and enhance the
reliability of the water system;

the proximity of Aquarion’s and TWC’s respective service areas and Aquarion’s commitment to
service with respect to the communities in which it operates;

Aquarion’s record as an outstanding employer for its employees;

Aquarion’s agreement to retain all of TWC’s employees and to enable them to continue to work at
their current locations for at least one year after consummation of the merger and to provide benefits
for employees and certain retirees that are, in the aggregate, substantially comparable to the benefits
currently provided by TWC;

TWC’s belief that Aquarion is a high-quality water supply company with a compatible business
culture and common values with respect to customer service and increasing stockholder value and
the treatment of employees;

that the transaction is intended to qualify as a tax-deferred “reorganization” within the meaning of
Section 368(a) of the Code and that TWC stockholders’ receipt of the merger consideration (other
than cash in lieu of fractional shares) in the form of Eversource common shares is not expected to be
taxable to them as described more fully under “Material U.S. Federal Income Tax Consequences” at
page 78;

the assessment of TWC’s board of the likelihood that the merger would be completed in a reasonable
timeframe without unreasonable regulatory conditions or delays;

the assessment of TWC’s board of the ability of Aquarion’s management team to successfully
integrate and operate the business of the combined company after the merger; and

the reasonable amount of the termination fee payable to TWC by Aquarion in the event that the
Merger Agreement were to be terminated under certain circumstances.

TWC’s board believes the factors listed above outweigh any potential adverse consequences of the
proposed merger including:

the agreements entered into between Aquarion and certain of TWC’s officers, which are described in
“Interests of TWC Directors and Officers in the Merger” on page 41;
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the restrictions that the Merger Agreement imposes on TWC with regard to soliciting competing
proposals and the fact that TWC might be obligated to pay a termination fee to Aquarion under
certain circumstances;

the fact that the market value of the merger consideration to be received by TWC stockholder in
exchange for their shares of TWC common stock will be in the form of Eversource common shares
and the market value of such shares will fluctuate;

the risk that the transactions contemplated by the Merger Agreement might not be consummated due
to failure to satisfy the closing conditions set forth therein, some of which are outside of TWC’s
control (including, without limitation, the receipt of regulatory approvals);

the fact that TWC’s officers and employees will have to focus extensively on actions required to
complete the merger, which could divert their attention from TWC’s business, and that TWC could
incur substantial transaction costs even if the merger is not consummated;

that while the merger is pending, TWC will be subject to restrictions on how it conducts business
that could delay or prevent TWC from pursuing other business opportunities or preclude it from
taking actions that would be advisable if it were to remain independent; and

that while the merger is pending, TWC will be required to obtain the consent of Aquarion prior to
undertaking certain capital spending projects.

Opinion of TWC’s Financial Advisor

Pursuant to an engagement letter dated January 11, 2022, TWC engaged Boenning & Scattergood, Inc.
(“Boenning”) to provide an opinion to the TWC board of directors as to the fairness, from a financial point
of view, to the holders of shares of issued and outstanding TWC common stock (other than dissenting
shares) of the exchange ratio in the proposed merger contemplated by the Merger Agreement.

At the meeting of the TWC board of directors on March 7, 2022, Boenning rendered its oral opinion to
the TWC board of directors, which was subsequently confirmed in writing by delivery of Boenning’s
written opinion, dated the same date (the “Fairness Opinion”), that, as of such date and based upon and
subject to the factors and assumptions set forth in its opinion, the exchange ratio in the proposed merger was
fair, from a financial point of view, to the holders of shares of issued and outstanding common stock (other
than dissenting shares).

The description of the Fairness Opinion set forth in this proxy statement/prospectus is qualified in its
entirety by reference to the full text of such opinion, which is attached as Annex D to this proxy statement/
prospectus, and describes the procedures followed, assumptions made, matters considered, and
qualifications and limitations on the review undertaken by Boenning in preparing the Fairness Opinion. You
are urged to read the Fairness Opinion in its entirety. Boenning’s Fairness Opinion speaks only as of its
date. The Fairness Opinion was solely for the information of and addressed to the TWC board of directors
(in its capacity as such) in connection with and for the purposes of its evaluation of the exchange ratio in the
proposed merger and did not address any other aspect of the proposed merger. The Fairness Opinion
addressed only the fairness, from a financial point of view, of the exchange ratio in the proposed merger to
the holders of shares of issued and outstanding common stock (other than dissenting shares). It did not
address the underlying business decision of the TWC board of directors, TWC, or TWC’s executives to
proceed with the proposed merger or enter into the Merger Agreement or constitute a recommendation to the
TWC board of directors in connection with the proposed merger, and it does not constitute a
recommendation to any stockholder of TWC as to how such stockholder should act or vote with respect to
the merger or any other matter, nor does it constitute a recommendation as to whether or not any
stockholder should enter into a voting, shareholders’, affiliates’ or other agreement with respect to the
proposed merger or exercise any appraisal rights that may be available to the stockholder.

In arriving at its opinion, Boenning, among other things:

Reviewed a draft dated March 7, 2022 of the Merger Agreement;

Reviewed certain publicly available business and financial information relating to TWC, Aquarion
and Eversource that Boenning deemed to be relevant;
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Reviewed certain other financial information furnished to it by TWC, Aquarion and Eversource and
certain of their representatives and advisors, including certain internal financial analyses, and
financial projections prepared by the management of TWC for the years ending December 31, 2022
through December 31, 2026 for TWC;

Held telephonic discussions with the TWC board of directors, certain members of TWC’s,
Aquarion’s and Eversource’s senior management, and certain of their respective representatives and
advisors regarding the business, operations, financial condition and prospects of TWC, Aquarion and
Eversource including recent financial performance, the terms of the proposed merger, and related
matters;

Reviewed the current and historical stock market price performance and trading history for TWC’s
and Eversource’s publicly traded common stock, and the current and historical stock market price
performance and trading history of the publicly traded securities of certain other companies that
Boenning deemed to be relevant;

Reviewed the valuation of TWC implied by the exchange ratio;

Compared the proposed financial terms of the proposed merger with publicly available financial
terms of certain comparable water utility company mergers and acquisitions that Boenning deemed
relevant;

Reviewed the premiums paid in selected acquisition transactions of publicly traded companies; and

Conducted such other financial analyses, studies, investigations and inquiries and considered such
other information and factors as Boenning deemed appropriate.

In conducting its review and arriving at its opinion, Boenning relied upon and assumed the accuracy
and completeness of all information that was publicly available or was furnished to or discussed with
Boenning by TWC, Aquarion and Eversource or otherwise reviewed by Boenning. Boenning did not
independently verify any such information or its accuracy or completeness, and pursuant to its engagement
letter with TWC, it did not assume any obligation to undertake any such independent verification. Boenning
further relied on the assurances of management of TWC that they were not aware of any facts or
circumstances that would make any of the information provided to Boenning inaccurate, incomplete or
misleading. Boenning did not conduct any valuation or appraisal of any assets or liabilities of TWC,
Aquarion or Eversource, nor were any such valuations or appraisals provided to Boenning other than for
certain real property. Boenning did not evaluate the solvency of TWC, Aquarion or Eversource under any
state or federal laws relating to bankruptcy, insolvency or similar matters. In relying on forecasts and
projections provided to Boenning, Boenning assumed, at the direction of TWC that they were reasonably
prepared based on assumptions reflecting the best currently available estimates and good faith judgments by
management of TWC as to the expected future financial performance of TWC to which such forecasts or
projections relate. Boenning expressed no view and assumed no responsibility as to such forecasts or
projections or the assumptions on which they were based. Boenning also assumed that the proposed merger
contemplated by the Merger Agreement will be consummated as described in the Merger Agreement and
that the definitive Merger Agreement would not differ in any material respects from the draft thereof
furnished to Boenning. Boenning also assumed that the representations and warranties made by TWC,
Aquarion and Eversource in the Merger Agreement and the related agreements were and will be true and
correct in all respects material to its analyses, and that the parties under such agreements and documents
will perform all of the covenants required to be performed by such parties under such agreements and
documents, and that the conditions precedent in such agreements and documents will not be waived.
Boenning is not a legal, regulatory or tax expert and relied on the assessments made by advisors to TWC
with respect to such issues. Boenning further assumed that all material governmental, regulatory or other
consents and approvals necessary for the consummation of the proposed merger will be obtained without
any adverse effect on TWC, Aquarion or Eversource or on the contemplated benefits of the proposed
merger. Boenning also assumed that the proposed merger will be treated as a tax-free reorganization for
federal income tax purposes. Boenning did not conduct any valuation or appraisals of any of TWC’s,
Aquarion’s or Eversource’s intellectual property, including patents, current or pending, or other intangibles,
nor were any such valuations or appraisals provided to Boenning. Boenning was not asked to and did not
consider or evaluate any potential or pro forma expense savings or other financial adjustments identified or
estimated by TWC, Aquarion, Eversource or any of their advisors relating to the proposed merger.
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Boenning’s opinion was necessarily based on market, economic, financial and other conditions as in
effect on, and the information made available to Boenning as of, the date of such opinion. The Fairness
Opinion noted that subsequent developments may affect Boenning’s opinion, and that Boenning does not
have any obligation to update, revise, or reaffirm such opinion. The Fairness Opinion is limited to the
fairness, from a financial point of view, of the exchange ratio in the proposed merger to the holders of
shares of issued and outstanding common stock (other than dissenting shares), and Boenning has expressed
no opinion as to the fairness of any consideration paid in connection with the proposed merger to the
holders of any other class of securities, creditors or other constituencies of TWC or Eversource or as to the
underlying decision by TWC to engage in the proposed merger. Furthermore, Boenning expressed no
opinion with respect to the amount or nature of any compensation to any officers, directors, or employees of
any party to the proposed merger, or any class of such persons relative to the consideration to be received by
the holders of common stock in the proposed merger or with respect to the fairness of any such
compensation. Boenning expressed no opinion as to what the value of Eversource common shares actually
will be when issued to the holders of TWC common stock pursuant to the Merger Agreement or the prices at
which TWC’s securities or Eversource’s securities may trade at any time. The Fairness Opinion was
approved by Boenning’s fairness opinion committee.

The terms of the Merger Agreement, including the exchange ratio, were determined through arm’s
length negotiations between TWC, Aquarion and Eversource, and the decision to enter into the Merger
Agreement was solely that of the TWC board of directors. Boenning’s opinion and financial analyses were
only some of the many factors considered by the TWC board of directors in its evaluation of the proposed
merger and should not be viewed as determinative of the views of the TWC board of directors or TWC’s
management with respect to the proposed merger or the exchange ratio.

In preparing the Fairness Opinion, Boenning performed a variety of analyses, including those described
below. The following is a summary of the material financial analyses prepared by Boenning and reviewed
by the TWC board of directors in connection with the Fairness Opinion. The summary set forth below does
not purport to be a complete description of the financial analyses performed or factors considered by, and
underlying the opinion of, Boenning, nor does the order of the financial analyses described represent the
relative importance or weight given to those financial analyses by Boenning. Boenning may have deemed
various assumptions more or less probable than other assumptions, so the reference ranges resulting from
any particular portion of the analyses summarized below should not be taken to be Boenning’s view of the
actual value of TWC. Some of the summaries of the financial analyses set forth below include information
presented in tabular format. The tables are not intended to stand alone, and in order to more fully understand
the financial analyses performed by Boenning, the tables must be read together with the full text of each
summary. Considering the data set forth in the discussion below without considering the full narrative
description of the financial analyses, including the methodologies and assumptions underlying the analyses,
could create a misleading or incomplete view of Boenning’s analyses and the Fairness Opinion. In
performing its analyses, Boenning made numerous assumptions with respect to TWC, general business and
economic conditions and other matters, many of which are beyond the control of TWC or any other parties
to the Merger Agreement. Boenning assumes no responsibility if future results are materially different from
those discussed or assumed. Any estimates contained in these analyses are not necessarily indicative of
actual values or predictive of future results or values, which may be significantly more or less favorable
than as set forth below. In addition, analyses relating to the value of TWC do not purport to be appraisals or
reflect the prices at which TWC may actually be sold. Accordingly, the assumptions and estimates used in,
and the results derived from, the financial analyses are inherently subject to substantial uncertainty. Except
as otherwise noted, the following quantitative information, to the extent that it is based on market data, is
based on market data as it existed on or before March 4, 2022 and is not necessarily indicative of current
market conditions.

Guideline Companies Multiples Analysis

Boenning reviewed certain data for selected companies with publicly traded equity securities that
Boenning deemed relevant. None of the selected companies used in Boenning’s analyses is identical or
directly comparable to TWC, Aquarion or Eversource. The selected companies were selected by Boenning,
based on Boenning’s experience and professional judgment and because they are U.S. investor-owned
public regulated water utilities or U.S. investor-owned public regulated electric utilities, and were deemed
by
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Boenning to be similar to TWC, Aquarion and Eversource in one or more respects, including, among other
things, services offered, customers, end-markets and financial performance.

For TWC, the selected companies (“Company Guideline Companies”) were:

American States Water Company

California Water Service Group

SJW Group

Middlesex Water Company

The York Water Company

Artesian Resources Corporation

Global Water Resources, Inc.

Boenning reviewed certain trading multiples for the Company Guideline Companies as of March 4,
2022 as reported by S&P Global Market Intelligence, a recognized independent market data and financial
database, including:

Enterprise value (“EV”), calculated as the reported equity market capitalization plus the book value
of total debt, preferred equity, and minority interest, less cash and cash equivalents, as a multiple of
(i) the last-twelve-months (“LTM”) revenue (“EV/Revenue”), (ii) LTM earnings before interest,
taxes, and depreciation and amortization (“EBITDA”) (“EV/EBITDA”) and (iii) the number of
customers, as of December 31, 2021 (“EV/Customers”); and

Multiples of closing share price (“Price”) to (i) LTM earnings per share (“Earnings”) (“Price/
Earnings”) and (ii) book value per share for the most recent quarter reported (“Book”) (“Price/
Book”).

The quoted price for one share of publicly traded stock theoretically reflects a minority interest.
Accordingly, Boenning applied a control premium (which was derived using the median of the one day, one
week and one month prior premium paid from Boenning’s Premiums Paid analysis described below) to the
trading multiples of the Company Guideline Companies to estimate theoretical change-in-control multiples.
To account for the significantly larger size of the Company Guideline Companies as compared to TWC,
Boenning also applied a per company, size discount. The size discount was derived using a market approach
methodology utilizing each company’s market capitalization relative to TWC’s. In addition, Boenning
reviewed TWC’s relative operating performance compared to the Company Guideline Companies and took
this into account in the multiples selected in this analysis.

These adjusted, selected multiples were then utilized in the analysis. The following table sets forth the
minimum, median, and maximum multiples indicated by this analysis.

Company Guideline Companies

EV/
Customers

EV/
Revenue

EV/
EBITDA

Price/
Earnings

Price/
Book

Minimum $4,956 4.05x 12.53x 23.27x 1.68x
Median $7,545 6.26x 14.56x 26.70x 2.62x
Maximum $9,318 10.65x 18.94x 28.66x 3.24x

Applying the foregoing ranges of EV/Customers, EV/Revenue, EV/EBITDA, Price/Earnings and Price/
Book multiples to TWC’s LTM financial results as of December 31, 2021, Boenning derived the following
ranges of implied equity values per share of TWC common stock:
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Range of Implied
Equity Values Per Share

Range of Implied
Equity Values Per Share

Low High Low High

EV/ Customers $45.25 $96.36 Price/ Earnings $48.37 $59.59
EV/ Revenue $23.91 $83.75 Price/ Book $46.14 $88.93
EV/ EBITDA $34.50 $58.70

The implied price per share reference ranges were then compared to the offer price of $92.04 per share
of TWC common stock implied by the exchange ratio as of March 4, 2022.

For Eversource, the selected companies (“Eversource Guideline Companies”) were:

Dominion Energy, Inc. Edison International CenterPoint Energy, Inc.
American Electric Power Company, Inc. FirstEnergy Corp. Alliant Energy Corporation
Sempra DTE Energy Company NiSource Inc.
Xcel Energy Inc. Ameren Corporation Pinnacle West Capital Corporation
Public Service Enterprise Group
Incorporated

Entergy Corporation WEC Energy Group, Inc.

Consolidated Edison, Inc. PPL Corporation CMS Energy Corporation

Boenning reviewed certain trading multiples for the Eversource Guideline Companies as of March 4,
2022, as reported by S&P Global Market Intelligence, a recognized independent market data and financial
database, including:

EV/Revenue and EV/EBITDA multiples; and

Price/Earnings, Price to 2022 earnings per share (“22 Earnings”) (“Price/’22 Earnings”) and Price/
Book multiples.

The following table sets forth the first quartile, median, and third quartile multiples indicated by this
analysis.

Eversource Guideline Companies

EV/
Revenue

EV/
EBITDA

Price/
Earnings

Price/
22 Earnings

Price/
Book

1st Quartile 4.27x 12.46x 22.33x 18.09x 1.93x
Median 4.71x 13.34x 23.64x 20.06x 2.32x
3rd Quartile 5.47x 14.40x 27.19x 21.90x 2.60x

Boenning considered these multiples in comparison to those of Eversource’s (as of March 4, 2022),
which were 5.07x for EV/Revenue, 15.30x for EV/EBITDA, 24.28x for Price/Earnings, 20.99x for Price/’22
Earnings and 2.03x for Price/Book.

Boenning reviewed the 52-week trading range of Eversource common share prices for the period ended
March 4, 2022, which was $78.74 to $92.62 per share, and compared it to the closing price per Eversource
common share of $85.94 on March 4, 2022. Additionally, Boenning reviewed equity analyst reports
published after Eversource’s 2021 earnings results were released on February 17, 2022, indicating a target
price range per Eversource’s common share of $80.00 to $102.00, with a median target price of $90.00, as
well as Eversource’s common share closing price of $85.94 on March 4, 2022. The public market trading
price targets published by equity research analysts do not necessarily reflect current market trading prices,
and these estimates are subject to uncertainties, including the future financial performance of Eversource
and future financial market conditions.

Boenning noted that the foregoing factors regarding Eversource were presented merely for reference
purposes only and were not relied upon for valuation purposes.
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Guideline Transactions Analysis

Boenning reviewed and analyzed publicly available information related to regulated water utilities
transactions and reports by S&P Global Market Intelligence, a recognized independent market data and
financial database, and selected the following transactions with disclosed transaction values that Boenning,
based on its experience and professional judgment, deemed may have some relevancy, in certain respects, as
a guideline of value (“Guideline Transactions”):

Acquirer Company Company Acquired
Date

Announced
EV/

Revenue
EV/

EBITDA
Price/

Customers

American Water Lowell Water System 12/28/2021 NA NA $ 6,125
Essential Utilities Wastewater System of Beaver Falls 10/21/2021 NA NA $ 5,428
Eversource Energy New England Service Company, Inc. 4/7/2021 6.13x 17.89x $ 5,018
American Water York City Sewer Authority 1/20/2021 NA NA $ 5,222
Essential Utilities East Whiteland Township 1/13/2021 NA NA $ 6,707
EPCOR USA Johnson Utilities 10/6/2020 NA NA $ 1,580
Essential Utilities Lower Makefield Township 9/24/2020 NA NA $ 4,753
Liberty Utilities Bolivar Water and Sewer System 8/13/2020 NA NA $ 2,480
American Water Valley Township 12/18/2019 7.64x 28.33x $ 4,432
Essential Utilities DELCORA 9/26/2019 3.91x 11.83x $ 1,676
American Water Steelton Borough Water Authority 11/15/2018 NA NA $ 9,102
Essential Utilities East Norriton Township Wastewater 11/5/2018 6.33x 34.27x $ 4,229
Essential Utilities Cheltenham Township Wastewater System 7/2/2018 5.41x 11.15x $ 4,786
American Water Exeter Township Wastewater System 4/26/2018 12.41x 20.60x $10,686
Essential Utilities Limerick Township Wastewater System 11/28/2017 17.00x 30.20x $13,866
Essential Utilities New Garden Township Wastewater System 6/14/2017 13.05x 32.52x $14,048
American Water Fruitridge Vista 4/17/2017 NA NA $ 4,323

None of the selected Guideline Transactions (or related companies) reviewed was identical or directly
comparable to TWC, Aquarion, Eversource or the proposed merger. However, the selected Guideline
Transactions were chosen because certain aspects of the transactions, for purposes of Boenning’s analysis
and based on Boenning’s experience and professional judgment, may be considered similar to TWC,
Aquarion, Eversource or the proposed merger. The analyses necessarily involve complex considerations and
judgments concerning differences in financial and operational characteristics of the companies involved and
other factors that could affect the Guideline Transactions differently than they would affect the proposed
merger.

Of the selected Guideline Transactions, eight disclosed implied EV/Revenue multiples and eight
disclosed implied EV/EBITDA multiples. In addition, Boenning also reviewed the implied EV/Customers
multiples of the water utility companies acquired, as these metrics are more widely reported for announced
transactions. The following table sets forth the first quartile, median, and third quartile multiples indicated
by this analysis.

Guideline Transactions

EV/
Revenue

EV/
EBITDA

Price/
Customers

1st Quartile 5.95x 16.38x $4,323
Median 6.98x 24.46x $5,018
3rd Quartile 12.57x 30.78x $6,707

Applying the foregoing ranges of EV/Customers, EV/Revenue and EV/EBITDA multiples to TWC’s
LTM financial results as of December 31, 2021, Boenning derived the following ranges of implied equity
values per share of TWC common stock:
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Range of Implied
Equity Values Per Share

Low High

EV/ Customers $37.83 $ 65.77
EV/ Revenue $41.14 $101.16
EV/ EBITDA $49.03 $103.44

The implied price per share reference ranges were then compared to the offer price of $92.04 per share
of TWC common stock implied by the exchange ratio as of March 4, 2022.

Premiums Paid Analysis

Boenning reviewed publicly available information related to selected U.S.-based announced
transactions with change-in-control and premiums paid data for publicly traded target companies. Boenning
identified three groups: (i) transactions in the last twelve months from all industries (“All Deals”) with
transaction values less than $500 million, (ii) transactions in the last three years in the overall utilities sector
(as defined by S&P Global Market Intelligence) (“All Utilities”), and (iii) transactions involving water
utility targets (“Water Utilities”). Announced transactions included transactions that were still pending or
that were closed. Below is a summary of the All Utilities and Water Utilities reviewed transactions.

All Utilities Transactions:

Target Stock Premiums Paid (%)

Acquirer Company Company Acquired
Date

Announced
1-Day
Prior

1-Week
Prior

1-Month
Prior

J.P. Morgan Asset Management, Inc. South Jersey Industries, Inc. 2/23/2022 53.3 51.6 47.6
EQT Partners AB Solarpack Corporacion Tecnologica, S.A. 6/15/2021 45.0 49.0 45.0
Eversource Energy New England Service Company, Inc. 4/7/2021 95.0 95.0 95.0
I Squared Capital Advisors, LLC Atlantic Power Corporation 1/14/2021 42.9 41.4 50.8
Argo Infrastructure Partners LP Corning Natural Gas Holding Corporation 1/12/2021 50.5 57.0 63.7
Avangrid, Inc. PNM Resources, Inc. 10/20/2020 10.0 9.6 26.0
J.P. Morgan Asset Management, Inc. El Paso Electric Company 6/1/2019 17.3 15.1 11.2

Water Utilities Transactions: 

Target Stock Premiums Paid (%)

Acquirer Company Company Acquired
Date

Announced
1-Day
Prior

1-Week
Prior

1-Month 
Prior

Eversource Energy New England Service Company, Inc. 4/7/2021 95.0 95.0 95.0
Essential Utilities Cheltenham Township Wastewater System 7/2/2018 33.2 39.4 30.3
City of Nahua, NH Pennichuck Corp. 11/12/2010 18.9 20.5 21.8
Water Asset Management Southwest Water Company 3/3/2010 55.6 61.8 81.5

Based on Boenning’s experience and professional judgment, Boenning used the low to high range of
premiums paid for the All Utilities and Water Utilities groups because each of these groups had relatively
fewer constituents, and Boenning used the 25  to 75  quartiles of premiums paid for the All Deals group.
Applying the foregoing ranges of premiums paid to TWC’s closing stock price for the applicable dates,
Boenning derived the following ranges of implied equity values per share of TWC common stock:

Equity Value Per Share

Company
Stock Price Low High

All Deals One Day Prior $45.50 $54.72 $71.38
All Utilities One Day Prior $45.50 $50.04 $88.74
Water Utilities One Day Prior $45.50 $60.59 $85.93
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Equity Value Per Share

Company
Stock Price Low High

All Deals One Month Prior $45.50 $57.31 $69.80
All Utilities One Month Prior $45.50 $51.45 $90.22
Water Utilities One Month Prior $45.50 $60.29 $87.23

The implied price per share reference ranges were then compared to the offer price of $92.04 per share
of TWC common stock implied by the exchange ratio as of March 4, 2022. The implied offer price per share
of $92.04 represented a 102% premium to the per share price for TWC common stock as of March 4, 2022.

Present Value Analysis

Boenning utilized certain financial estimates and projections prepared by TWC’s management for the
calendar years 2022 through 2026 to perform the present value analysis. In conducting this analysis,
Boenning assumed that TWC would perform in accordance with the management’s estimates and
projections. TWC does not prepare consolidated, GAAP financial projections as part of its ordinary course
budgeting or planning process. Accordingly, Boenning was unable to assess the historical accuracy of
previously prepared multi-year financial forecasts when reviewing the estimates and projections provided
by TWC. Boenning expresses no opinion and assumes no responsibility as to any financial projections or
estimates provided to it or the assumptions on which they are based.

Boenning performed a present value analysis to estimate a range for the implied equity value of TWC.
In this analysis, TWC’s management’s earnings per share and dividend per share estimates and projections
were used and discounted back. The range of price to earnings multiples used to determine possible future
stock prices was 23.0x to 31.0x, with a midpoint of 27.0x, which was selected based on Boenning’s
experience and professional judgment and based on TWC’s relative operating performance and smaller size
compared to the Company Guideline Companies, and TWC’s December 31, 2021 price to earnings multiple
of 21.9x. The discount rates applied ranged from 6.7% to 8.7% based on an analysis of the cost of equity
using the capital asset pricing model and based on considerations that Boenning deemed relevant in its
experience and professional judgment.

The present value analysis resulted in a range of implied values per share of the TWC common stock of
$49.18 per share to $67.03 per share with a midpoint of $57.73 per share. This implied valuation range
includes $6.35 per share attributable to TWC’s owned real estate, based on land value estimates provided by
the Company. The implied price per share reference range was then compared to the offer price of $92.04
per share of TWC common stock implied by the exchange ratio as of March 4, 2022.

52-Week Historical Trading Range

Boenning reviewed the 52-week trading range of the TWC common stock share prices for the period
ending March 4, 2022, which was $40.00 to $55.00 per share, and compared it to the closing price per share
of common stock of $45.50 as of March 4, 2022, and the offer price of $92.04 per share of the common
stock implied by the exchange ratio as of March 4, 2022. Boenning noted that the historical trading range
was presented merely for reference purposes only, and was not relied upon for valuation purposes.

Other Matters

The foregoing summary of certain material financial analyses does not purport to be a complete
description of the analyses or data presented to the TWC board of directors by Boenning. The preparation of
a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary
description. Boenning believes that the foregoing summary and its analyses must be considered as a whole
and that selecting portions of the foregoing summary and these analyses, without considering all of its
analyses as a whole, could create an incomplete view of the processes underlying the analyses and the
Fairness Opinion. As a result, the ranges of valuations resulting from any particular analysis or combination
of analyses described above were merely utilized to create points of reference for analytical purposes and
should not be
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taken to be the view of Boenning with respect to the actual value of TWC. The order of analyses described
does not represent the relative importance or weight given to those analyses by Boenning. In arriving at its
opinion, Boenning did not attribute any particular weight to any analyses or factors considered by it and did
not form an opinion as to whether any individual analysis or factor (positive or negative), considered in
isolation, supported or failed to support its opinion. Rather, Boenning considered the totality of the factors
and analyses performed in connection with the Fairness Opinion.

Analyses based upon forecasts of future results are inherently uncertain, as they are subject to
numerous factors or events beyond the control of the parties and their advisors. Accordingly, forecasts and
analyses used or made by Boenning are not necessarily indicative of actual future results, which may be
significantly more or less favorable than suggested by those analyses. Moreover, Boenning’s analyses are
not and do not purport to be appraisals or otherwise reflective of the prices at which businesses actually
could be acquired or sold.

As a part of its investment banking business, Boenning and its affiliates are continually engaged in the
valuation of businesses and their securities in connection with mergers and acquisitions, investments for
passive and control purposes, negotiated underwritings, secondary distributions of listed and unlisted
securities, private placements and valuations for corporate and other purposes. Boenning did not act as the
financial advisor to TWC in connection with the proposed merger but provided an opinion to the TWC
board of directors as to the fairness, from a financial point of view, of the exchange ratio to the holders of
shares of issued and outstanding TWC common stock (other than dissenting shares) on the basis of, among
other things, such experience and its qualifications and reputation in connection with such matters and its
familiarity with TWC. More specifically, Boenning was not requested to, and did not, (i) initiate or
participate in any discussions or negotiations with, or solicit any indications of interest from, third parties
with respect to the proposed merger, the securities, assets, businesses or operations of TWC or any other
party, or any alternatives to the proposed merger, (ii) negotiate the terms of the proposed merger, or
(iii) advise the board or any other party with respect to alternatives to the proposed merger. Boenning
assumed that the terms of the proposed merger were the most beneficial terms, from the perspective of the
holders of TWC common stock (other than dissenting shares), that could, under the circumstances, be
negotiated among the parties to the proposed merger.

In connection with Boenning’s engagement, TWC paid Boenning a retainer fee of $25,000 and agreed
to pay Boenning a customary fee for its services, approximately $240,000 of which was paid to Boenning at
the time Boenning delivered its Fairness Opinion, dated March 7, 2022, and approximately $60,000 will be
paid to Boenning upon mailing of this proxy statement/prospectus. The remainder of Boenning’s
compensation, which is expected to be approximately $100,000, is contingent and payable upon the
consummation of the proposed merger. In addition, TWC has agreed to reimburse certain of Boenning’s
expenses arising, and to indemnify Boenning against certain liabilities that may arise, out of Boenning’s
engagement.

Boenning has provided no investment banking services to TWC, Aquarion or Eversource during the
past two years in which compensation was received or was intended to be received. Boenning may provide
services to Aquarion or Eversource in the future (and/or to TWC if the proposed merger is not
consummated), although as of the date of the Fairness Opinion, there was no agreement to do so nor any
mutual understanding that such services were contemplated. In the ordinary course of their businesses,
Boenning and its affiliates may actively trade the debt and equity securities of TWC or Eversource for their
own accounts or for the accounts of customers and, accordingly, they may at any time hold long.

Certain Unaudited Prospective Financial Information

TWC does not as a matter of course make public projections as to future sales, earnings, or other
results. However, the management of TWC has prepared the prospective financial information set forth
below to present internal financial forecasts and projections, including earnings and dividend per share
estimates for the years ended December 31, 2022 through 2026. The accompanying prospective financial
information was not prepared with a view toward public disclosure or with a view toward complying with
the guidelines established by the American Institute of Public Accountants with respect to prospective
financial information, but, in the view of the Company’s management, was prepared on a reasonable basis,
reflects the best currently available estimates and judgments, and presents, to the best of management’s
knowledge
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and belief, the expected course of action and the expected future financial performance of TWC. However,
this information is not fact and should not be relied upon as being necessarily indicative of future results,
and readers of the is registration statement are cautioned not to place undue reliance on the prospective
financial information.

Neither TWC’s independent auditors, nor any other independent accountants, have compiled,
examined, or performed any procedures with respect to the prospective financial information contained
herein, nor have they expressed any opinion or any other form of assurance on such information or its
achievability, and assume no responsibility for, and disclaim any association with, the prospective financial
information.

Specifically, for purposes of the financial analyses performed in connection with Boenning’s opinion,
TWC discussed with Boenning, and Boenning used, TWC management’s internal financial forecasts and
projections, including earnings and dividend per share estimates for the years ended December 31, 2022
through 2026. The following table presents unaudited prospective earnings per share estimates for TWC for
the years ended December 31, 2022 through 2026, and estimated dividends per share for TWC for the years
ended December 31, 2022 through 2026, used by Boenning as described above.

Year Ended December 31,

2022 2023 2024 2025 2026

Earnings per share $2.14 $2.21 $2.27 $2.34 $2.41
Dividends per share $1.46 $1.54 $1.62 $1.70 $1.78

The inclusion of any unaudited prospective financial information for TWC, should not be regarded as
an indication that any of TWC, Boenning, their respective representatives or any other recipient of this
information considered, or now considers, it to be necessarily predictive of actual future results, and it
should not be relied on as such. This information was prepared solely for internal use and is subjective in
many respects. While presented with numeric specificity, the unaudited prospective financial information
reflects numerous estimates and assumptions made with respect to business, economic, market, competition,
regulatory and financial conditions and matters specific to TWC’s respective businesses, all of which are
difficult to predict and many of which are beyond TWC’s control.

The unaudited prospective financial information reflects both assumptions as to certain business
decisions that are subject to change and, in many respects, subjective judgment, and thus is susceptible to
multiple interpretations and periodic revisions based on actual experience and business developments. TWC
cannot give any assurance that the unaudited prospective financial information and the underlying estimates
and assumptions will be realized. In addition, since the unaudited prospective financial information covers
multiple years, such information by its nature becomes less predictive with each successive year. Actual
results may differ materially from those set forth above, and important factors that may affect actual results
and cause the unaudited prospective financial information to be inaccurate include risks and uncertainties
relating to TWC’s respective businesses, assumptions regarding the ongoing COIVD-19 pandemic, industry
performance, general business and economic conditions, customer requirements, competition and adverse
changes in applicable laws, regulations, or rules.

The unaudited prospective financial information does not take into account any circumstances or events
occurring after the date it was prepared. TWC cannot give any assurance that, had the unaudited prospective
financial information been prepared as of the date of this proxy statement/prospectus, similar estimates and
assumptions would be used. TWC does not intend to, and disclaim any obligation to, make publicly
available any update or other revision to the unaudited prospective financial information to reflect
circumstances existing since their preparation or to reflect the occurrence of unanticipated events, even in
the event that any or all of the underlying assumptions are shown to be in error, or to reflect changes in
general economic or industry conditions.

The unaudited prospective financial information does not take into account the possible financial and
other effects on TWC of the merger. The unaudited prospective financial information does not give effect to
the merger, including the impact of negotiating or executing the merger agreement, the expenses that may be
incurred in connection with consummating the merger, the effect on TWC of any business or strategic
decision or action that has been or will be taken as a result of the merger agreement having been executed,
or
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the effect of any business or strategic decisions or actions which would likely have been taken if the merger
agreement had not been executed, but which were instead altered, accelerated, postponed or not taken in
anticipation of the merger. Further, the unaudited prospective financial information does not take into
account the effect on TWC of any possible failure of the merger to occur. None of TWC, Boenning, or their
respective representatives has made, makes or is authorized in the future to make any representation to any
shareholder of TWC or other person regarding TWC’s ultimate performance compared to the information
contained in the unaudited prospective financial information or that the forecasted results will be achieved.
The unaudited prospective financial information of TWC included above is being provided because it was
made available by TWC to Boenning in connection with the merger.

Tax Consequences of the Transaction

The material U.S. federal income tax considerations that may be relevant to you in respect of the
merger are discussed in more detail in the section titled “Material U.S. Federal Income Tax Consequences”
beginning on page 78. The discussion of the U.S. federal income tax consequences contained in this proxy
statement/prospectus is intended to provide only a general discussion and is not a complete analysis or
description of all of the U.S. federal income tax considerations that are applicable to you in respect of the
merger, nor does it address any tax considerations arising under U.S. state or local or non-U.S. tax laws.

Interests of TWC Directors and Officers in the Merger

TWC’s executive officer and directors have interests in the merger that may be different from, or in
addition to, the interests of other TWC stockholders generally. TWC’s board of directors was aware of these
interests and considered them, among other matters, when it adopted the Merger Agreement. TWC’s
directors and certain major stockholders have entered into a Voting Agreement with Aquarion pursuant to
which each has agreed, in the capacity as stockholder of TWC, to vote the shares beneficially owned by
each in favor of the merger.

Employment Letter Agreement with Susan Suhanovsky

Aquarion and Susan Suhanovsky, the President of TWC, have entered into an employment letter
agreement pursuant to which Ms. Suhanovsky, contingent upon the consummation of the merger, will
continue her employment with TWC for a period of at least one year from the effective date of the merger.

Indemnification and Insurance

The Merger Agreement provides that after the effective time of the merger, TWC, which will be the
surviving company and a wholly owned subsidiary of Aquarion after the merger, will, to the fullest extent
permitted under applicable law or its certificate of incorporation or bylaws, or pursuant to any applicable
contract as in effect on the date of the Merger Agreement, for the period ending six years after the effective
time of the merger, indemnify and hold harmless each present and former director, officer or employee of
TWC against any costs or expenses (including attorneys’ fees), judgments, fines, losses, claims, damages,
liabilities and amounts paid in settlement as incurred in connection with any claim, action, suit, proceeding
or investigation, whether civil, criminal, administrative or investigative, (i) arising out of or pertaining to
the transactions contemplated by the Merger Agreement or (ii) otherwise with respect to any acts or
omissions occurring at or prior to the effective time of the merger; provided, however, that, in the event that
any claim or claims for indemnification are asserted or made within such six-year period, all rights to
indemnification in respect of any such claim or claims will continue until the disposition of any such claims.

In addition, the surviving company will cause the officers and directors of TWC serving immediately
prior to the effective time of the merger to be covered for a period of six years from the effective time by
directors’ and officers’ liability insurance with respect to acts or omissions occurring prior to the effective
time of the merger that were committed by such officers and directors in their capacity as such; provided
that the annual premium in respect of such policy will not exceed 200% of the current premium for TWC’s
existing directors and officers liability insurance policy.
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Regulatory Approvals

Aquarion and TWC each agreed to use commercially reasonable efforts to take all actions and to do all
things necessary, proper or advisable to consummate and make effective the merger and the other
transactions contemplated by the Merger Agreement.

The parties’ respective obligations to complete the merger are conditioned, among other matters, upon
the absence of any law, decree, injunction or other legal restraint, prohibition or binding order of any
governmental authority that restrains, prohibits or otherwise makes the merger illegal.

Appraisal Rights

TWC is incorporated as a Connecticut stock corporation. Any TWC stockholder who follows the
procedures for appraisal rights set forth in the CBCA will have the right to be paid in cash the fair value of
all shares of TWC common stock owned by the stockholder in accordance with the provisions of CBCA
Sections 33-855 to 33-872, a copy of which is set forth in Annex B. The right to be paid the value of those
shares will be a stockholder’s exclusive remedy as a holder of shares with respect to the transaction,
whether or not the stockholder proceeds as provided in CBCA Sections 33-855 to 33-872.

Any TWC stockholder may elect to exercise appraisal rights by giving written notice to TWC of the
stockholder’s intent to demand payment for shares as provided in CBCA Section 33-861(a) prior to the
voting of the TWC stockholders on the proposal to adopt the Merger Agreement and must not vote such
shares in favor of the proposal. Notice should be sent to:

Torrington Water Company
277 Norfolk Road, Torrington, CT 06790
Attention: Susan Suhanovsky
E-mail:    S.Suhanovsky@torringtonwater.com.

A stockholder who votes in favor of the Merger Agreement will be precluded from exercising appraisal
rights. A stockholder does not have to vote NO against the TWC Merger Agreement Proposal in order to
exercise appraisal rights. However, a stockholder who votes against the Merger Agreement proposal or fails
to vote will be permitted to exercise appraisal rights only if all other requirements set forth herein and in
Annex B are met.

A vote against the Merger Agreement proposal will not of itself satisfy the requirement that a
dissenting stockholder deliver his or her written notice of intent to demand payment if the transaction is
consummated, nor will such vote of itself satisfy any other notice requirement under Connecticut law with
respect to appraisal rights.

A demand for payment must be executed by or for the stockholder of record fully and correctly, as the
stockholder’s name appears on the share certificate. A beneficial owner of shares of TWC common stock
who is not the record owner may make such demand for payment with respect to all (but not less than all)
shares held on his or her behalf if the beneficial owner submits to TWC at or before the assertion of his or
her appraisal rights a written consent of the record holder. A record owner, such as a broker, who holds
TWC common stock for others, may make such demand for payment with respect to less than all of the
shares of TWC common stock held of record by such person. In that event, the record owner must make
such demand with respect to all shares owned beneficially by the same person, and must provide TWC with
the name and address of each person on whose behalf such demand is being made.

If the Merger Agreement proposal is adopted, any stockholder notifying TWC of his or her intent to
demand payment for his or her shares as provided in CBCA Section 33-861(a), provided none of such
stockholder’s shares will have been voted in favor of the Merger Agreement proposal, may require TWC to
purchase the stockholder’s shares at fair value. As provided in Section CBCA 33-862, TWC will send an
appraisal notice to stockholders who have complied with CBCA Section 33-861 no later than ten days after
the date the corporate action became effective, and no earlier than such date. The appraisal notice sent by
TWC will supply a form for demanding payment that specifies the date of the first announcement to
stockholders of the terms of the Merger Agreement (March 8, 2022); requires the stockholder asserting
appraisal rights to certify whether or not such stockholder acquired beneficial ownership of the shares
before
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that date; and requires the stockholder asserting appraisal rights to certify that the stockholder did not vote
for the transaction. The appraisal notice will also state where the form must be sent; where and when share
certificates must be deposited; the date by which TWC must receive the form, which date may not be fewer
than 40 nor more than 60 days after the date that the written appraisal notice is sent by TWC; TWC’s
estimate of the fair value of the shares; the date by which notice to withdraw under CBCA Section 33-863
must be received; and that, if requested in writing, TWC will provide the number of stockholders who
demanded payment and the total number of shares owned by them. Each appraisal notice will be
accompanied by a copy of CBCA Sections 33-855 to 33-872.

After a stockholder receives written appraisal notice from TWC, the stockholder must demand payment
for the stockholder’s shares and certify whether the stockholder acquired beneficial ownership of the shares
prior to March 8, 2022. A stockholder who demands payment will also be required to submit the certificate
or certificates representing the stockholder’s shares to TWC in accordance with the terms of the appraisal
notice. A stockholder’s failure to demand payment, make the required certification, or deposit his or her
share certificates will terminate the stockholder’s rights under CBCA Sections 33-855 to 33-872.

If a TWC stockholder makes demand for payment and submits share certificates to TWC (or if the
holder of uncertificated shares makes a demand for payment), the stockholder loses all rights as a TWC
stockholder, as provided in CBCA Section 33-863(a), unless the stockholder withdraws pursuant to CBCA
Section 33-863(b). Any stockholder failing to make demand as described above will be bound by the terms
of the merger if it is approved.

Within 30 days after TWC receives demand for payment by a TWC stockholder, TWC will pay in cash
to each stockholder who makes a proper demand for payment pursuant to CBCA Section 33-863 the amount
TWC estimates to be the fair value of the stockholder’s shares, plus accrued interest as provided in CBCA
Section 33-865(a). The payment by TWC will be accompanied by TWC’s balance sheet as of the fiscal year
ending not more than 16 months before the date of payment; an income statement for that year; a statement
of changes in stockholders’ equity for that year; the latest available interim financial statements, if any; a
statement of TWC’s estimate of the fair value of the shares; a statement of the stockholder’s right to demand
further payment under CBCA Section 33-868; and a copy of CBCA Sections 33-855 to 33-872.

Pursuant to CBCA Section 33-867 of the CBCA, TWC may elect to withhold payment to a stockholder
who makes a demand for payment if the stockholder was not the beneficial owner of such shares before
March 8, 2022. If TWC elects to withhold payment to a stockholder and the transaction is consummated,
TWC will provide each such stockholder the information described in CBCA Section 33-867(b), including
TWC’s estimate of the fair value of the shares. Such stockholders may accept TWC’s estimate of fair value,
plus interest, in full satisfaction of their demand or may demand payment under CBCA Section 33-868.

Pursuant to CBCA Section 33-868, a dissenting TWC stockholder, paid pursuant to CBCA Section 33-
865, who is dissatisfied with the amount of the payment must notify TWC in writing of the stockholder’s
estimate of the fair value of the shares and demand payment of that estimate, plus interest, less any payment
under CBCA Section 33-865. A stockholder offered payment under CBCA Section 33-867 who is
dissatisfied with that offer must reject the offer and demand payment of the stockholder’s stated estimate of
the fair value of the shares plus interest. A dissenting stockholder who is dissatisfied with the amount of the
payment under CBCA Section 33-865, or the offer of payment under CBCA Section 33-867, must make a
written demand for payment pursuant to CBCA Section 33-868(a) within 30 days after TWC makes or offers
payment for such stockholder’s shares. Failure to make a demand within the 30-day period will be treated as
a waiver of the stockholder’s right to demand payment in an amount exceeding the amount previously
offered or paid by TWC.

If a stockholder’s demand for payment under CBCA Section 33-868 remains unsettled, TWC will
commence a proceeding within 60 days after the receipt of the stockholder’s demand for payment and file a
petition in the Hartford, Connecticut Superior Court or before any judge thereof, requesting that the fair
value of the shares of such stockholder and the accrued interest thereon be found and determined as
provided in CBCA Section 33-871(a). If TWC fails to timely commence such proceeding, TWC will pay
each dissenting stockholder whose demand remains unsettled the amount demanded. All stockholders
making demand for payment as described above, whose demands remain unsettled, wherever residing, will
be made
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parties to the proceeding. A copy of the petition will be served on each such stockholder who is a resident of
Connecticut. Non-resident dissenting stockholders may be served by registered or certified mail or by
publication as provided by law. The jurisdiction of the court will be exclusive. The court may, if it so elects,
appoint one or more persons as appraisers to receive evidence and recommend a decision on the question of
fair value. The appraisers will have such power and authority as will be specified in the order of their
appointment or an amendment thereof. Each TWC stockholder made a party to the proceeding is entitled to
judgment for the amount, if any, by which the court finds the fair value of such stockholders’ shares, plus
interest, exceeds the amount paid by TWC, or for the fair value, plus accrued interest, of the after-acquired
shares of such stockholders for which TWC elected to withhold payment under CBCA Section 33-867.

The costs and expenses, including the reasonable compensation and expenses of court-appointment
appraisers, of any such proceeding will be determined by the court and will be assessed against TWC, but
all or any part of such costs and expenses may be apportioned and assessed as the court may deem equitable
against any or all stockholders who are parties to the proceeding to whom TWC has made an offer to pay for
the shares if the court finds that the action of such stockholders was arbitrary or vexatious or not in good
faith with respect to the rights provided by CBCA Sections 33-855 to 33-872. Such expenses also may
include the fees and expenses of counsel and experts employed by any party, and be entered against
(a) TWC in favor of any or all dissenting stockholders who are parties to the proceeding if TWC failed to
substantially comply with the requirements of CBCA Sections 33-860 to 33-868, inclusive, or (b) either
TWC or a dissenter, in favor of any other party, if the party against whom the fees and expenses are
assessed acted arbitrarily, vexatiously or not in good faith with respect to rights provided by CBCA
Sections 33-855 to 33-872, inclusive. If the court finds that the services of counsel for any stockholder were
of substantial benefit to other dissenting stockholders similarly situated, and that such fees should not be
assessed against TWC, the court may find that such fees should be paid out of the amounts awarded to the
dissenting stockholders who were benefited.

The foregoing is only a summary of the rights of an objecting holder of TWC common stock. Any
holder of TWC common stock who intends to object to the Merger Agreement proposal should carefully
review the text of the applicable provisions of the CBCA set forth in Annex B and should also consult with
an attorney. The failure of a holder of TWC common stock to follow precisely the procedures summarized
above and set forth in Annex B may result in loss of appraisal rights. No further notice of the events giving
rise to appraisal rights or any steps associated therewith will be furnished to holders of TWC common stock,
except as otherwise required by law.

In general, any objecting stockholder who perfects such holder’s right to be paid the fair value of such
holder’s TWC common stock in cash will recognize taxable gain or loss for federal income tax purposes
upon receipt of such cash.

In the event that more than five percent (5%) of the outstanding shares of TWC common stock will
exercise their dissenters rights in connection with the TWC merger proposal, then Aquarion has the right to
terminate the Merger Agreement and the transactions contemplated thereby.

Accounting Treatment of the Merger

In accordance with accounting principles generally accepted in the United States, Aquarion will
account for the merger using the acquisition method of accounting for business combinations. Under this
method of accounting, Aquarion will record the acquisition based on the fair value of the consideration
given, which is the market value (based on the closing price of Eversource common shares on the closing
date of the merger) of Eversource common shares issued in connection with the merger plus any cash paid
in lieu of fractional shares. Aquarion will allocate the purchase price to the net assets acquired and liabilities
assumed based on their respective fair values at the date of the completion of the merger. Any excess of the
purchase price over those fair values will be recorded as goodwill.
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THE MERGER AGREEMENT

The following is a summary of the material terms of the Merger Agreement. This summary and the
descriptions of the Merger Agreement and merger included elsewhere in this proxy statement/prospectus are
qualified in their entirety by reference to the complete text of the Merger Agreement, a copy of which is
attached to this proxy statement/prospectus as Annex A and is incorporated by reference into this proxy
statement/prospectus. This summary does not purport to be complete and may not contain all of the
information about the Merger Agreement that is important to you. The rights and obligations of the parties
are governed by the express terms and conditions of the Merger Agreement and not by the following
summary or any other information contained in this proxy statement/prospectus. You are encouraged to read
the Merger Agreement carefully and in its entirety before making any decisions regarding the Merger
Agreement and the merger.

This summary and the Merger Agreement attached to this proxy statement/prospectus as Annex A are
included in this proxy statement/prospectus to provide you with information regarding the terms and
conditions of the Merger Agreement, and not to provide any other factual information about Eversource,
Aquarion or TWC or their respective subsidiaries or businesses. Factual disclosures about Eversource,
Aquarion and TWC contained in this proxy statement/prospectus or in the public reports of Eversource and
TWC filed with the SEC may supplement, update or modify the factual disclosures about Aquarion and TWC
contained in the Merger Agreement. The Merger Agreement contains representations, warranties and
covenants by Aquarion and Merger Sub, on the one hand, and by TWC, on the other hand. Such
representations, warranties and covenants are qualified and subject to important limitations agreed to by
Aquarion, Merger Sub and TWC. In particular, in your review of the representations and warranties
contained in the Merger Agreement and described in this summary and elsewhere in this proxy
statement/prospectus, it is important to bear in mind that the representations and warranties were
negotiated with the principal purpose of establishing circumstances in which a party to the Merger
Agreement may have the right not to consummate the merger if the representations and warranties of the
other party prove to be untrue due to a change in circumstance or otherwise, and allocating risk between
the parties to the Merger Agreement, rather than establishing matters as facts. The representations and
warranties also may be subject to a contractual standard of materiality different from that generally
applicable to stockholders and reports and documents filed with the SEC, and certain of the representations
and warranties were qualified by the matters contained in the confidential disclosure letters that Eversource
and TWC each delivered in connection with the Merger Agreement in addition to certain documents filed
with the SEC. Moreover, information concerning the subject matter of the representations and warranties,
which do not purport to be accurate as of the date of this proxy statement/prospectus, may have changed
since the date of the Merger Agreement. The representations and warranties in the Merger Agreement will
not survive the completion of the merger.

Structure of the Merger

Merger Sub will be merged with and into TWC, the separate existence of Merger Sub will cease, and
TWC will continue as the surviving corporation of the merger and a direct, wholly-owned subsidiary of
Aquarion and indirect subsidiary of Eversource.

Merger Consideration

At the effective time of the merger, upon the terms and subject to the conditions set forth in the Merger
Agreement, each share of TWC common stock that is outstanding immediately prior to the effective time of
the merger (excluding shares owned by TWC, which shares will automatically be cancelled and
extinguished without consideration being paid therefor, and any shares held by holders who have exercised
their appraisal rights) will be automatically converted into the right to receive common shares of Eversource
in exchange for their TWC common stock.

The Exchange Ratio that determines the number of Eversource Energy common shares issued in the
merger will float between 1.0241 and 1.0710 and will be determined by dividing $93.51 by the Eversource
Share Value. The Exchange Ratio becomes fixed at 1.0710 if the Eversource Share Value is less than $87.32
and becomes fixed at 1.0241 if the Eversource Share Value is greater than $91.32.

If, from the date of the Merger Agreement until the effective time of the merger, the outstanding
Eversource common shares are changed into a different number of shares or a different class by reason of
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any stock dividend, recapitalization, split, reverse split, combination, consolidation, subdivision,
reclassification or exchange of shares, or any similar event occurs, the merger consideration described
above will be adjusted to reflect the same economic effect as contemplated by the Merger Agreement prior
to such event.

Closing Conditions and Effective Time of the Merger

The closing of the merger will take place on the fifth business day after the satisfaction or waiver of the
last of the conditions set forth in the Merger Agreement (other than conditions which, by their nature, are
satisfied on the closing date), or on such other date as the parties mutually agree upon.

Upon the terms and subject to the conditions set forth in the Merger Agreement, the merger will
become effective at the time the certificate of merger is filed with the Secretary of State of Connecticut, or
at such subsequent date or time, not to exceed thirty days after the date of filing of the certificate of merger,
as specified in the certificate of merger.

The merger is expected to be completed by the end of 2022. However, the parties cannot predict the
exact timing of the completion of the merger or whether the merger will be completed at all.

Organizational Documents; Directors and Officers

As a result of the merger, the certificate of incorporation and bylaws set forth as exhibits to the Merger
Agreement will become the certificate of incorporation and bylaws of TWC as the surviving corporation.

The directors of TWC as the surviving corporation will be those appointed as of the effective time of
the merger by Aquarion, as sole stockholder of the surviving corporation. The officers of Merger Sub
immediately prior to the effective time of the merger will be the officers of TWC as the surviving
corporation.

Exchange of Shares in the Merger

At the effective time of the merger, Aquarion will cause Eversource to deposit with Eversource’s
transfer agent and registrar, as exchange agent, or a bank or trust company mutually agreeable to Aquarion
and TWC, certificates representing the aggregate number of Eversource common shares to be issued as
merger consideration or make alternative arrangements if uncertificated Eversource common shares
represented by a book entry will be issued.

Within two business days after the effective time of the merger, Aquarion will cause the exchange agent
to mail to each holder of record of TWC common stock a letter of transmittal and instructions for effecting
the surrender of certificate(s) in exchange for the merger consideration payable in respect thereof.

TWC STOCKHOLDERS SHOULD NOT SEND IN THEIR STOCK CERTIFICATES OR BOOK-
ENTRY SHARES UNTIL THEY RECEIVE A LETTER OF TRANSMITTAL FROM THE EXCHANGE
AGENT WITH INSTRUCTIONS FOR THE SURRENDER OF SUCH STOCK CERTIFICATES OR
BOOK-ENTRY SHARES.

No fractional shares will be issued upon the conversion for Eversource common shares, and the holders
of shares of TWC common stock outstanding immediately prior to the effective time of the merger will
cease to have any rights with respect to such shares except as otherwise provided under the Merger
Agreement or by applicable law. Each holder who would otherwise be entitled to receive a fraction of a
share of Eversource common shares will receive, in lieu thereof, a cash payment (without interest) rounded
up to the nearest whole cent equal to the fraction of a share to which such holder would otherwise have been
entitled multiplied by the Eversource Share Value.

Any certificates representing Eversource common shares or book-entry shares deposited with the
exchange agent and not exchanged within two years after the effective time of the merger will be returned to
Eversource. Thereafter, holders must look for payment of the merger consideration solely to Eversource, as
general creditors, for any claim to the applicable merger consideration to which such holders may be
entitled pursuant to the Merger Agreement.

 

46



•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

TABLE OF CONTENTS

 

Representations and Warranties

The Merger Agreement contains customary representations and warranties made by TWC, Aquarion
and Merger Sub. The representations and warranties described below and included in the Merger Agreement
were made only for purposes of the Merger Agreement and as of specific dates, may be subject to a
contractual standard of materiality different from what might be viewed as material to stockholders, and
may be subject to limitations agreed upon by the parties, including being qualified by disclosures letters
exchanged by the parties in connection with the execution of the Merger Agreement. The representations
and warranties contained in the Merger Agreement were solely for the benefit of the parties to the Merger
Agreement and should not be relied upon as characterizations of the actual state of facts or condition of any
party or any of their respective subsidiaries, affiliates or businesses. The following is a description of
certain of the mutual representations and warranties of the parties contained in the Merger Agreement:

Organization and good standing;

Corporate power and authority;

Absence of defaults;

Absence of brokers;

Capitalization;

Absence of certain litigation; and

Investigation.

In addition, TWC made certain representations with respect to:

Subsidiaries and affiliates;

Regulation as a utility;

Title to properties;

Compliance with applicable federal and state drinking water standards;

Use of assets;

Certificate of Incorporation; bylaws; current directors and officers;

Material contracts;

Financial statements and reports;

Absence of adverse change;

Compliance with applicable laws and possession of applicable licenses;

Environmental matters;

Insurance matters;

Intellectual property;

Conditions of water system;

Tax matters;

Related party transactions;

Employee benefit plans;

Corporate records; and

Bank accounts and credit.

In addition, Aquarion and Merger Sub made certain representations with respect to:

Eversource common shares to be issued in connection with the merger;
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SEC reports and filings; and

Aquarion not being a record or beneficial owner of any shares of TWC.

Definition of “Material Adverse Effect”

Certain representations and warranties of the Merger Agreement are qualified by a “Company Material
Adverse Effect” and “Parent Material Adverse Effect” standard.

“Company Material Adverse Effect” means, with regard to TWC, any fact, circumstance, effect, event,
development or change which, individually or together, either: (i) has, or would reasonably be expected to
have, a material adverse effect on the business, condition, properties, assets and liabilities, prospects or
results of operations of TWC, other than any fact, circumstance, effect, event, development or change to the
extent resulting from (a) changes in applicable law or GAAP (or the interpretation thereof), (b) any action
taken by TWC to which Aquarion expressly consents in writing, or (c) changes generally affecting the water
utility industry; or (ii) prevents or material adversely affects the ability of TWC to consummate the merger
and the other transactions contemplated by the Merger Agreement.

“Parent Material Adverse Effect” means any fact, circumstance, effect, event, development or change
which, individually or together, either: (i) has, or would reasonably be expected to have, a material adverse
effect on the business, condition, properties, assets and liabilities, prospects or results of operations of
Aquarion, other than any fact, circumstance, effect, event, development or change to the extent resulting
from (a) changes in applicable law or GAAP (or the interpretation thereof), (b) any action taken by
Aquarion to which TWC expressly consents in writing, or (c) changes generally affecting the water utility
industry; or (ii) prevents or material adversely affects the ability of TWC to consummate the merger and the
other transactions contemplated by the Merger Agreement.

Conduct of TWC’s Business Pending the Merger

TWC has agreed to certain covenants in the Merger Agreement restricting the conduct of its business
between the date of the Merger Agreement and the earlier of the effective time of the merger or the
termination of the Merger Agreement. In general, except as expressly contemplated by the Merger
Agreement or with the prior written consent of Aquarion (which consent will not be unreasonably withheld,
conditioned or delayed), TWC has agreed to conduct its operations in all material respects according to its
ordinary and usual course of business in compliance with applicable law, to use commercially reasonable
efforts to maintain and preserve its business and operations and to preserve its relationships with persons
having business relations with TWC, and will not:

amend (whether by merger, consolidation or otherwise) its certificate of incorporation or bylaws or
amend (whether by merger, consolidation or otherwise) the charter or bylaws;

dispose of any of assets having a value of $50,000 or more, or dispose of assets having in the
aggregate a value of $100,000 or more, except for the sale of water in the ordinary course of
business;
except for normal expenses incurred in the ordinary course of business, incur any additional
liabilities in an aggregate amount of $75,000 or more, whether for borrowed money or otherwise, or
encumber any of the assets, except for borrowing in the ordinary course of business, not to exceed
$150,000 at any one time outstanding, under its existing credit facilities or agreements;

make any acquisition of, or investment in, assets (other than in the ordinary course of business and
consistent with past practice) or capital stock (whether by way of merger, consolidation, tender offer,
share exchange or other activity) of any other transaction or any series of transactions (whether or
not related);

take any action that would reasonably be expected to adversely affect its ability to consummate the
merger;

fail to maintain in force all existing liability insurance policies and fidelity bonds relating to its water
systems or assets, or policies or bonds providing substantially the same coverage;

enter into, extend, renew, replace, amend, modify, allow to lapse, waive any terms under, or
terminate any material contract to the extent the merger or compliance by TWC with the provisions
of the
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merger would reasonably be expected to (i) conflict with such contract, (ii) result in any violation of
or default (with or without notice or lapse of time, or both) under such contract, (iii) give rise to a
right of termination, cancelation or acceleration of any obligation, any obligation to make an offer to
purchase or redeem any indebtedness or capital stock, voting securities or other equity interests or
any loss of a material benefit under such contract, (iv) result in the creation of any lien upon any of
the material properties or assets of TWC under such contract, (v) require Aquarion, TWC or any of
their respective subsidiaries to license or transfer any of its material properties or assets under such
contract, (vi) give rise to any material increased, additional, accelerated, guaranteed right or
entitlements of any third party under such contract, (vii) result in any material alteration of, any
provision of such contract, or (viii) be expected to prevent or materially impede, interfere with,
hinder or delay the consummation of the merger or any of the other transactions contemplated by the
Merger Agreement;

enter into, extend, renew, replace, amend, modify, allow to lapse, waive any terms under, or
terminate any material contract or enter into, extend, renew, replace, amend, modify, allow to lapse,
waive any terms under, or terminate any contract that would be such a material contract if it had been
entered into prior to the date of the Merger Agreement;

(i) adopt or materially amend any employee benefits plan or take any action to adopt, amend, or
change the employee participation or coverage under any employee benefits plan which would
materially increase the expense of maintaining such plan; (ii) enter into or amend any severance,
retention, consulting or special pay arrangements with any person; (iii) enter into or amend any
employment agreement in any manner, other than in the ordinary course of business consistent with
past practice; (iv) increase the compensation payable to any director or officer; or (v) increase the
compensation payable to any employee whose annual base compensation exceeds $125,000;

(i) issue, sell or otherwise dispose of any shares of its capital stock, or any other security convertible
into or exchangeable for shares of TWC’s capital stock; (ii) acquire or agree to acquire any of
TWC’s shares of capital stock; or (iii) authorize, grant or agree to grant any options, warrants or
other rights to acquire any of TWC’s shares of capital stock, or any other security convertible into or
exchangeable for shares of capital stock of TWC ; or (iv) reclassify, split up or otherwise change any
of TWC’s capital stock;

declare or pay any other dividends or make any other distributions, except quarterly dividends not to
exceed (i) $0.36 per quarter per share of TWC common stock prior to December 1, 2022, or
(ii) $0.37 per quarter per share of TWC common stock on or after December 1, 2022;

(i) change its methods of accounting, except as required by GAAP or its fiscal year; (ii) settle or
compromise any tax liability or refund claim, or make any tax election inconsistent with prior
practice or, if no comparable tax election has previously been made, which would increase the
current or future tax liability of TWC, (iii) make a request for a tax ruling or enter into a closing
agreement, or settle or compromise any audit, assessment, tax claim or other controversy relating to
material taxes, or (iv) file any material amended tax return;

waive, release, assign, settle or compromise any action, other than those that do not create
obligations of TWC other than (i) in connection with rate case actions before applicable
governmental bodies and (ii) the payment of monetary damages not exceeding $100,000 individually
or $500,000 in the aggregate;

enter into any new line of business outside of its existing business;

(i) adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, recapitalization
or other similar reorganization of TWC, or (ii) accelerate or delay collection of notes or accounts
receivable in advance of or beyond their regular due dates;

(i) make, propose or agree to any change in its rates, charges, standards of service or accounting
from those in effect on the date of the Merger Agreement or (ii) take any action in respect of filings
with PURA;

create, dissolve or liquidate any subsidiary; or

authorize, or commit or agree to do anything prohibited by the foregoing.
 

49



•

•

•

•

•

•

TABLE OF CONTENTS

 

No Solicitation

TWC has agreed, from the date of the Merger Agreement until the earlier of the effective time of the
merger or, if earlier, the termination of the Merger Agreement in accordance with its terms, that it will not:

solicit, initiate or knowingly take any action to facilitate or encourage any takeover proposal or
proposal that would reasonably be expected to lead to any takeover proposal;

conduct or engage in any discussions or negotiations with, disclose any non-public information
relating to TWC , afford access to the data of TWC to, or knowingly assist, participate in, or
encourage any effort by any third party that could lead to any takeover proposal;

amend or grant any waiver or release under any standstill or similar agreement or approve any
transaction under, or any third party becoming an “interested shareholder” under, Section 33-843 of
the CBCA; or

enter into any agreement or contract relating to any acquisition proposal.

Notwithstanding anything to the contrary in the Merger Agreement, if from the date of the Merger
Agreement until thirty days from the date thereof, the TWC board of directors had received an unsolicited
takeover proposal in writing that the board believed in good faith, after consultation with outside legal
counsel and its financial advisor, that such proposal constituted a superior proposal, then TWC could have
(i) participated in negotiations or discussions with any third party that had made such an unsolicited
proposal, (ii) furnished information or data about TWC to the person making such acquisition proposal
pursuant to an acceptable confidentiality agreement, provided that all non-public information provided to
any such person had been previously provided to Aquarion or would have been provided to Aquarion prior
to or concurrently with the time it was provided to such person, (iii) following receipt of a superior
proposal, made a recommendation adverse to the recommendation that TWC stockholders approve the
merger, and (iv) taken any action that a court of competent jurisdiction orders TWC to take, but in each case
in clauses (i) through (iv), only if the board determined in good faith, after consultation with outside legal
counsel, that the failure to take such action would reasonably been expected to cause a breach of its
fiduciary duties under applicable law. TWC will notify Aquarion promptly (in no event later than twenty-
four hours) after it obtains any takeover proposal, any inquiry that would reasonably be expected to lead to a
takeover proposal, any request for non-public information relating to TWC or for access to data of TWC by
any third party.

For purposes of the Merger Agreement:

“takeover proposal” means a proposal or offer from, or indication of interest in making a proposal,
other than the merger or any other proposal by Aquarion or Merger Sub, relating to any (i) merger,
amalgamation, consolidation, tender offer, share exchange, other business combination,
recapitalization, liquidation, dissolution or similar transaction involving TWC, (ii) sale, lease,
contribution or other disposition, directly or indirectly, of any business or assets of TWC
representing 15% or more of the consolidated revenues, net income or assets of TWC, taken as a
whole, (iii) issuance, sale or other disposition, directly or indirectly, to any person or group of
securities representing 15% or more of the total outstanding voting power of TWC, (iv) transaction
in which any person will acquire, directly or indirectly, beneficial ownership of 15% or more of the
total outstanding voting power of TWC, (v) liquidation or dissolution of TWC or the declaration or
payment of an extraordinary dividend (whether in cash or other property) by TWC or (vi) a
combination of the foregoing; and

“superior proposal” means any bona fide written takeover proposal involving the direct or indirect
acquisition of all or substantially all of TWC’s consolidated assets or a majority of the outstanding
common stock, that (a) the TWC board of directors determines in good faith after consultation with
outside counsel and its financial advisor and taking into account all financial considerations, the
identity of the person making the proposal, the anticipated timing, conditions, and prospects of the
proposal (including the reliability of funding), any revisions to the terms of the Merger Agreement
made during the notice period, and such other factors as the board considers to be appropriate,
would, if consummated, result in a transaction that is more favorable to the TWC stockholders from
a financial point of view than the transactions contemplated by the Merger Agreement and (b) is
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reasonably likely to be completed on such terms proposed taking into account all legal, financial,
regulatory and other aspects of the proposal, and is fully financed and for which financing is
reasonably likely to be obtained.

Covenants of the Parties

The Merger Agreement contains certain covenants and agreements made by the parties, including:

each party’s agreement to use commercially reasonable efforts in cooperation with each other to
(i) prepared and file all regulatory approvals and (ii) secure the consents of persons whose consent is
required;

TWC’s agreement to conduct its business and affairs in the ordinary course in compliance with
applicable law and so that the conditions of the Merger Agreement are satisfied, and to use
commercially reasonable efforts to maintain and preserve its business and operations, including not,
without Aquarion’s prior written consent, taking the actions further described in “The Merger
Agreement — Conduct of TWC’s Business Pending the Merger” beginning on page 48;

TWC’s agreement to provide Aquarion and Merger Sub reasonable access, at such times and
locations as mutually agreed upon, to the books, contracts, personnel documents, records, and files
of TWC;

TWC’s agreement to prepare and furnish to Aquarion, promptly and within 30 days of the end of
each calendar month, unaudited financial statements for each month through the closing date;

TWC’s agreement to establish a record date for, duly call and give notice of and convene and hold a
meeting of stockholders for the purpose of seeking the required stockholder approval as soon as
reasonably practicable following the Merger Agreement (but in any event, within 50 days after the
registration statement has been declared effective by the SEC). TWC will use commercially
reasonable efforts to: (i) solicit proxies in favor of the adoption of the Merger Agreement and
approval of the merger and (ii) take all other actions necessary or advisable to secure the required
company vote under applicable law;

each party’s cooperation in the preparation of this proxy statement/prospectus;

each party’s agreement to use commercially reasonable efforts to take all actions and assist and
cooperate with the other party in doing all things necessary, proper, or advisable to consummate the
transactions contemplated by the Merger Agreement;

TWC’s agreement to provide Aquarion a reasonable opportunity to participate in the defense or
settlement of any stockholder action against TWC or its directors or officers relating to the merger
and transactions contemplated by the Merger Agreement;

TWC’s agreement to take all actions necessary to ensure that no state anti-takeover law becomes
applicable to the Merger Agreement or the transactions contemplated by the Merger Agreement and,
in the event that any state anti-takeover or other similar law is or becomes applicable to the Merger
Agreement or the merger, to take all actions necessary so that the transactions contemplated by the
Merger Agreement may be consummated as promptly as practicable on the terms contemplated by
the Merger Agreement and otherwise to minimize the effect of such law on the Merger Agreement
and the transactions contemplated thereby;

each party’s agreement to consult with the other party before issuing any press release or otherwise
making any public statement or disclosure with respect to the merger or terms of the Merger
Agreement;

TWC’s agreement to use reasonable best efforts, if requested by Aquarion, to repay any indebtedness
and obtain payoff letters from lenders on or prior to the closing date;

TWC’s agreement to, if requested by Aquarion, to redeem TWC’s bonds;

TWC’s agreement to provide to Aquarion all financial statements and audit reports that become
subsequently available with reasonable promptness;
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each party’s agreement to provide the other with prompt notice of (i) the occurrence or failure of an
event which will likely cause any representation or warranty in the Merger Agreement to be untrue or
inaccurate, (ii) any material failure of either party, their subsidiaries, or any officer, director,
employee or agent thereof, to comply with or satisfy any covenant, condition or agreement to be
complied with or satisfied in the Merger Agreement, (iii) any fact circumstance, effect, change, event
or development that could result in a material adverse effect, (iv) any material notice or other
material communication from any governmental body in connection with the Merger Agreement,
(v) of the commencement or initiation or threat of any action regarding the transactions contemplated
by the Merger Agreement, or (vi) any material development in any pending action regarding the
transactions contemplated by the Merger Agreement;

TWC’s obligation to deliver to Aquarion resignations of TWC’s directors and officers if requested by
Aquarion;

Aquarion’s agreement to cause Eversource to cause the common shares issued in connection with the
merger to be approved for listing on the NYSE;

each party’s cooperation and commercially reasonable efforts to cause the merger to qualify as a
“reorganization” within the meaning of Section 368(a) of the Code;

TWC’s agreement to indemnify and insure its current and former directors and officers (as of
immediately prior to the effective time of the merger) until the sixth anniversary of the effective time
of the merger; and

TWC’s agreement to provide to Aquarion all water quality sampling results as soon as reasonably
practicable.

Directors’ and Officers’ Indemnification and Insurance

The Merger Agreement provides for certain indemnification and insurance rights in favor of
indemnified persons. Specifically, all rights to indemnification provided to the indemnified persons, under
TWC’s certificate of incorporation or bylaws, with respect to acts or omissions arising directly or indirectly
from such indemnified person’s capacity as a director, officer, employee or agent of TWC (regardless of
whether such action or omission, or alleged action or omission, occurred prior to or at the effective time of
the merger), or any of the transactions contemplated by the Merger Agreement, will continue in full force
and effect for six years following the effective time of the merger.

In addition, for a period of six years commencing at the effective time of the merger, TWC will
maintain directors’ and officers’ liability insurance in respect of acts or omissions occurring prior to the
effective time that were committed by TWC’s persons serving as officers and directors immediately prior to
the effective time of the merger. However, the annual premium in respect of such policy will not exceed
200% of the current premium for the TWC’s existing directors’ and officers’ liability insurance policy.

Conditions to Completion of the Merger

The obligation of Aquarion to consummate the merger is subject to the satisfaction (or waiver by
Aquarion if permissible under applicable law) prior to the effective time of the merger, of each of the
following additional conditions:

obtaining required TWC stockholder and board approval;

obtaining regulatory approval by PURA;

TWC obtaining various third-party consents;

the representations and warranties of TWC set forth in the Merger Agreement (without giving effect
to any qualification as to “materiality” or “material adverse effect” set forth therein) being true and
correct in all material respects and all other representations and warranties of TWC contained in the
Merger Agreement (but qualified as to “materiality” or “material adverse effect” set forth therein)
being true and correct in all respects at and as of the closing date as though made at and as of such
time (except to the extent expressly made as of an earlier date, in which case, at and as of such
earlier date);
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TWC having performed or complied in all material respects with all covenants and agreements to be
performed by it under the Merger Agreement;

there having been no Company Material Adverse Effect (as further described in “The Merger
Agreement — Definition of ‘Material Adverse Effect’” beginning on page 48) with respect to TWC
that is continuing as of immediately prior to the effective time of the merger;

Aquarion having received an officer’s certificate duly executed by an authorized officer of TWC
certifying as to the satisfaction of the conditions set forth in the immediately preceding three bullets;

no applicable law or other legal restraint or prohibition will be in effect, which, restrains, prohibits or
makes illegal the consummation of the merger or any of the transactions contemplated by the Merger
Agreement;

Aquarion having received a certificate duly executed by the Secretary of TWC certifying as to as to:
(i) TWC’s certificate of incorporation and bylaws; (ii) the incumbency of its officers executing the
Merger Agreement; and (iii) the resolutions of the board authorizing the execution, delivery and
performance by TWC of the Merger Agreement;

Aquarion having received from TWC written resignations of the officers and directors of TWC;

the registration statement will have become effective and no stop order suspending the effectiveness
of the registration statement will be in effect and no proceedings for such purpose will be pending
before or threatened by the SEC;

obtaining approval for listing on the NYSE the Eversource common shares to be issued pursuant to
the Merger Agreement;

the Voting Agreements having been duly executed and in effect on and after the effective time of the
Merger Agreement;

no greater than five percent of the shares of TWC will have exercised appraisal rights; and

Aquarion having received a written opinion of Ropes, or other such reasonably satisfactory counsel,
that the merger will qualify as a “reorganization” within the meaning of Section 368(a) of the tax
code.

In addition, the obligation of TWC to consummate the merger is subject to the satisfaction (or waiver
by TWC if permissible under applicable law) prior to the effective time of the merger, of each of the
following additional conditions:

obtaining required TWC stockholder approval;

obtaining regulatory approval by PURA;

the representations and warranties of Aquarion and Merger Sub set forth in the Merger Agreement
(not qualified as to “materiality” or “material adverse effect set forth therein”) being true and correct
in all respects at and as of the closing date as though made at and as of such time (except to the
extent expressly made as of an earlier date, in which case, at and as of such earlier date);

each of Aquarion and Merger Sub having performed in all material respects all obligations required
to be performed by it under the Merger Agreement;

there having been no Parent Material Adverse Effect (as further described in “The Merger
Agreement — Definition of ‘Material Adverse Effect’” beginning on page 48) with respect to TWC
that is continuing as of immediately prior to the effective time of the merger

TWC having received an officer’s certificate duly executed by an authorized officer of each of
Aquarion and Merger Sub certifying as to the satisfaction of the conditions set forth immediately
preceding three bullets;

no applicable law or other legal restraint or prohibition will be in effect, which, restrains, prohibits or
makes illegal the consummation of the merger or any of the transactions contemplated by the Merger
Agreement;
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the registration statement will have become effective and no stop order suspending the effectiveness
of the registration statement will be in effect and no proceedings for such purpose will be pending
before or threatened by the SEC;

obtaining approval for listing on the NYSE the Eversource common shares to be issued pursuant to
the Merger Agreement; and

TWC having received a written opinion of Pullman, or other such reasonably satisfactory counsel,
that the merger will qualify as a “reorganization” within the meaning of Section 368(a) of the tax
code.

Termination of the Merger Agreement

The Merger Agreement may be terminated at any time prior to the effective time of the merger under
the following circumstances:

by written agreement of Aquarion, Merger Sub, and TWC;

by either Aquarion or TWC if (1) the Merger has not been consummated on or before March 31,
2023; provided, however, that this right to terminate the Merger Agreement will not be available to
any party whose breach of any provision of the Merger Agreement has been the principal cause of or
directly resulted in the failure of the merger to be consummated by such time; (2) there exists any
law or order in effect as of immediately prior to the effective time of the merger that restrains,
prohibits or otherwise makes illegal the consummation of the merger, which has become final and
non-appealable; or (3) the required stockholder approval is not obtained upon a vote taken at a duly
convened TWC stockholders meeting or at any adjournment or postponement thereof; provided,
however, that this right to terminate the Merger Agreement will not be available to any party whose
breach of any provision of the Merger Agreement has been the cause of the failure to obtain the
required vote;

by Aquarion if (1) the TWC board of directors has effected or resolves to effect an adverse
recommendation change; (2) TWC has breached or failed to perform any representation, warranty,
covenant or agreement made pursuant to the Merger Agreement that would give rise to the failure of
any of the Merger Agreement conditions, and such breach, inaccuracy or failure is incapable of being
cured or, if capable of being so cured, has not been cured by TWC within ten business days of the
receipt of written notice of such breach, inaccuracy or failure from Aquarion (stating Aquarion’s
intention to terminate the Merger Agreement); or (3) if (a) the conditions of TWC’s obligations under
the Merger Agreement have been satisfied, (b) Aquarion irrevocably confirmed in writing that such
conditions have been satisfied or waived, and (c) the merger is not consummated within five business
days after the delivery of such notice; or

by TWC if (1) Aquarion has breached or failed to perform any representation, warranty, covenant or
agreement made pursuant to the Merger Agreement that would give rise to the failure of any of the
Merger Agreement conditions, and such breach, inaccuracy or failure is incapable of being cured or,
if capable of being so cured, has not been cured by TWC within ten business days of the receipt of
written notice of such breach, inaccuracy or failure from Aquarion (stating Aquarion’s intention to
terminate the Merger Agreement); or (2) if (a) the conditions of Aquarion’s obligations under the
Merger Agreement have been satisfied, (b) TWC irrevocably confirmed in writing that such
conditions have been satisfied or waived, and (c) the merger is not consummated within five business
days after the delivery of such notice.

Effect of Termination

Any proper and valid termination of the Merger Agreement will be effective upon delivery of written
notice of termination by the terminating party to the other party, specifying with particularity the reason for
such termination. In the event of termination, the Merger Agreement will be of no further force or effect,
with no liability of any party (or any stockholder, director, officer, employee, agent or other representative
of such party) to the other party, except that certain provisions in the Merger Agreement will survive
termination and remain in full force and effect.
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Fees and Expenses; Termination Fee

Except as otherwise provided in the Merger Agreement, each of the parties will pay its own costs and
expenses incurred in connection with the Merger Agreement and the transactions contemplated thereby.

TWC will pay to Aquarion $3.5 million if the Merger Agreement is terminated:

(i) by Aquarion because (a) the TWC board of directors has effected or resolved to effect an adverse
recommendation change; (b) TWC entered into, or publicly announced its intention to enter into a
contract relating to any takeover proposal, (c) TWC breached or failed to perform in any material
respect any of the covenants and agreements relating to solicitation (d) the TWC board of directors
fails to reaffirm (publicly, if so requested by Aquarion) the board recommendation within ten
business days after the date any takeover proposal is first publicly disclosed, (e) a tender offer or
exchange offer relating to TWC common stock is commenced by a person unaffiliated with Aquarion
and TWC does not send its stockholders pursuant to Rule 14e-2 under the Exchange Act, within ten
business days after such tender offer or exchange offer is first published, sent or given, a statement
reaffirming the board recommendation and recommending that stockholders reject such tender or
exchange offer, or (f) TWC or its board publicly announced the intentions to do any of the
aforementioned actions;

(ii) by TWC due to the required stockholder approval not being obtained upon a vote taken at the
stockholder meeting at which time Aquarion would have been permitted to terminate pursuant to any
of the reasons described in clause (i) above;

(iii) by Aquarion if (a) the conditions of TWC’s obligations have been satisfied, (b) Aquarion
irrevocably confirmed in writing that such conditions have been satisfied or waived, and (c) the
merger is not consummated within five business days after the delivery of such notice; or

(iv) by Aquarion or TWC pursuant to clauses (i), (ii), or (iii) above and within twelve months
following such termination of the Merger Agreement, TWC enters into a definitive agreement with
any person (other than Aquarion, Merger Sub or their respective affiliates) with respect to an
acquisition proposal that is later consummated (with all references in the definition of takeover
proposal to 15% being deemed references to “50%” instead).

Aquarion will pay to TWC $1.0 million if (i) the Merger Agreement is terminated (a) by TWC or
Aquarion because the Merger has not been consummated on or before March 31, 2023; provided, however,
that the right to terminate the Merger Agreement will not be available to any party whose breach of any
provision of the Merger Agreement has been the principal cause of or directly resulted in the failure of the
merger to be consummated by such time or (b) by TWC because Aquarion has breached or failed to perform
any representation, warranty, covenant or agreement made pursuant to the Merger Agreement that would
give rise to the failure of any of the Merger Agreement conditions, and such breach, inaccuracy or failure is
incapable of being cured or, if capable of being so cured, has not been cured by TWC within ten business
days of the receipt of written notice of such breach, inaccuracy or failure from Aquarion (stating Aquarion’s
intention to terminate the Merger Agreement) and (ii) the Merger Agreement, the merger and the other
transactions contemplated thereby have not been approved by PURA as a result of PURA requiring, as a
condition of its approval, any modification in any respect of the composition of the board of trustees of
Eversource and all other conditions of Aquarion’s obligations have been satisfied.

Employee Matters

Pursuant to the terms of the Merger Agreement, for a period of eighteen months following the effective
time of the merger, TWC, as the surviving corporation, is required to (and Aquarion has agreed to cause the
surviving corporation to) provide each employee of TWC who remains employee immediately after the
effective time of the merger with a base salary that is no less favorable than the base salary, target bonus
opportunities, employee benefits and advancement opportunities provided to such continuing employee
immediately prior to the effective time of the merger. Provided, however, that the surviving corporation may
terminate the employee for cause, in its sole discretion and subject to its employment policies.
Ms. Suhanovsky’s employment will be governed by the terms by the terms of the Employment Agreement.
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For a period of twelve months following the effective time of the merger, Aquarion will cause the
surviving corporation to provide that continuing employees will not be required to relocate their work
location.

Notwithstanding anything to the contrary set forth in the Merger Agreement, no provision of the
Merger Agreement is deemed to (i) guarantee employment for any period of time for, or preclude the ability
of Aquarion or the surviving corporation to terminate, any continuing employee for any reason, or
(ii) require Aquarion or the surviving corporation to establish, amend, modify or continue any employee
benefits plan or prevent the amendment, modification or termination thereof.

Governing Law; Jurisdiction; Waiver of Jury Trial

The Merger Agreement is governed by and construed in accordance with the laws of the State of
Connecticut without giving effect to any choice or conflict of law provision or rule that would cause the
application of laws of any jurisdiction other than those of the State of Connecticut. Each of the parties
irrevocably and unconditionally consents and submits to the exclusive jurisdiction and venue of the Courts
of Connecticut or to the extent such courts do not have subject matter jurisdiction, the United States District
Court for the District of Connecticut. Each of the parties also irrevocably waives any and all rights to trial
by jury in any action or proceeding between the parties arising out of or relating to the Merger Agreement
and the transactions contemplated by the Merger Agreement.

Amendments; Extensions; Waiver

The Merger Agreement may generally be amended by the parties at any time prior to the effective time
of the merger by execution of an instrument in writing signed on behalf of each of Aquarion, Merger Sub
and TWC.

At any time prior to the effective time of the merger, any party may (a) extend the time for the
performance of any of the obligations or other acts of the other party, (b) waive any inaccuracies in the
representations and warranties made to such party contained in the Merger Agreement and (c) waive
compliance with any of the agreements or conditions for the benefit of such party contained in the Merger
Agreement.

Specific Performance and Remedies

The parties agreed in the Merger Agreement that irreparable damage would occur if any provision of
the Merger Agreement were not performed in accordance with its specific terms or were otherwise
breached, and that each party will be entitled to an injunction, specific performance or other equitable relief
to prevent breaches or to specifically enforce the terms and provisions of the Merger Agreement to prevent
breaches or threatened breaches of, or to enforce compliance with, the covenants and obligations of the
other party under the Merger Agreement. Except as otherwise provided in the Merger Agreement, any and
all remedies will be cumulative and not exclusive of any other remedy in the Merger Agreement, at law or in
equity.
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VOTING AGREEMENTS

The following is a summary of the material terms of the Voting Agreements. This summary and the
descriptions of the Voting Agreements included elsewhere in this proxy statement/prospectus are qualified in
their entirety by reference to the complete text of the form of Voting Agreement which is attached as Annex C
to this proxy statement/prospectus and is incorporated by reference into this proxy statement/prospectus.
The rights and obligations of the parties to the Voting Agreements are governed by the express terms and
conditions of the Voting Agreements and not by the following summary or any other information contained
in this proxy statement/prospectus. The Voting Agreements should not be read alone, but should instead be
read in conjunction with the Merger Agreement attached as Annex A and the other information provided
elsewhere in this proxy statement/prospectus, including the appendices and the documents incorporated by
reference into this proxy statement/prospectus. The Voting Agreements are described in this proxy
statement/prospectus only to provide you with information regarding their terms and conditions and this
summary is not intended to provide any factual information about Aquarion, TWC or their respective
businesses.

Generally

In order to induce Aquarion and Merger Sub to enter into the Merger Agreement, concurrently with the
execution and delivery of the Merger Agreement on March 7, 2022, Aquarion entered into the Voting
Agreements with the Voting Agreement Stockholders. The Voting Agreements cover a total of 287,455
shares of TWC common stock owned by the Voting Agreement Stockholders that are parties to the Voting
Agreements, representing approximately 33.27% of the outstanding shares of TWC common stock as of
March 7, 2022.

Characteristics of the Voting Agreement; Transfer Restrictions

Pursuant to the Voting Agreements, the Voting Agreement Stockholders agreed that, at every meeting of
TWC’s stockholders at which any of the following matters are to be voted on (and at every adjournment or
postponement thereof) and on every action or approval by written consent of TWC’s stockholders with
respect to any of the following matters, each of the Voting Agreement Stockholders will vote all of such
stockholder’s then-owned shares entitled to vote or act by written consent:

in favor of adopting the Merger Agreement; and

against (i) any proposal that would reasonably be expected to result in a breach of the Merger
Agreement or result in any condition to the closing of the merger not being satisfied on a timely
basis, (ii) any merger, business combination, sale of assets or reorganization of or involving TWC,
(iii) any sale, lease or transfer of all or substantially all of the assets of TWC, (iv) any reorganization,
recapitalization, dissolution or winding up of TWC, (v) any company takeover proposal, or any other
proposal made in opposition to, in competition with, or inconsistent with the Merger Agreement, the
merger or the other transactions contemplated by the Merger Agreement, and (vi) any takeover
proposal.

Each of the Voting Agreement Stockholders has also agreed to be present in person or by proxy in the
event a meeting of TWC’s stockholders is held (and at every adjournment or postponement thereof) in order
for their shares to be counted as present for purposes of establishing a quorum.

The Voting Agreement Stockholders also have agreed to certain restrictions on the transfer of their
respective shares without prior written consent of Aquarion and in Aquarion’s sole discretion. Each has
agreed not to transfer (i) any equity securities of TWC solely beneficially owned by the stockholder as of
the date of the Voting Agreements and (ii) any additional equity securities of which the stockholder acquires
sole beneficial ownership from the date of the Voting Agreements through the earlier of the termination or
effective time of the Merger Agreement, in each case subject to certain exceptions set forth in the Voting
Agreements.

Agreement Not to Exercise Appraisal Rights

The Voting Agreement Stockholders have agreed not to exercise or otherwise assert any statutory rights
(including under Section 33-856 of the CBCA) of appraisal.
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Irrevocable Proxy

The Voting Agreement Stockholders have agreed to deliver to Aquarion an irrevocable proxy with
respect to the shares subject to the Voting Agreements.

No Solicitation

Additionally, from and after the date of the Merger Agreement, the Voting Agreement Stockholders
have each agreed they will not, and will cause their affiliates not to take action that would, directly or
indirectly:

solicit, initiate or knowingly take any action to facilitate or encourage the submission of any
takeover proposal or proposal that would reasonably be expected to lead to any takeover proposal;

conduct or engage in any discussions or negotiations with, disclose any non-public information
relating to TWC , afford access to the data of TWC to, or knowingly assist, participate in, or
encourage any effort by any third party that could lead to any takeover proposal;

amend or grant any waiver or release under any standstill or similar agreement or approve any
transaction under, or any third party becoming an “interested shareholder” under, Section 33-843 of
the CBCA; or

enter into any agreement or contract relating to any acquisition proposal.

Termination of the Voting Agreement

The Voting Agreements terminate automatically upon the earlier of:

the effective time of the merger; and

the termination of the Merger Agreement in accordance with its terms.

Amendments; Waiver

The Voting Agreements may be amended by Aquarion and the Voting Agreement Stockholders only by
a writing signed by each of the parties. The Voting Agreements may be waived only be an instrument signed
by the party waiving compliance.

Governing Law

The Voting Agreements are governed by the laws of the State of Connecticut.
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THE TWC SPECIAL MEETING

Date, Time and Place

The Special Meeting of the stockholders of The Torrington Water Company (“TWC”) will be held at
TWC’s office located at 277 Norfolk Road, Torrington, CT 06790 on June 16, 2022, 9:00 A.M. Eastern
Time.

Purpose of the TWC Special Meeting

At the Special Meeting, TWC stockholders will be asked to consider and vote on:

the proposal to adopt the Merger Agreement, which is further described in the sections titled “The
Merger” and “The Merger Agreement” beginning on pages 24 and 45, respectively, and approve the
merger (the “TWC Merger Agreement Proposal”); and

the proposal to adjourn the Special Meeting to a later date or dates, if necessary or appropriate, to
solicit additional proxies if there are not sufficient votes to approve the foregoing proposal (the
“TWC Adjournment Proposal”).

Recommendation of the TWC Board

TWC’s board of directors has unanimously adopted the Merger Agreement and determined that the
Merger Agreement and the transactions contemplated thereby, including the merger, are advisable and in the
best interests of TWC and its stockholders. TWC’s board of directors unanimously recommends that TWC
stockholders vote “FOR” the proposal to adopt the Merger Agreement and approve the merger and “FOR”
the proposal to adjourn the Special Meeting, if necessary or appropriate, to solicit additional proxies in
favor of such approval.

For the reasons for this recommendation, see the section titled “The Merger — TWC Board
Recommendations and Its Reasons for the Merger” beginning on page 29.

TWC Record Date; Stock Entitled to Vote

Only holders of record of shares of TWC common stock at the close of business on May 4, 2022, the
Special Meeting record date, are entitled to notice of, and to vote at the Special Meeting or any
adjournments or postponements of the Special Meeting. At the close of business on the Special Meeting
record date, there were 864,000 shares of TWC common stock outstanding and entitled to vote at the
Special Meeting held by approximately 184 stockholders of record.

Each share of TWC common stock is entitled to one vote on each proposal to be considered at the
Special Meeting.

Quorum

In order to conduct business at the Special Meeting (other than action to adjourn the Special Meeting),
the holders of at least a majority of the total number of all the shares of common stock outstanding and
entitled to vote must be present in person or by proxy. This requirement is called a quorum. A quorum of
stockholders is required in order to properly hold a stockholders’ meeting in which stockholders may vote
on proposals to take action to adopt the Merger Agreement and approve the merger. Stockholders may vote
on the proposal to approve any adjournment of the Special Meeting even if a quorum of holders
representing shares entitled to vote is not present at the meeting. Proxies reflecting abstentions and broker
non-votes will be treated as shares that are present for purposes of determining the presence of a quorum.

Required Vote

Required Vote to Approve the TWC Merger Agreement Proposal

The affirmative vote of stockholders who, as of the record date for the TWC meeting, hold at least two-
thirds of the shares of TWC common stock outstanding and entitled to vote is the only vote necessary
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to adopt the TWC Merger Agreement Proposal. Failures to vote, votes to abstain and broker non-votes will
have the effect of a vote against the proposal.

Required Vote to Approve the TWC Adjournment Proposal

If necessary or appropriate to solicit additional proxies if there are not sufficient votes to adopt the
Merger Agreement, TWC stockholders, by an affirmative vote of at least a majority of the votes cast at the
meeting by the holders of shares of TWC common stock outstanding and entitled to vote and present in
person, whether or not the quorum is present, may adjourn the meeting to another time or place without
further notice unless after the adjournment a new record dated is fixed for the adjourned meeting, in which
case a notice of the adjourned meeting will be given to each stockholder of record entitled to vote at the
meeting.

Treatment of Abstentions, Failure to Vote and Broker Non-Votes

For purposes of the Special Meeting an abstention occurs when a TWC stockholder attends the Special
Meeting, either in person or by proxy, but abstains from voting on a proposal.

Broker non-votes are shares held by a broker, bank or other nominee that are represented at the Special
Meeting, but with respect to which the broker or nominee is not instructed by the beneficial owner of such
shares to vote on a particular proposal and the broker does not have discretionary voting power on such
proposal. Under the listing requirements of the NYSE, brokers who hold shares of TWC common stock in
“street name” for a beneficial owner of those shares typically have the authority to vote in their discretion
on “routine” proposals when they have not received instructions from beneficial owners. However, brokers
are not allowed to exercise their voting discretion with respect to the approval of matters that the NYSE
determines to be “non-routine,” such as approval of TWC Merger Agreement Proposal, without specific
instructions from the beneficial owner. Therefore, if your broker, bank or other nominee holds your shares
of TWC common stock in “street name,” your broker, bank or other nominee will vote your shares of TWC
common stock only if you provide instructions on how to vote. It is expected that brokers will not have
discretionary authority to vote on the TWC Merger Agreement Proposal or a proposal to adjourn the Special
Meeting.

For the TWC Merger Agreement Proposal, abstentions and broker non-votes will have the same effect
as a vote “AGAINST” adopting the Merger Agreement and approving the merger. Abstentions will have the
same effect as shares voted “AGAINST” the approval of any proposal to adjourn the Special Meeting.
Broker non-votes will have no effect on the approval of any proposal to adjourn the Special Meeting.

Voting of Proxies; Incomplete Proxies

Whether or not you plan to attend The Special Meeting, please vote your shares. If you are a registered
or “record” holder, that is, you have a TWC stock certificate or hold your TWC shares in a book-entry
account with TWC, you may vote in person at the stockholder meeting or by proxy. If your shares are held
in “street name,” which means your shares are held of record in an account with a broker, bank or other
nominee, you must follow the instructions provided with materials you will receive from your broker, bank
or other nominee.

If you plan to attend The Special Meeting in person and wish to vote in person, you will be given a
ballot at the stockholder meeting. Please note, however, that if your shares are held in “street name,” and
you wish to vote at the stockholder meeting, you must bring to the stockholder meeting a proxy executed in
your favor from the record holder (your broker, bank or other nominee) of the shares authorizing you to vote
at the stockholder meeting.

Instead of voting in person, TWC stockholders entitled to vote at the Special Meeting who are
registered holders (i.e., hold shares of TWC common stock in their own name) may authorize the persons
named in the enclosed proxy card to vote their shares per such stockholder’s instructions by using one of the
following methods:

Internet.   TWC stockholders of record may submit proxies via the internet by logging onto
www.FCRvote.com/TORW and following the instructions on this website and their proxy card.
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Telephone.   TWC stockholders of record may submit a proxy by telephone by dialing 1-866-402-
3905 and listening for and following further instructions.

Mail.   TWC stockholders of record may submit their proxies through the mail by completing their
proxy card, and signing, dating and returning it in the enclosed, pre-addressed, postage-paid
envelope. To be valid, a returned proxy card must be signed and dated.

TWC requests that TWC stockholders of record, including stockholders who plan to attend Special
Meeting, vote on the Internet, by telephone or by mail as soon as possible.

If you vote by Internet or telephone, you need not return a proxy card by mail, but your vote must be
received by 11:59 P.M. Eastern Time on or before June 15, 2022. The method by which TWC stockholders
of record submit a proxy will in no way limit their right to vote at the Special Meeting if they later decide to
attend the meeting and vote at the Special Meeting.

All shares represented by properly executed proxies received in time for the Special Meeting will be
voted at the meeting in the manner specified by the stockholders giving those proxies. Any TWC
stockholder proxies that are signed, dated and properly submitted that do not indicate how to vote, will be
voted “FOR” TWC Merger Agreement Proposal and the TWC Adjournment Proposal. Abstentions and
broker non-votes will have same effect as votes “AGAINST” the proposal to adopt the Merger Agreement
and the merger. Abstentions will have same effect as votes “AGAINST” any vote to adjourn the Special
Meeting. Broker non-votes will not have an effect on the outcome of any vote to adjourn the Special
Meeting.

Shares Held in Street Name

If your shares are held in the name of a bank, broker or other nominee, you will receive instructions
from the holder of record that you must follow for your shares to be voted. Please follow their instructions
carefully. Also, please note that if the holder of record of your shares is a broker, bank or other nominee and
you wish to vote in person at the Special Meeting, you must request a legal proxy from your bank, broker or
other nominee that holds your shares and, in addition to proof of identification, present that legal proxy
identifying you as the beneficial owner of your TWC common shares and authorizing you to vote those
shares at the Special Meeting.

Revocability of Proxies and Changes to an TWC Stockholder’s Vote

If you are the record holder of shares of TWC common stock of beneficial interest, you can change
your vote or revoke your proxy at any time before your proxy is voted as the stockholder meeting by:

re-voting on the Internet or by telephone until 11:59 P.M. Eastern Time on June 15, 2022;

delivering either a written notice of revocation or a duly executed proxy bearing a later date than
your prior proxy; or

attending the Special Meeting in person and voting at the meeting. Simply attending the Special
Meeting without voting will not revoke any proxy that you have previously given or change your
vote.

A registered stockholder may revoke a proxy by any of these methods, regardless of the method used to
deliver the stockholder’s previous proxy.

Please note that if your shares are held in street name through a broker, bank or other nominee, you
may change your vote by submitting new voting instructions to your broker, bank or nominee in accordance
with its established procedures. If your shares are held in the name of a broker, bank or other nominee and
you decide to change your vote by attending the stockholder meeting and voting in person, your vote in
person at the stockholder meeting will not be effective unless you have obtained and present an executed
proxy issued in your name from the record holder (your broker, bank or nominee).

Tabulation of Votes

TWC has appointed Alliance, to serve as the registrar and inspector of election for The Special
Meeting. Alliance will independently tabulate affirmative and negative votes and abstentions.
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Appraisal Rights

TWC is incorporated as a Connecticut stock corporation. Any TWC stockholder who follows the
procedures for dissenters set forth in the CBCA will have the right to be paid in cash the fair value of all
shares of TWC common stock owned by the stockholder in accordance with the provisions of Sections 33-
855 to 33-872 of the CBCA, a copy of which is set forth in Annex B. The right to be paid the value of those
shares will be a stockholder’s exclusive remedy as a holder of shares with respect to the transaction,
whether or not the stockholder proceeds as provided in Sections 33-855 to 33-872 of the CBCA. For
additional information, please see the discussion regarding Appraisal Rights beginning on page 42.

Solicitation of Proxies

TWC is soliciting proxies for its stockholder meeting from its stockholders. TWC will pay its own cost
of soliciting proxies, including the cost of mailing this proxy statement, from its stockholders. In addition to
solicitation by use of the mail, proxies may be solicited by TWC’s officers and employees in person or by
telephone or other means of communication without additional compensation.

TWC has engaged Alliance to assist in the solicitation of proxies and provide related advice and
information support, for a services fee and the reimbursement of customary disbursements, which are not
expected to exceed $20,000 in total. TWC will make arrangements with brokerage houses, custodians,
nominees and fiduciaries to forward proxy solicitation materials to beneficial owners of shares held of
record by them. TWC will also reimburse these brokerage houses, custodians and fiduciaries for their
reasonable expenses incurred by them in forwarding the proxy materials.

Voting by TWC Directors and Executive Officer

At the close of business on the effective date of the Merger Agreement, TWC’s directors, executive
officer, and certain major stockholders and their affiliates had the right to vote approximately 33.27% of the
then outstanding shares of TWC common stock. Each of TWC’s directors, an executive officer, and certain
major stockholders and their affiliates having the right to vote approximately 33.27% of the then
outstanding shares of TWC common stock has indicated his or her present intention to vote, or cause to be
voted, shares of TWC common stock owned by him or her for the approval of the above proposals and have
entered into a Voting Agreement with Aquarion pursuant to which each has agreed, in the capacity as
stockholder of TWC, to vote the shares beneficially owned by each in favor of the merger.

Stockholders Should Not Send Certificates with Their Proxies

TWC stockholders should not send in their certificates or book-entry shares until they receive a letter
of transmittal from the exchange agent with instructions for the surrender of such stock certificates or book-
entry shares.

Director and Executive Officer Information of Eversource

The information regarding Certain Relationships and Related Transactions, and Director Independence
is incorporated by reference to the relevant information set forth in Item 13 of Eversource’s Annual Report
on Form 10-K for year ended December 31, 2021 as filed with the SEC on February 17, 2022.

Attending the TWC Special Meeting

Your vote is important. Whether or not you plan to attend the Special Meeting, please vote your shares in
advance of the meeting by proxy by following the instructions set forth in the section below.

The Special Meeting of stockholders will be held at TWC’s office located at 277 Norfolk Road,
Torrington, CT 06790 on June 16, 2022 at 9:00 A.M. Eastern Time.

The Special Meeting will be held in person at TWC’s headquarters in Torrington, Connecticut.

Whether or not you plan to attend the Special Meeting, we encourage you to vote as promptly as possible
via the Internet, telephone, or by completing, signing and returning the enclosed proxy card.
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If you are a registered or “record” holder, that is, you have a TWC stock certificate or hold your TWC
shares in a book-entry account with TWC, you may vote in person at the Special Meeting.

If your shares are held in “street name,” which means your shares are held of record in an account with
a broker, bank or other nominee, and you wish to vote at the Special Meeting, you must bring to the Special
Meeting a proxy executed in your favor from the record holder (your broker, bank or other nominee) of the
shares authorizing you to vote at the Special Meeting. You will need to provide proof of ownership, such as
a recent account statement or letter from your bank, broker or other nominee, along with proper
identification.

Delivery of Proxy Materials to Households Where Two or More Stockholders Reside

As permitted by SEC rules, only one copy of this proxy statement/prospectus is being delivered to
TWC stockholders residing at the same address, unless TWC stockholders have notified TWC of their desire
to receive multiple copies of this proxy statement/prospectus.

TWC will promptly deliver, upon oral or written request, a separate copy of this proxy statement/
prospectus to any TWC stockholder residing at an address to which only one copy was mailed. Requests for
additional copies should be directed to Alliance.

Adjournments

Any adjournment of the stockholder meeting may be made from time to time by the TWC stockholders,
by a majority of the votes cast at the meeting by the holders of shares of TWC common stock outstanding
and entitled to vote and present in person or by proxy, whether or not a quorum is present, without further
notice other than by an announcement made at the stockholder meeting. If a quorum is not present at the
stockholder meeting, or if a quorum is present at the stockholder meeting but there are not sufficient votes at
the time of the stockholder meeting to adopt the Merger Agreement, then TWC stockholders may be asked
to vote on a proposal to adjourn the stockholder meeting so as to permit further solicitation of proxies.

No Other Business

At this time, TWC is unaware of any matters, other than as set forth above, that may properly come
before Special Meeting. If any other matters properly come before Special Meeting, the persons named in
the enclosed proxy, or their duly constituted substitutes acting at the Special Meeting or any adjournment or
postponement of the Special Meeting, will be deemed authorized to vote or otherwise act on such matters in
accordance with their judgment.
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TWC PROPOSALS

Proposal 1.   The Merger Proposal

(Item 1 on Proxy Card)

As discussed throughout this proxy statement/prospectus, TWC is asking its stockholders to adopt the
Merger Agreement and approve the merger. Holders of shares of TWC common stock should read this proxy
statement/prospectus carefully in its entirety, including the annexes, for more detailed information
concerning the Merger Agreement and the merger. In particular, holders of shares of TWC common stock
are directed to the Merger Agreement, a copy of which is attached as Annex A to this proxy statement/
prospectus.

The affirmative vote of the holders of at least two-thirds of the outstanding shares of TWC common
stock outstanding and entitled to vote is required for TWC to complete the merger.

TWC’s board of directors recommends a vote “FOR” the proposal to adopt the Merger Agreement and
approve the merger.

Proposal 2.   The Adjournment Proposal

(Item 2 on Proxy Card)

The Special Meeting may be adjourned to another time or place, if necessary or appropriate, to permit,
among other things, further solicitation of proxies if necessary, to obtain additional votes in favor of TWC
Merger Agreement Proposal.

If, at the Special Meeting, the number of shares of TWC common stock present and voting in favor of
TWC Merger Agreement Proposal is insufficient to approve such proposal, TWC intends to move to adjourn
the Special Meeting in order to solicit additional proxies for approval of the TWC Merger Agreement
Proposal.

In the TWC Adjournment Proposal, TWC is asking its stockholders to authorize the holder of any
proxy solicited by TWC to vote in favor of granting discretionary authority to the proxy holders, and each
of them individually, to adjourn the Special Meeting to another time and place for the purpose of soliciting
additional proxies. If TWC stockholders approve the proposal to adjourn the stockholder meeting, TWC
could adjourn the Special Meeting and any adjourned session of the Special Meeting and use the additional
time to solicit additional proxies, including the solicitation of proxies from TWC stockholders who have
previously voted.

The affirmative vote of at least a majority of the votes cast at the stockholder meeting by the holders of
the shares of TWC common stock outstanding and entitled to vote and present in person or by proxy at the
stockholder meeting is required to adjourn the Special Meeting.

TWC’s board of directors recommends a vote “FOR” the proposal to adjourn the stockholder meeting, if
necessary, to solicit additional proxies.

Other Matters to Come Before the Meeting

At this time, TWC is unaware of any matters, other than as set forth above, that may properly come
before the Special Meeting. If any other matters properly come before the Special Meeting, the persons
named in the enclosed proxy, or their duly constituted substitutes acting at the Special Meeting or any
adjournment or postponement of the Special Meeting, will be deemed authorized to vote or otherwise act on
such matters in accordance with their judgment.
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INFORMATION ABOUT TWC

TWC is a Connecticut corporation formed in 1873 to operate in regulated water markets. It delivers
water to over 10,100 customers in Torrington, Harwinton, Burlington, Litchfield and New Hartford,
Connecticut. TWC additionally manages the New Hartford Water System for the New Hartford WPCA
under a contract operations agreement. TWC has a full range of treatment and distribution certifications and
licenses for backflow device inspection, cross connection survey and performs various merchandising and
jobbing work.

The principal place of business of TWC is:

277 Norfolk Road
Torrington, CT 06790
And its telephone number is 860-489-4149

For more information on The Torrington Water Company, please visit www.torringtonwater.com.
Information contained on the website is not incorporated by reference in this prospectus.
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INFORMATION ABOUT EVERSOURCE, AQUARION AND MERGER SUB

The information in Eversource’s Annual Report on Form 10-K for the year ended December 31, 2021,
filed with the SEC on February 17, 2022, is incorporated by reference in this proxy statement/prospectus.

The information regarding the management of Eversource is incorporated by reference to the
information set forth in the section titled “Directors, Executive Officers and Corporate Governance” of
Item 10 of Eversource’s Annual Report on Form 10-K for its fiscal year ended December 31, 2021, as filed
with the SEC on February 17, 2022 and to the information to the information set forth in the section titled
“Election of Trustees” of Item 1 of Eversource’s definitive proxy statement for solicitation of proxies, as
filed with the SEC on March 25, 2022. The information regarding Management’s Discussion and Analysis
of Financial Condition and Results of Operations, Executive Compensation, and Certain Relationships and
Related Transactions, and Director Independence is incorporated by reference to the relevant information set
forth in Items 7, 11, and 13 of Eversource’s Annual Report on Form 10-K for year ended December 31,
2021 as filed with the SEC on February 17, 2022.

You should carefully consider the information incorporated by reference in this proxy statement/
prospectus, as well as the other information contained or incorporated by reference in this proxy statement/
prospectus before making a decision to invest in our common shares. See “Where You Can Find More
Information” beginning on page 83.

Merger Sub is a wholly-owned subsidiary of Aquarion formed for purposes of the merger with TWC.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT OF
EVERSOURCE

The information regarding the common share ownership of beneficial owners and management is
incorporated by reference to the information set forth in the sections titled “Securities Ownership of Certain
Beneficial Owners” and “Common Share Ownership of Trustees and Management” of Eversource’s
definitive proxy statement for solicitation of proxies, as filed with the SEC on March 25, 2022.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT OF TWC

TWC management is not aware of any person (including any “group” as that term is used in
Section 13(d)(3) of the Exchange Act) who beneficially owns more than 5% of TWC’s common stock (a
“Principal Shareholder”) as of the record date (May 4, 2022) except as set forth in the table below:

Name of Beneficial Owner

Amount and
Nature of

Beneficial Ownership

Percentage
of Shares

Outstanding

James M. Lucas 58,020 6.72
O&G Industries, Inc. 135,616 15.70

Percentages are based upon 864,000 shares of TWC common stock outstanding and entitled to vote on
the record date.
Includes 56,444 shares held by Mr. Lucas individually, 600 shares held jointly by Mr. Lucas and his
spouse, and 976 shares beneficially owned by Mr. Lucas and held at DTC over which Mr. Lucas and his
spouse share voting power.

Share Ownership of Management

As of the record date, the directors and executive officers of TWC and their affiliates collectively
owned 138,096 shares of TWC common stock, or approximately 15.98% of TWC’s outstanding shares. All
directors and executive officers have agreed to vote their shares in favor of approval of the TWC Merger
Agreement Proposal.

The following table sets forth certain information as of the record date regarding the number of shares
of TWC common stock beneficially owned by each director and executive officer of the TWC, and by all
directors, and executive officer of TWC as a group.

Name of Beneficial Owner

Amount and
Nature of

Beneficial Ownership

Percentage
of Shares

Outstanding

Edwin G. Booth, Jr. 2,185 *
Steven F. Cerruto 9,089 1.05
Diane V. Libby 1,070 *
James M. Lucas 58,020 6.72
Gregory S. Oneglia 31,529 3.65
TJ Oneglia 25 *
Charles W. Roraback 5,580 *
Margaret P. Roraback 21,502 2.49
Susan M. Suhanovsky 9,096 1.05
All Directors, and Executive Officers as a group 138,096 15.98

Percent ownership is less than 1%.
Percentages are based upon the 864,000 shares of TWC common stock outstanding and entitled to vote
on the record date.
Includes 3,310 shares held by Mr. Cerruto individually and 5,779 shares owned by Mr. Cerruto over
which Mr. Cerruto and his spouse share voting power.
Includes 56,444 shares held by Mr. Lucas individually, 600 shares held jointly by Mr. Lucas and his
spouse, and 976 shares beneficially owned by Mr. Lucas and held at DTC over which Mr. Lucas and his
spouse share voting power.
Includes 5,643 shares held by Mr. Oneglia individually and 8,690 shares owned by Mr. Oneglia over
which Mr. Oneglia and his spouse share voting power. Also includes 17,196 shares owned by
Mr. Oneglia’s spouse.
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DESCRIPTION OF EVERSOURCE COMMON SHARES AND PREFERRED SHARES

The following summary of the terms of Eversource common shares and preferred shares is based upon
Eversource Energy’s Declaration of Trust (the “Declaration of Trust”). The summary is not complete, and is
qualified by reference to Eversource’s Declaration of Trust filed as an exhibit to the Annual Report on
Form 10-K for the fiscal year ended December 31, 2021. Eversource encourages you to read the applicable
provisions of Eversource’s Declaration of Trust for additional information.

Common Shares and Preferred Shares

Common Shares.   Eversource’s outstanding common shares are listed on the NYSE and trade under the
symbol “ES.” Any additional common shares Eversource issues will also be listed on the NYSE. Common
shareholders may receive dividends if and when declared by Eversource’s board of trustees. Dividends may
be paid in cash, shares or other form. All outstanding common shares are fully paid and non-assessable.

Each common share is entitled to one vote in the election of Trustees and other matters. Eversource’s
common shareholders are not entitled to cumulative voting rights. Eversource will notify common
shareholders of any shareholders’ meetings according to applicable law. If Eversource liquidates, dissolves
or winds up business, either voluntarily or not, common shareholders will share equally in the assets
remaining after Eversource pays its creditors and preferred shareholders, if any.

Preferred Shares.   Eversource does not currently have preferred shares authorized, although the
Declaration of Trust permits the issuance of preferred shares subject to common shareholder approval.
Before Eversource can issue preferred shares, Eversource will need to obtain authorization from the board
of trustees and common shareholders.

Computershare Trust Company, N.A. (“Computershare”), a federally chartered trust institution, is
Eversource’s transfer agent and registrar. Correspondence to Computershare should be sent to
Computershare Investor Services, Eversource Energy Shareholder Services, P.O. Box 505005, Louisville,
KY 40233-5005. Computershare may be contacted by calling 1-800-999-7269 or for the TDD for the
hearing impaired by calling 1-800-952-9245. You may also contact Computershare through the Internet at
www.eversource.com or through Computershare’s website at www.computershare.com/investor.
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COMPARISON OF RIGHTS OF HOLDERS OF EVERSOURCE COMMON SHARES AND TWC
COMMON STOCK

Eversource is a Massachusetts business trust, and TWC is incorporated under the laws of the State of
Connecticut. Accordingly, the rights of Eversource shareholders are governed by the laws of the
Commonwealth of Massachusetts while the rights of TWC stockholders are governed by the laws of the
State of Connecticut. As a result of the merger, TWC stockholders will become shareholders of Eversource.
Thus, following the merger, the rights of TWC stockholders who become Eversource shareholders in the
merger will be governed by the laws of the Commonwealth of Massachusetts and the Eversource
Declaration of Trust.

The following description summarizes the material differences between the rights of the shareholders
of Eversource and the stockholders of TWC, but it is not a complete statement of all those differences, or a
complete description of the specific provisions referred to in this summary. TWC stockholders should read
carefully the relevant provisions of the Massachusetts General Law, the section of this proxy statement/
prospectus titled “Description of Eversource Common Shares and Preferred Shares” beginning on page 69.

Rights of TWC Stockholders Rights of Eversource Shareholders

Authorized Capital Stock;
Authority to Issue Capital Stock

The authorized capital stock of
TWC consists of 1,000,000 shares
of common stock, no par value
per share. As of the record date,
there were 864,000 shares of
TWC common stock outstanding.

The authorized capital stock of
Eversource consists of
380,000,000 common shares,
$5.00 par value. As of March 31,
2022, there were 344,850,272
Eversource common shares
outstanding.

The trustees are authorized to
issue common shares pursuant to
an affirmative vote of at least a
majority in interest of all shares
previously issued and then
outstanding of such class or
classes that have general voting
power. The trustees may issue
preferred shares only when
authorized by the affirmative vote
of at least two-thirds shares
having general voting power and
also by such vote or consent of
each class of preferred shares
previously issued and then
outstanding as may be required
by the rights each of such class as
determined by the issue of such
shares.

Voting Generally; Number of
Trustees and Size of Board; Terms
of Trustees

Each share of TWC common
stock is entitled to one vote in the
election of directors and other
matters. Stockholders are not
entitled to cumulative voting
rights.

The number of directors will not
be less than three or more than
nine, and directors are elected by
a plurality of the votes cast at a
meeting at which there is a

Each common share is entitled to
one vote in the election of
trustees and other matters.
Common shareholders are not
entitled to cumulative voting
rights.

The number of trustees for each
ensuing year is determined by a
vote of at least a majority of the
number of shares outstanding that
have voting powers. If no
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Rights of TWC Stockholders Rights of Eversource Shareholders

quorum of not less than a
majority of shares outstanding
and entitled to vote. Directors are
elected to serve for one year or
until others shall be elected in
their stead.

The TWC board of directors
currently consists of nine
directors.

number of trustees is determined
at any annual meeting, the
number is the same as for the
preceding year. Members of the
board of trustees serve one-year
terms and are elected annually.

The number of trustees is set at
fourteen. Eversource’s board
currently consists of twelve
trustees.

Vacancies The Bylaws and Charter provide
that the Board of Directors shall
have the power to fill any
vacancy on the Board of
Directors caused by the death,
removal, or resignation of any of
its members.

Under the Declaration of Trust,
vacancies are filled by the
affirmative vote of trustees
present and voting at any meeting
for which there is a quorum of a
majority of the full board of
trustees.

Votes on Mergers, Consolidations,
Sales or Leases of Trust and
Corporation Assets and Certain
Other Transactions

Pursuant to Connecticut law, the
merger must be approved by a
majority vote of the board of
directors and by the affirmative
vote of holders of not less than
two-thirds of all of the shares of
company common stock
outstanding and entitled to vote.

The trust may be terminated at
any time by the affirmative vote
of at least two-thirds of the
trustees and the approval by
either the affirmative vote or
consent in writing of holders of at
least two-thirds of all shares
previously issued and then
outstanding of such class or
classes as then have the general
voting power.

No mortgage, pledge or charge of
the whole or substantially whole
trust estate will be created unless
authorized by a vote of at least
two-thirds of all the shares then
outstanding of such class or
classes as then have general
voting power, provided, however,
that no such authorization will be
required to secure bonds or
obligations issued to refund any
secured bonds or obligations.

Amendments to Certificate of
Incorporation/Declaration of Trust

The Charter of TWC may be
amended by the affirmative vote
of a majority of the board of
directors and by the affirmative
vote of a majority of all of the
shares of TWC common stock
outstanding and entitled to vote,
unless a greater vote is prescribed
by Connecticut Law for certain
matters, such as increasing or
reducing the authorized number

The Declaration of Trust may be
altered, amended, added to or
rescinded at any time by the
affirmative vote of at least two-
thirds of the members of the
board of trustees and will become
effective upon the approval of at
least two-thirds affirmative vote
of all shares issued and then
outstanding and having general
voting power.
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Rights of TWC Stockholders Rights of Eversource Shareholders

of shares of capital stock. No alteration, amendment,
addition or rescission adversely
affecting the preferences or
priorities of any preferred shares
will be effective without the
affirmative vote or written
consent of the holders of at least
two-thirds of the affected
preferred shares.

Indemnification of Directors,
Trustees and Officers

The Bylaws and Charter of TWC
do not provide for
indemnification of Officers or
Directors.

The Declaration of Trust provides
that Eversource will indemnify
each of its present and former
trustees and officers against any
loss, liability or expense incurred
in proceedings in which such
person may be involved by reason
of being or having been a trustee
or officer, except with respect to
any matter as to which such
person will have been finally
adjudicated in such proceeding
not to have acted in good faith in
the reasonable belief that such
person’s action was in
Eversource’s best interests.

If any such proceeding is
disposed of by a compromise
payment by any such trustee or
officer, no indemnification
payment will be provided unless a
determination is made that such
trustee or officer acted in good
faith in the reasonable belief that
such person’s action was in
Eversource’s best interests. Such
determination must be made by
either the board of trustees by
majority vote of the quorum
consisting of trustees who were
not parties to such proceeding, by
Eversource’s independent legal
counsel in a written opinion, or
by the shareholders.

Limitation on Personal Liability of
Trustees and Corporation

The Bylaws and Charter of TWC
do not provide for limitations on
personal liability of Officers or
Directors.

The Declaration of Trust provides
that no member of the board of
trustees will be liable to
Eversource or Eversource
shareholders for monetary
damages due to any breach of
fiduciary duty, except for:
(i) breaches of such person’s duty
of loyalty to Eversource or
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Rights of TWC Stockholders Rights of Eversource Shareholders

Eversource shareholders; (ii) acts
or omissions not in good faith or
which involve intentional
misconduct or a knowing
violation of law; or (iii) any
transaction from which such
person derived an improper
personal benefit.

Preemptive Rights TWC stockholders do not have
preemptive rights. Accordingly,
no stockholder will be entitled as
a matter of right to subscribe for,
purchase or receive any shares of
stock of TWC or any obligation
convertible into or warrant or
other instrument entitling the
holder to purchase any stock of
TWC which TWC may issue or
sell.

Upon the offering or sale by the
trustees for cash of any common
shares or convertible securities
each holder of common shares
has the right to purchase such
shares or convertible securities in
proportion to the number of
common shares held by him or
her, within the time and on the
terms fixed by the trustees. Such
preemptive rights do not apply
with respect to:

(i) the issue of common shares, or
the grant of rights or options on
such shares, to trustees, directors,
officers, or employees of
Eversource or its subsidiaries, if
such issue or grant is approved by
the holders of common shares at a
meeting duly held for the purpose
or is authorized by and consistent
with a plan approved by
shareholders;

(ii) common shares and
convertible securities issued in
satisfaction of their preemptive
rights and not for purchase;

(iii) common shares and
convertible securities issued
pursuant to a plan adjusting any
rights to fractional shares or
fractional interests in order to
prevent the issue of such
fractional shares or fractional
interests in such shares;

(iv) common shares and
convertible securities issued in
connection with a merger or
consolidation, or pursuant to an
order of a court of competent
jurisdiction, unless such order
otherwise provides;
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Rights of TWC Stockholders Rights of Eversource Shareholders

(v) common shares and
convertible securities issued in a
public offering or to or through
underwriters who will have
agreed to make a public offering
of such common shares or
convertible securities;

(vi) common shares and
convertible securities released
from such preemptive rights by
the affirmative vote of at least
two-thirds of the common shares
then outstanding; or

(vii) common shares or
convertible securities held in
Eversource’s treasury.

Calling Special Meetings of
Shareholders

Special meetings of stockholders
may be called by the president or
directors when they deem
necessary, or upon the written
request of the holders of at least
10% of the stock entitled to vote
(or 35% of the stock entitled to
vote, if the corporation has a class
of securities registered pursuant
to the Exchange Act and no
person held 10% or more of such
votes on February 1, 1988). TWC
does not have a class of securities
registered pursuant to the
Exchange Act.

Eversource’s Declaration of Trust
provides that special meetings of
Eversource’s shareholders may be
ordered by the chairman of the
board, the president, or a majority
of the board of trustees, or may
requested by the holders of one-
tenth interest of all the shares
outstanding of any class or
classes having the right to vote.

Notice of Shareholder Meetings A notice of any stockholder's
meeting shall state the purpose
for which the meeting is called
and will be served by mail or
other method of delivery no fewer
than 10 nor more than 60 days
before the meeting date.

Notice of each meeting, whether
annual or special, specifying the
time, place and purposes of the
meeting, will be given to all
shareholders entitled to vote at
least seven days in advance of the
meeting.

Notice may be delivered by mail,
fax, e-mail, post on a message
board accompanied by an email
notice of the posting or by any
other form of electronic
transmission directed to the
shareholder in a manner specified
by the shareholder.

Business Combinations with
Interested Parties

A Connecticut corporation, such
as TWC, that does not have a
class of securities registered
pursuant to the Exchange Act, is
exempt from the provision of the

Chapter 110F of the
Massachusetts General Laws
prohibits any business
combination with an interested
shareholder, generally a person
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Rights of TWC Stockholders Rights of Eversource Shareholders

Connecticut General Statutes
Section 33-844 that would
otherwise preclude business
combinations between an
interested stockholder and the
corporation for five years
following the date such
stockholder became a 10%
stockholder of the corporation
absent approval by a majority of
both the whole board and a
majority of non-employee
directors and uninterested
stockholders.

who owns or has recently owned
at least 5% of the company’s
outstanding voting shares, for
three years after the person
becomes an interested shareholder
unless (i) prior to the 5%
purchase, the board of trustees
approves either the 5% purchase
or the proposed business
combination; (ii) the interested
shareholder owned approximately
90% of the company’s voting
shares (excluding shares held by
certain affiliates of the company)
after making the 5% purchase
which rendered him or her an
interested shareholder; or (iii) the
board of trustees and holders of
two-thirds of the non-interested
shares approve the business
combination after the acquiror has
become an interested shareholder.

The Eversource Declaration of
Trust does not address anti-
takeover regulations or
protections.

Control Share Acquisitions A Connecticut corporation, such
as TWC, that does not have a
class of securities registered
pursuant to the Exchange Act, is
exempt from the provision of the
Connecticut General Statutes
Section 33-844 that would
otherwise preclude business
combinations between an
interested stockholder and the
corporation for five years
following the date such
stockholder became a 10%
stockholder of the corporation
absent approval by a majority of
both the whole board and a
majority of non-employee
directors and uninterested
stockholders.

Chapter 110D of the
Massachusetts General Laws
regulates the acquisition of
control shares. A control share
acquisition occurs when an
individual aggregates a number of
shares which, when added to
shares already owned, would
allow the acquiring person to vote
at least 20% of the company’s
shares. Under Chapter 110D,
shares acquired in this type of a
transaction would have no voting
rights unless a majority of non-
interested shareholders
specifically voted to grant the
acquiring person voting rights for
these shares. In general, the
acquiring person as well as
Eversource’s officers and
employee-trustees are not
permitted to vote on whether
these voting rights should be
granted.

The Eversource Declaration of
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Rights of TWC Stockholders Rights of Eversource Shareholders

Trust does not address anti-
takeover regulations or
protections.

Stockholder Proposals and
Nominations of Candidates for
Election to the Board of Directors
and Trustees

Stockholders of TWC may submit
proposals and nominate
candidates for election to the
board of directors so long as
stockholders follow advance
notice procedures described in the
proxy statement related to that
particular meeting.

Eversource shareholders may
submit shareholder proposals and
nominate candidates for the board
of trustees if the shareholders
follow advance notice procedures
described in the Eversource
annual proxy statement.

Eversource’s Declaration of Trust
also provides for proxy access.

Stockholder Action by Written
Consent

Connecticut General Statutes
Section 33-698 provides that
action to be taken at a
stockholders’ meeting may be
taken without a meeting if the
action is taken by all stockholders
entitle to vote on the action. The
action must be evidenced by one
or more written consents bearing
the date of signature and
describing the action taken,
signed by all the stockholders
entitled to vote on the action and
delivered to the corporation for
inclusion in the minutes or filing
with the corporate records.

The Eversource Declaration of
Trust does not provide for
shareholder action by unanimous
written consent.

Dividend Policy Subject to the provisions of law
and the certificate of
incorporation, the board of
directors have full power to
determine whether any, and, if so,
what part, of the funds legally
available for the payment of
dividends will be declared in
dividends and paid to the
stockholders of TWC. The board
of directors may fix a sum which
may be set aside or reserved over
and above the paid-in capital of
TWC for working capital or as a
reserve for any proper purpose,
and from time to time may
increase, diminish, and vary such
fund in the Board’s absolute
judgment and discretion. In no
case will the dividends paid
exceed the net income earned of
the same fiscal year.

Common shareholders may
receive dividends if and when
declared by the board of trustees.
No shareholders of any class are
entitled to receive or be paid any
dividends from the trust except as
determined by the trustees.
Dividends may be paid in cash,
shares or other form.
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Rights of TWC Stockholders Rights of Eversource Shareholders

Forum Selection TWC’s certificate of
incorporation does not contain a
forum selection provision.

Eversource’s Declaration of Trust
does not contain a forum
selection provision.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a discussion of the material U.S. federal income tax considerations for TWC
stockholders. This discussion applies only to U.S. Holders (as defined below) that hold TWC stock as a
capital asset for U.S. federal income tax purposes. This discussion is limited to U.S. federal income tax
considerations, and does not address estate or any gift tax considerations or considerations arising under the
tax laws of any state, local or non-U.S. jurisdiction. This discussion does not describe all of the U.S. federal
income tax consequences that may be relevant to you in light of your particular circumstances, including the
alternative minimum tax, the Medicare tax on certain investment income and the different consequences that
may apply if you are subject to special rules that apply to certain types of investors, such as:

financial institutions or financial services entities;

broker dealers;

insurance companies;

dealers or traders in securities subject to a mark-to-market method of accounting with respect to
shares of TWC common stock;

persons holding TWC common stock as part of a “straddle,” hedge, integrated transaction or similar
transaction;

U.S. Holders (as defined below) whose functional currency is not the U.S. dollar;

“specified foreign corporations”  (including “controlled foreign corporations”), “passive foreign
investment companies” and corporations that accumulate earnings to avoid U.S. federal income tax;

U.S. expatriates or former long-term residents of the U.S.;

governments or agencies or instrumentalities thereof;

regulated investment companies (RICs) or real estate investment trusts (REITs);

persons subject to the alternative minimum tax provisions of the Code;

persons who received their shares of TWC common stock as compensation;

partnerships or other pass-through entities for U.S. federal income tax purposes; and

tax-exempt entities.

If you are a partnership (or other pass-through entity) for U.S. federal income tax purposes, the U.S.
federal income tax treatment of your partners (or other owners) will generally depend on the status of the
partners and your activities. Partnerships and their partners (or other owners) should consult their tax
advisors with respect to the consequences to them under the circumstances described herein.

This discussion is based on the Code and administrative pronouncements, judicial decisions and final,
temporary and proposed Treasury regulations as of the date hereof, changes to any of which subsequent to
the date of this proxy statement may affect the tax consequences described herein. No assurance can be
given that the IRS would not assert, or that a court would not sustain, a contrary position. This discussion
does not address any aspect of state, local or non-U.S. taxation, or any U.S. federal taxes other than income
taxes (such as gift and estate taxes). You are urged to consult your tax advisor with respect to the application
of U.S. federal tax laws to your particular situation, as well as any tax consequences arising under the laws
of any state, local or foreign jurisdiction.

Eversource has not sought, and does not expect to seek, a ruling from the IRS as to any U.S. federal
income tax consequence described herein. The IRS may disagree with the discussion herein, and its
determination may be upheld by a court. Moreover, there can be no assurance that future legislation,
regulations, administrative rulings or court decisions will not adversely affect the accuracy of the statements
in this discussion.

For purposes of this discussion, a “U.S. Holder” is a beneficial owner of TWC common stock who or
that is, for U.S. federal income tax purposes:
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an individual who is a citizen or resident of the United States;

a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes)
organized in or under the laws of the United States, any state thereof or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation purposes regardless of its
source; or

an entity treated as a trust for U.S. federal income tax purposes if (i) a court within the United States
is able to exercise primary supervision over the administration of such trust, and one or more such
U.S. persons have the authority to control all substantial decisions of such trust or (ii) it has a valid
election in effect under Treasury regulations to be treated as a U.S. person.

General

The obligations of each of Aquarion and TWC to consummate the merger are conditioned upon the
receipt by each of them of an opinion dated as of the closing of the merger, to the effect that that the merger
will qualify for U.S. federal income tax purposes as a “reorganization” within the meaning of Section 368(a)
of the Code. Aquarion will receive an opinion from its counsel, Ropes. TWC will receive an opinion from
its counsel, Pullman.

The opinions of counsel will be based on customary assumptions and on representations, warranties
and covenants of officers of Eversource, Aquarion, and TWC and any of their respective affiliates and
representatives, as appropriate. If any of the assumptions, representations, warranties or covenants is
incorrect, incomplete or inaccurate or is violated, the validity of the opinions described above may be
affected and the tax consequences of the merger could differ materially from those described below.

An opinion of counsel represents counsel’s best legal judgment but is not binding on the IRS or any
court, so there can be no certainty that the IRS will not challenge the conclusions reflected in the opinions
or that a court would not sustain such a challenge. In addition, none of Eversource, Aquarion, nor TWC
intends to request a ruling from the IRS regarding the U.S. federal income tax consequences of the merger.
Accordingly, no assurance can be given that the IRS will not assert, or that a court would not sustain, a
position contrary to the treatment of the merger described above. If the IRS were to successfully challenge
the treatment of the merger, the tax consequences could differ materially from those described below. In
addition, if any of the representations or assumptions upon which such opinions are based is inconsistent
with actual facts, the U.S. federal income tax consequences of the merger could be adversely affected.

U.S. Federal Income Tax Consequences of the Merger to U.S. Holders of TWC Common Stock

Subject to the qualifications, assumptions and limitations set forth herein and the U.S. federal income tax
opinions filed herewith, the discussion below represents the opinion of Pullman & Comley LLC, counsel to
TWC, and Ropes & Gray LLP, counsel to Eversource, with respect to the material U.S. federal income tax
consequences of the merger.

Exchange of TWC Common Stock for Eversource Common Shares

Subject to the discussion below relating to the receipt of cash in lieu of fractional shares, each U.S.
Holder of TWC common stock generally is not expected to recognize income, gain or loss upon exchanging
its TWC common stock for Eversource common shares. The aggregate tax basis in the shares of Eversource
common shares that a U.S. Holder receives pursuant to the merger is expected to equal its aggregate
adjusted tax basis in the shares of TWC common stock exchanged. The holder’s holding period (for U.S.
federal income tax purposes) of the Eversource common shares that it receives pursuant to the merger is
expected to include its holding period for the shares of TWC common stock it exchanges.

If a U.S. Holder has acquired different blocks of TWC common stock at different times or at different
prices, then such U.S. Holder’s tax basis and holding period in shares of TWC common stock received in
the merger generally is expected to be determined with reference to each block of TWC common stock. Any
such U.S. Holders should consult their tax advisors with respect to identifying the bases or holding periods
of the shares of TWC common stock received in the merger.
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Cash in Lieu of Fractional Shares

A U.S. Holder that receives cash in lieu of a fractional share of Eversource common shares generally is
expected to be treated as having received such fractional share in the merger and then as having sold such
fractional share for cash. Such U.S. Holder generally is expected to recognize gain or loss equal to the
difference between the amount of cash received in lieu of the fractional share of Eversource common shares
and the tax basis allocated to such fractional share of Eversource common shares. Such gain or loss
generally is expected to be capital gain or loss, and long-term capital gain or loss if the holding period for
such fractional share (including the holding period of TWC common stock surrendered therefor) is more
than one year as of the closing date of the merger. Long-term capital gains of non-corporate U.S. Holders
currently are generally eligible for preferential U.S. federal income tax rates. The deductibility of capital
losses is subject to limitations.

Information Reporting and Backup Withholding

Information reporting generally is expected to apply to payments to a U.S. Holder pursuant to the
merger, and such payments, including payments of the cash in lieu of fractional shares of TWC common
stock, may be subject to backup withholding. A U.S. Holder is not expected to be subject to backup
withholding if such U.S. Holder provides the appropriate documentation (generally, an IRS Form W-9) to
the applicable withholding agent certifying that, among other things, its taxpayer identification number is
correct, or otherwise establishes an exemption. Certain U.S. holders (including corporations) generally are
not subject to backup withholding if such U.S. Holders provide the appropriate documentation to establish
an exemption.

Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited
against a holder’s United States federal income tax liability, and a holder generally may obtain a refund of
any excess amounts withheld under the backup withholding rules by timely filing the appropriate claim for
refund with the IRS and furnishing any required information.

FATCA Withholding Taxes

Provisions commonly referred to as “FATCA” impose withholding of 30 percent (30%) on
“withholdable payments” on TWC common stock. In general, no such withholding is expected to be
required with respect to a U.S. Holder that timely provides the certifications required on a valid IRS Form
W-9.

Nothing in the foregoing summary is intended to be, or should be construed as, tax advice. The United
States federal income tax discussion set forth above is included for general information purposes only and is not
a complete analysis or discussion of all potential tax consequences relevant to TWC common stockholders.
Stockholders are strongly urged to consult their tax advisors to determine the federal, state, local and foreign
tax consequences to them of the merger and any other transactions consummated in connection therewith and
the ownership and disposition of Eversource common shares received in the merger in light of their own
particular circumstances.
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LEGAL MATTERS

The validity of the Eversource common shares to be issued in connection with the merger will be
passed upon by Kerry J. Tomasevich, Assistant General Counsel and Assistant Secretary of Eversource, and
certain matters pertaining to the United States Federal income tax consequences of the merger will be
passed upon for Eversource by Ropes & Gray LLP and for TWC by Pullman & Comley, LLC. As of May
11, 2022, Mr. Tomasevich beneficially owned approximately 4,741 Eversource common shares.
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EXPERTS

The financial statements of Eversource as of December 31, 2021 and December 31, 2020, and for each
of the three years in the period ended December 31, 2021, incorporated by reference in this proxy statement/
prospectus, and the effectiveness of Eversource’s internal control over financial reporting have been audited
by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports. Such
financial statements are incorporated by reference in reliance upon the reports of such firm given their
authority as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

Eversource has filed with the SEC a registration statement on Form S-4 under the Securities Act
of 1933, as amended (the “Securities Act”), with respect to the common shares offered of Eversource being
offered in the merger. This proxy statement/prospectus, which constitutes part of the registration statement,
does not contain all of the information set forth in the registration statement. Parts of the registration
statement are omitted from this proxy statement/prospectus in accordance with the rules and regulations of
the SEC. Statements made in this proxy statement/prospectus concerning the contents of any documents
filed as an exhibit to the registration statement are not necessarily complete and are qualified in their
entirety by reference to such exhibit or the document filed with the SEC. For further information, you
should refer to the registration statement and its exhibits.

Eversource is subject to the informational requirements of the Exchange Act, and therefore
Eversource’s files annual, quarterly and current reports, proxy statements and other information with the
SEC. Information filed by Eversource is also available at the SEC’s website at www.sec.gov. You can find
additional information about Eversource on Eversource’s website at www.eversource.com. The information
on this website is not a part of this proxy statement/prospectus.

This proxy statement/prospectus “incorporates by reference” certain information filed by Eversource
with the SEC, which means that Eversource can disclose important information to you by referring you to
those documents. The information incorporated by reference is an important part of this proxy statement/
prospectus. This proxy statement/prospectus does not incorporate by reference any information filed with
the SEC by TWC.

The following documents and information filed by Eversource are incorporated by reference:

(1) Eversource’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021 filed on
February 17, 2022;

(2) Eversource’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2022 filed on May 6,
2022;

(3) Eversource’s Current Reports on Form 8-K filed on February 25, 2022 and May 4, 2022 (Items 5.02
and 5.07 only); and

(4) Eversource’s Proxy Statement on Schedule 14A filed on March 25, 2022.

All reports and other documents Eversource subsequently files under Sections 13(a), 13(c), 14 or 15(d)
of the Exchange Act (other than any portions thereof deemed furnished and not filed in accordance with
SEC rules), prior to the termination of this registration statement, will also be incorporated by reference into
this proxy statement/prospectus and deemed to be part of this proxy statement/prospectus from the date of
the filing of such reports and documents. The most recent information that Eversource files with the SEC
automatically updates and supersedes older information. The information contained in any such filing will
be deemed to be a part of this proxy statement/prospectus commencing on the date on which the document
is filed.
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ANNEX A

AGREEMENT AND PLAN OF MERGER

by and among

AQUARION MERGER COMPANY II, LLC,

TORRINGTON WATER COMPANY, and

AQUARION COMPANY

Dated as of March 7th, 2022
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AGREEMENT AND PLAN OF MERGER

This Agreement and Plan of Merger is dated as of March 7th, 2022 (the “Agreement”) by and among
Aquarion Merger Company II, LLC (“Aquarion MergerCo”), a Connecticut limited liability company and a
direct wholly-owned subsidiary of Aquarion Company, a Delaware corporation (“Parent”), and The
Torrington Water Company, a Connecticut corporation (the “Company”). Each of Aquarion MergerCo,
Parent, and the Company are sometimes collectively referred to herein as the “Parties”. Capitalized terms
used herein and not otherwise defined herein shall have the meanings set forth in Section 9.1.

RECITALS

WHEREAS, the Company is a public water utility engaged in the collection, treatment and distribution
of potable water through a system located in (a) Torrington, Connecticut, (b) New Hartford, Connecticut,
(c) Harwinton, Connecticut (d) Burlington, Connecticut and (e) Litchfield, Connecticut (such systems,
collectively, the “System” and such locations, collectively, the “Service Area”), and is subject to the
jurisdiction of the Connecticut Public Utilities Regulatory Authority (“PURA”);

WHEREAS, the Parties intend that Aquarion MergerCo merge with and into the Company, with the
Company to continue as the Surviving Corporation, and that the Company Stockholders will receive
Eversource Common Shares plus cash in lieu of fractional shares in exchange for all of the outstanding
shares of Company Common Stock, all on the terms and subject to (a) the conditions hereinafter set forth
and (b) the Regulatory Approvals;

WHEREAS, the board of directors of Parent has approved and declared advisable the Merger of
Aquarion MergerCo with and into the Company upon the terms and subject to the conditions set forth
herein;

WHEREAS, the management committee of Aquarion MergerCo has approved and declared advisable
and resolved to recommend to Parent, as the sole member of Aquarion MergerCo, the approval of this
Agreement and the Merger;

WHEREAS, the board of directors of the Company (the “Company Board”) has approved and declared
advisable the Merger, upon the terms and subject to the conditions set forth herein, and has determined that
the Merger and the other transactions contemplated by this Agreement are fair to, and in the best interests
of, the Company Stockholders;

WHEREAS, concurrently with the execution of this Agreement, and as a condition and inducement to
Parent’s and Aquarion MergerCo’s willingness to enter into this Agreement, certain of the Company
Stockholders listed on Schedule A have executed and delivered a Voting Agreement;

WHEREAS, concurrently with the execution of this Agreement, and as a condition and inducement to
Parent’s and Aquarion MergerCo’s willingness to enter into this Agreement, the sole shareholder of Parent
as of the date hereof has executed and delivered the Shareholder Consent Agreement;

WHEREAS, prior to the Effective Time, Parent will enter into employment or other arrangements with
Susan Suhanovsky effective as of the Effective Time;

WHEREAS, pursuant to and in accordance with Section 5.7 hereof, Parent has agreed to retain the
Company Continuing Employees at their respective current base salaries for not less than eighteen (18)
months, and at their respective current work locations for not less than twelve (12) months;

WHEREAS, the Parties desire to make certain representations, warranties, covenants and agreements
herein in connection with the Merger and also to prescribe the various conditions to the Merger herein; and

WHEREAS, the Parties desire that the transaction set forth herein qualify as a tax-free reorganization
within the meaning of Section 368 of the Internal Revenue Code of 1986, as amended (the “Code”), and that
this Agreement be interpreted accordingly.

NOW, THEREFORE, in consideration of these premises and the mutual agreements, representations
and warranties set forth in, and subject to the terms and conditions of, this Agreement, the Parties hereby
agree as follows:
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ARTICLE I
THE MERGER

1.1.   Surviving Corporation.   Subject to the conditions contained herein and in accordance with the
provisions of this Agreement and the Connecticut Business Corporation Act (the “CBCA”) and the
Connecticut Uniform Limited Liability Company Act (the “ULLCA”), at the Effective Time, Aquarion
MergerCo shall be merged with and into the Company (the “Merger”), which, as the corporation surviving
in the Merger (the “Surviving Corporation”), shall continue unaffected and unimpaired by the Merger to
exist under and be governed by the laws of the State of Connecticut. Upon the effectiveness of the Merger,
the separate existence of Aquarion MergerCo shall cease and the Company shall become a direct, wholly-
owned subsidiary of Parent.

1.2.   Effects of the Merger.   The Merger shall have the effects set forth in this Agreement and in the
CBCA and the ULLCA. Upon and after the Effective Time of the Merger, the Surviving Corporation shall
possess all the rights, privileges, powers and franchises, both of a public as well as a private nature, and be
subject to all the restrictions, disabilities and duties of the Company and Aquarion MergerCo (collectively,
the “Constituent Companies”); and all property, real, personal and mixed, and all debts due to either of the
Constituent Companies on whatever account, as well for stock subscriptions and all other things in action or
belonging to each of the Constituent Companies shall be vested in the Surviving Corporation; and all such
property, rights, privileges, powers and franchises, and all and every other interest shall be thereafter the
property of the Surviving Corporation as if they were of the Constituent Companies, and the title to any real
estate vested by deed or otherwise in either of the Constituent Companies shall not revert or be in any way
impaired by reason of the Merger; but all rights of creditors and all liens upon any property of either of the
Constituent Companies shall be preserved unimpaired, and all debts, liabilities and duties of the Constituent
Companies shall thenceforth attach to the Surviving Corporation, and may be enforced against the Surviving
Corporation to the same extent as if said debts, liabilities and duties had been incurred or contracted by the
Surviving Corporation.

1.3.   Certificate of Incorporation; Bylaws; Directors and Officers.

(a)   At the Effective Time, the Certificate of Incorporation of the Company shall be amended and
restated to conform to the Certificate of Incorporation set forth as Exhibit A hereto, which amended and
restated Certificate of Incorporation shall continue in full force and effect after the Effective Time as
the Certificate of Incorporation of the Surviving Corporation until thereafter amended as provided
therein or by applicable Law.

(b)   At the Effective Time, the Bylaws of the Company shall be amended and restated to conform
to the bylaws set forth as Exhibit B hereto, which amended and restated bylaws shall continue in full
force and effect after the Effective Time as the bylaws of the Surviving Corporation until thereafter
amended as provided therein or by applicable Law.

(c)   At the Effective Time, the directors of the Surviving Corporation shall be such directors
appointed as of the Effective Time pursuant to the Certificate of Incorporation and Bylaws of the
Surviving Corporation by the stockholder(s) of the Surviving Corporation, and each such director shall
hold his or her office commencing as of the Effective Time until the earlier of his or her resignation or
removal or until his or her respective successor is duly elected or appointed and qualified, as the case
may be.

(d)   At the Closing, the officers of the Surviving Corporation immediately after the Effective Time
shall be the respective individuals who are the officers of Aquarion MergerCo immediately prior to the
Effective Time, and each such officer shall hold his or her office commencing as of the Effective Time
until the earlier of his or her resignation or removal or until his or her respective successor is duly
elected or appointed and qualified, as the case may be.

1.4.   Tax Consequences.   For federal income tax purposes, the Merger is intended to constitute a
reorganization within the meaning of Section 368(a) of the Code. The Company, Parent, Eversource (at
Parent’s direction), and Aquarion MergerCo will each be a party to the plan of reorganization within the
meaning of Section 368(b) of the Code and each hereby adopts this Agreement as a “plan of reorganization”
within the meaning of Sections 1.368-2(g) and 1.368-3(a) of the U.S. Treasury Regulations. Each Party to
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this Agreement and Eversource (at Parent’s direction) shall treat and report the Merger as a reorganization
within the meaning of Section 368(a) of the Code and (any comparable state, local or non-U.S. Tax Law)
unless otherwise required pursuant to a “determination” within the meaning of Section 1313(a) of the Code.

1.5.   Closing Date.

(a)   The closing of the transactions provided for in this Agreement (the “Closing”) shall take place
at the offices of Ropes & Gray LLP, Prudential Tower, 800 Boylston Street, Boston, Massachusetts (or
remotely via the exchange of documents and signatures in PDF format), at 10:00 A.M. on the fifth (5 )
Business Day after the last of the conditions to Closing set forth in Article VI and Article VII of this
Agreement have been satisfied or waived (other than conditions which, by their nature, are to be
satisfied on the Closing Date), or on such other date or at such other place as the Parties may mutually
agree upon (the “Closing Date”).

(b)   Subject to the provisions of this Agreement, on the Closing Date, the Parties shall (i) file the
Certificate of Merger with the Secretary of State of the State of Connecticut and (ii) make any other
filings or recordings as may be required under the CBCA and ULLCA. The Merger shall become
effective at such time as such Certificate of Merger is duly filed with the Secretary of State of the State
of Connecticut, or at such subsequent date or time, not to exceed thirty (30) days after the date of filing
of the Certificate of Merger, as the Parties shall specify in the Certificate of Merger (the time the
Merger becomes effective being hereinafter referred to as the “Effective Time”).

ARTICLE II
TREATMENT OF SHARES

2.1.   Conversion of Shares.   At the Effective Time by virtue of the Merger and without any further
action on the part of the holders thereof:

(a)   Aquarion MergerCo Shares.   Each membership interest of Aquarion MergerCo (the
“Aquarion MergerCo Membership Interest”) issued and outstanding immediately prior to the Effective
Time shall be canceled and extinguished and shall be converted into and become one (1) validly issued,
fully paid and nonassessable share of the common stock of the Surviving Corporation.

(b)   Company Treasury Shares.   Any shares of the common stock of the Company, with no par
value per share (the “Company Common Stock”), that immediately prior to the Effective Time are held
in the treasury of the Company shall be canceled and retired and shall cease to exist, and no cash or
other consideration shall be paid or delivered in exchange therefor.

(c)   Conversion of Company Shares.   Subject to the provisions of this Section 2.1, each share of
Company Common Stock, other than Dissenting Shares and shares canceled pursuant to Section 2.1(b),
issued and outstanding immediately prior to the Effective Time shall by virtue of the Merger and in
accordance with the procedures set forth in Section 2.2, be converted into the right to receive a number
of validly issued, fully paid and nonassessable common shares, par value $5.00 per share, of
Eversource Energy, a Massachusetts voluntary association (“Eversource” and such shares, “Eversource
Common Shares”) determined by dividing (i) Ninety-Three US Dollars and Fifty-One Cents ($93.51)
by (ii) the Eversource Share Value, in respect of each share of Company Common Stock. For the
purposes of this Agreement, the “Eversource Share Value” shall be equal to the volume weighted
average of the sales price per share of Eversource Common Share for the ten (10) full trading days
ending on and including the second (2 ) full trading day prior to the Closing Date, as calculated by
Bloomberg Financial LP, subject to adjustment pursuant to Section 2.1(d). Notwithstanding anything to
the contrary in this Agreement, if the Eversource Share Value is less than $87.32, then the Eversource
Share Value shall be equal to $87.32, and, if the Eversource Share Value is greater than $91.32, the
Eversource Share Value shall be equal to $91.32.

(d)   Changes in Number of Shares.   Notwithstanding the foregoing, if between the date of this
Agreement and the Effective Time the outstanding Eversource Common Shares or Company Common
Stock, in accordance with Section 5.2(a)(xi), shall have been changed into a different number of shares
or a different class, by reason of any stock dividend, recapitalization, split, reverse split,
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combination, consolidation, subdivision, reclassification or exchange of shares, or any similar event
shall have occurred, then any number or amount contained herein that is based upon the number of
Eversource Common Shares or Company Common Stock, as the case may be, will be appropriately
adjusted to provide to Parent and the holders of Company Common Stock the same economic effect as
contemplated by this Agreement prior to such event; provided, however, that this sentence shall not be
construed to permit the Company to take any action with respect to its securities that is prohibited by
Section 5.2(a).

(e)   Dissenting Shares.

(i)   Each outstanding share of Company Common Stock the holder of which has perfected his
or her right to appraisal rights under applicable Law and has not effectively withdrawn or lost such
right as of the Effective Time (the “Dissenting Shares”) shall not be converted into or represent a
right to receive the Merger Consideration, and the holder thereof shall be entitled only to such
rights as are granted by applicable Law; provided, however, that any Dissenting Share held by a
Person at the Effective Time who shall, after the Effective Time, withdraw the demand for
payment for shares or lose the right to payment for shares, in either case pursuant to the CBCA,
shall be deemed to be converted into, as of the Effective Time, the right to receive the Merger
Consideration (as defined in Section 2.2(b)). Any payments made in respect of Dissenting Shares
shall be made by the Surviving Corporation using cash of the Company (other than cash
contributed or transferred to the Company by Parent or its Affiliates).

(ii)   The Company shall give Parent prompt notice of any (a) written demands for appraisal,
withdrawals of demands for appraisal and any other instruments served pursuant to the applicable
provisions of the CBCArelating to the appraisal process received by the Company. To the extent
permitted by applicable Law, Parent will control any and all negotiations and proceedings with
respect to such demand. Prior to the Effective Time, the Company shall not, without the prior
written consent of Parent, voluntarily make any payment with respect to any demands for appraisal
and will not, settle or offer to settle such demands.

2.2.   Exchange of Certificates.

(a)   Deposit with Exchange Agent.   At the Effective Time, Parent shall cause Eversource to
deposit with (i) Eversource’s transfer agent and registrar, as exchange agent or (ii) a bank or trust
company mutually agreeable to Parent and the Company (either (i) or (ii) to serve as Parent’s
“Exchange Agent”), pursuant to an agreement in form and substance reasonably acceptable to Parent
and the Company, (X) certificates representing Eversource Common Shares required to effect the
conversion of Company Common Stock into Eversource Common Shares in accordance with
Section 2.1(c), or make appropriate alternative arrangements if uncertificated shares of Eversource
Common Shares represented by a book entry (“Book-Entry Shares”) will be issued, and (Y) cash in an
amount equal to pay the aggregate cash payable in lieu of fractional shares pursuant to Section 2.2(d).
The Exchange Agent shall hold such cash as directed by Parent, which shall be used only to fund the
cash payments required by such Section 2.2(d).

(b)   Exchange and Payment Procedures.   Within two (2) Business Days after the Effective Time,
Parent shall cause the Exchange Agent to mail to each holder of record as of the Effective Time of a
certificate or certificates representing shares of Company Common Stock (each, a “Certificate”) that
have been converted pursuant to Section 2.1(c): (i) a letter of transmittal (which shall specify that
delivery shall be effected, and risk of loss and title to the Certificate shall pass, only upon actual
delivery of the Certificates to the Exchange Agent), and (ii) instructions for effecting the surrender of
the Certificate and receiving the Merger Consideration to which such holder shall be entitled therefor.
Upon surrender of a Certificate to the Exchange Agent for cancellation, together with a duly executed
letter of transmittal and such other documents as the Exchange Agent may require, the holder of such
Certificate shall be entitled to receive in exchange therefor: (i) the issuance of either (X) a physical
certificate representing that number of shares of Eversource Common Shares into which the shares of
Company Common Stock previously represented by such Certificate are converted in accordance with
Section 2.1(c) (which physical certificate will require the payment of a fee to the Exchange Agent by
the holder of Company Common Stock), or (Y) a Direct Registration System (“DRS”) statement in the
event that Book-Entry
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Shares will be issued; and (ii) the cash in lieu of fractional Eversource Common Shares to which such
holder has the right to receive pursuant to Section 2.2(d) (the shares of Eversource Common Shares and
cash described in clauses (i) and (ii) above being referred to collectively as the “Merger
Consideration”). Each Certificate for Company Common Stock so surrendered shall be canceled. If any
Certificate shall have been lost, stolen, or destroyed, Parent or the Exchange Agent may, in its
discretion and as a condition precedent to the issuance of any certificate or book entry representing
shares of Eversource Common Shares, require the owner of such lost, stolen, or destroyed Certificate to
provide an appropriate affidavit and to deliver a bond (in such sum as Parent or the Exchange Agent
may reasonably direct) as indemnity against any claim that may be made against the Exchange Agent,
Parent or the Surviving Corporation with respect to such Certificate. In the event the Merger
Consideration is to be delivered to any Person who is not the Person in whose name the Certificate
surrendered in exchange therefor is registered in the transfer records of the Company, the Merger
Consideration may be delivered to a transferee if the Certificate is presented to the Exchange Agent,
accompanied by all documents required to evidence and effect such transfer and by evidence
satisfactory to the Exchange Agent that any applicable stock transfer taxes have been paid. Until
surrendered as contemplated by this Section 2.2, each Certificate (other than a certificate representing
shares of Company Common Stock to be canceled in accordance with Section 2.1(b)) shall be deemed
at any time after the Effective Time to represent only the right to receive upon such surrender the
Merger Consideration contemplated by this Section 2.2. No interest will be paid or will accrue on any
cash payable to holders of Certificates pursuant to Section 2.2(d).

(c)   Distributions with Respect to Unexchanged Shares.   All Eversource Common Shares to be
issued pursuant to this Agreement shall be deemed issued and outstanding as of the Effective Time and
whenever a dividend or other distribution is declared by Eversource in respect of the Eversource
Common Shares, the record date for which is at or after the Effective Time, that declaration shall
include dividends or other distributions in respect of all shares issuable pursuant to this Agreement;
provided that no dividends or other distributions declared or made after the Effective Time with respect
to shares of Eversource Common Shares with a record date after the Effective Time shall be paid to the
holder of any unsurrendered Certificate with respect to the shares of Eversource Common Shares
represented thereby and no cash payment in lieu of fractional shares shall be paid to any such holder
pursuant to Section 2.2(d) until the holder of record of such Certificate shall surrender such Certificate.
Subject to the effect of unclaimed property, escheat and other applicable Laws, following surrender of
any such Certificate, there shall be paid to the record holder of the certificates representing whole
shares of Eversource Common Shares issued in exchange therefor, without interest, (i) at the time of
such surrender, the amount of any cash payable in lieu of a fractional shares of Eversource Common
Shares to which such holder is entitled pursuant to Section 2.2(d) and the amount of dividends or other
distributions with a record date after the Effective Time theretofore paid with respect to such whole
shares of Eversource Common Shares and (ii) at the appropriate payment date, the amount of dividends
or other distributions with a record date after the Effective Time but prior to surrender and a payment
date subsequent to surrender payable with respect to such whole shares of Eversource Common Shares.

(d)   No Fractional Securities.   No certificates, receipts or scrip representing fractional shares of
Eversource Common Shares will be issued upon the conversion of shares of Company Common Stock
pursuant to Section 2.1(c). Notwithstanding any other provision of this Agreement, each holder of
shares of Company Common Stock converted pursuant to Section 2.1(c) who would otherwise be
entitled to receive a fraction of a share of Eversource Common Shares (after aggregating all shares of
Company Common Stock held as of immediately prior to the Effective Time by such holder) will
receive, in lieu thereof, from the Exchange Agent an amount in cash (without interest) rounded up to
the nearest whole cent equal to: (i) the fraction of a share of Eversource Common Shares to which such
holder would otherwise have been entitled to pursuant to Section 2.1(c); multiplied by (ii) the
Eversource Share Value. As soon as practicable after the determination of the amount of cash to be paid
to former holders of Company Common Stock in lieu of any fractional interests, the Exchange Agent
shall make available in accordance with this Agreement such amounts to such former holders.

(e)   No Further Transfers.   From and after the Effective Time, the holders of shares of Company
Common Stock outstanding immediately prior to the Effective Time shall cease to have any rights with
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respect to such shares except as otherwise provided herein or by applicable Law. Upon and after the
Effective Time, no transfer of shares of Company Common Stock outstanding immediately prior to the
Effective Time shall thereafter be made on the stock transfer books of the Company.

(f)   Termination of Exchange Agent.   Any certificates representing Eversource Common Shares
or Book-Entry Shares deposited with the Exchange Agent pursuant to Section 2.2(a) and not exchanged
within two (2) years after the Effective Time pursuant to this Section 2.2 shall be returned by the
Exchange Agent to Eversource, which shall thereafter act as the Exchange Agent hereunder. All funds
held by the Exchange Agent for payment to the holders of unsurrendered Certificates and unclaimed at
the end of two (2) years after the Effective Time shall be returned to the Surviving Corporation, after
which time any holder of unsurrendered Certificates shall look as a general creditor only to Parent for
payment of such funds to which such holder may be due, subject to applicable Law.

(g)   Tax Withholding.   Each of the Exchange Agent, Parent, the Surviving Corporation and their
respective Affiliates shall be entitled to deduct and withhold from any consideration payable or
otherwise deliverable pursuant to this Agreement to any holder or former holder of Company Common
Stock such amounts as may be required to be deducted or withheld therefrom under the Code or any
provision of state, local, or foreign Tax law or under any other applicable legal requirement. To the
extent such amounts are so deducted or withheld, such amounts shall be treated for all purposes under
this Agreement as having been paid to the person to whom such amounts would otherwise have been
paid.

(h)   No Liability.   None of Parent, Aquarion MergerCo, the Surviving Corporation, the Exchange
Agent or their respective Affiliates shall be liable to any Person for such shares of Eversource Common
Shares or cash delivered to a Governmental Body pursuant to any applicable abandoned property,
escheat or similar law. If any Certificate has not been surrendered prior to seven (7) years after the
Effective Time, or immediately prior to such earlier date on which any cash, any shares of Eversource
Common Shares, any cash in lieu of fractional shares in respect of such Certificate or any dividends or
other distributions with respect to Eversource Common Shares in respect of such Certificate would
otherwise escheat to or become the property of any Governmental Body, any such cash, shares,
dividends or other distributions in respect of such Certificate will, to the extent permitted by applicable
Law, become the property of Parent, free and clear of all claims or interests of any Person previously
entitled thereto.

ARTICLE III
REPRESENTATIONS AND WARRANTIES OF THE COMPANY

The Company hereby represents and warrants to Parent and Aquarion MergerCo as follows:

3.1.   Corporate Status; Subsidiaries; Affiliates; Capacity.

(a)   The Company is a corporation duly organized, validly existing and in good standing (to the
extent Connecticut recognizes such concept) under the laws of the State of Connecticut, and has all
other requisite corporate power and authority and all necessary licenses and permits to carry on its
business as it is now being conducted.

(b)   The Company has no (and has not had any) Subsidiaries and has no (and has not had any)
Affiliates (other than its officers and directors).

(c)   The Company possesses full legal and other capacity to enter into and carry out the provisions
of this Agreement, and is under no receivership, impediment or prohibition imposed by any
Governmental Body that would render the Company unable to enter into and carry out the provisions of
this Agreement.

3.2.   Regulation as a Utility.

(a)   The Company is regulated as a “water company” and a “public service company” within
Connecticut. All assets included in the rate base calculations of the Company in Connecticut as
approved by PURA are used and useful in providing service to customers of the Company within
Connecticut. Other than as set forth on Schedule 3.2(a), no asset of the Company is currently
disallowed
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from recovery in rates based on its value and associated expenses in any ratemaking procedure before
PURA. To the Company’s Knowledge, all amounts deferred by the Company as reflected in the
Company Financial Statements as approved by PURA are recoverable by the Company under
applicable Law.

(b)   Since January 1, 2017, the Company has filed with PURA all documents required to be filed
by it under applicable Laws, except for filings the failure of which to make would not have a Company
Material Adverse Effect. All such documents complied, as of the date so filed, with all applicable
requirements of the applicable statute and rules and regulations thereunder, except for any failures to
comply that would not have a Company Material Adverse Effect. The Company’s rates, prices and
charges are and have been those shown on schedules filed with and approved by PURA.

(c)   As of the date hereof, the Company is not subject to regulation as a public utility or public
service company (or similar designation) by any state in the United States, other than Connecticut, or in
any foreign country. The Company is not required to file reports with the SEC pursuant to the
Exchange Act.

3.3.   Title to Properties.

(a)   The Company, to the Company’s Knowledge, has good and marketable title to (i) all Assets of
the Company including, without limitation, the System, the wells, transmission and distribution mains,
tanks and standpipes, pumps and pumping stations, hydrants, meters and personal property described in
the all documents required to be filed by the Company under applicable Law with PURA, which the
Company has previously provided to Parent, and those acquired subsequent to December 31, 2020, and
all of the Company’s right, title and interest in and to the curb stops, service connections and
easements, rights of way and leases, and any and all franchise rights, including without limitation all
franchise and related rights set forth in the Company’s Certificate of Incorporation provided to Parent,
and (ii) all documents, reports, maps and customer records pertaining to the System including, but not
limited to, all engineering, laboratory and operating reports, customer service records including meter
readings and fixture surveys, financial books and records, property maps, gate drawings, main laying
specifications and tap and service cards, and the Company’s cash and bank deposits.

(b)   (i) the Company has good, marketable and/or insurable (at regular rates) title in fee simple to
all of the Property, in each case, free and clear of all conditions, encroachments, easements, rights of
way, restrictions and liens that currently, or would reasonably be expected to, individually or in the
aggregate, materially impair the continued use and operation of the Property, as presently conducted,
and (ii) there is no Action pending or, to the Knowledge of the Company, threatened against or
affecting the Company challenging the Company’s fee simple title to the Property. The property (real,
personal and mixed, tangible and intangible), rights, privileges and assets now and hereafter owned,
leased or licensed by the Company are referred to in this Agreement as the “Assets.” Other than the
Assets owned, leased or licensed by the Company, no other assets are used in the conduct and operation
of the Company’s water supply businesses and the distribution and delivery of water to each of the
Company’s water customers. The Company has the right to use the water it is now using in the manner
in which it is using such water. All water supply sources, pump stations and storage facilities for the
System, and all mains and service connections, are located on real estate owned by the Company in fee
simple, within the public rights-of-way, or within permanent easements of record in favor of the
Company. Other than as set forth on Schedule 3.3(b), there are no Liens on any Property or Assets of
the Company.

3.4.   Water Quality and Water Rights.   To the Company’s Knowledge, the drinking water supplied to
customers by the Company is and has been in material compliance with all applicable federal and state
drinking water standards. The Company has all material rights, authorizations, permits, easements,
prescriptive rights and rights of way, whether or not of record, which are necessary to extract and deliver
water to their respective customers in a manner adequate and sufficient for the conduct of its business as
currently conducted (the “Company Water Rights”). Other than as set forth in Schedule 3.4, to the
Knowledge of the Company, (i) there is not any existing breach or default by the Company under any of the
Company Water Rights which (with or without notice, lapse of time or both) would cause any of the
Company Water Rights to be lost, revoked or compromised or not be satisfied, and (ii) there is no other
existing fact or
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circumstance that would reasonably be expected to result in the foregoing, other than, in each of clauses
(i) and (ii), any such exceptions which have not resulted in and would not have a Company Material
Adverse Effect.

3.5.   Use of Assets.   To the Knowledge of Company, the present use of the Property conforms in all
material respects to all applicable zoning, building, building line and similar restrictions, is a permitted
“non-conforming use” as defined in such zoning, building, building line or similar restrictions or the
Company has obtained the necessary permits, variances or relief therefor. Other than as set forth in
Schedule 3.5, the Assets are all located in the Service Area.

3.6.   Certificate of Incorporation; Bylaws; Directors and Officers.

(a)   The Company has made available to Parent true, complete and correct copies of the
Company’s Certificate of Incorporation and Bylaws, each as amended through the date of this
Agreement, and said Certificate and Bylaws are in full force and effect and include any and all
amendments thereto.

(b)   The current members of the Company Board and the officers of the Company are listed on
Schedule 3.6(b) hereto.

3.7.   Capitalization.

(a)   As of the date of this Agreement, the authorized capital stock of the Company consists of
1,000,000 shares of Company Common Stock with no par value per share, of which 864,000 shares of
such Company Common Stock are presently outstanding. All of the issued and outstanding shares of
Company Common Stock: (i) are duly authorized, validly issued, fully paid and nonassessable;
(ii) were not issued in violation of any preemptive or other rights of any Person to acquire the securities
of the Company; and (iii) were issued in compliance with all applicable federal and state securities
laws.

(b)   The Company is not a party to any proxy, power-of-attorney, voting agreement, voting trust or
stockholder agreement with respect to any of the capital stock of the Company. As of the date of this
Agreement, no shares of Company Common Stock are held by the Company in its treasury.

(c)   There are, no existing options, warrants, calls or other rights or other agreements committing
the Company to resell, transfer, issue or sell any shares of capital stock of the Company. Except as set
forth in Schedule 3.7(c), the Company does not own any direct or indirect equity interests in any
corporation, partnership, trust, or other business, including the ownership of any securities or other
rights exchangeable for or convertible into such equity interests.

(d)   The Company does not own, directly or indirectly, any capital stock or voting securities of, or
other equity interests in, or any interest convertible into or exchangeable or exercisable for, any capital
stock or voting securities of, or other equity interests in, any firm, corporation, partnership, company,
limited liability company, trust, joint venture, association or other entity other than ordinary course
investments in publicly traded securities constituting one percent (1%) or less of a class of outstanding
securities of any entity.

3.8.   Board Composition; Authorization and Approval of Agreement.

(a)   The Company Board is comprised of nine (9) persons, each of whom has been duly elected by
the Company Stockholders at a meeting called for such purpose pursuant to the requirements of (i) the
CBCA and (ii) the Company’s Certificate of Incorporation and the Company’s Bylaws, as applicable.

(b)   The Company has all requisite corporate power and authority to enter into and to perform its
obligations under this Agreement and, subject to, in the case of the consummation of the Merger,
adoption of this Agreement by the Requisite Company Vote and the Regulatory Approvals, to
consummate the transactions contemplated by this Agreement. The execution and delivery of this
Agreement by the Company and the consummation by the Company of the transactions contemplated
hereby have been duly authorized by all necessary corporate action on the part of the Company and
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no other corporate proceedings on the part of the Company are necessary to authorize the execution and
delivery of this Agreement or to consummate the Merger and the other transactions contemplated
hereby, subject only, in the case of consummation of the Merger, to the receipt of the Requisite
Company Vote. This Agreement constitutes a valid and legally binding obligation of the Company,
enforceable in accordance with its terms.

(c)   The Company Board, by resolutions duly adopted by unanimous vote at a meeting of all
directors of the Company duly called and held and, as of the date hereof, not subsequently rescinded or
modified in any way, has, as of the date hereof (i) determined that this Agreement and the transactions
contemplated hereby, including the Merger, are fair to, and in the best interests of, the Company’s
Stockholders, (ii) approved and declared advisable the “plan of merger”  (as such term is used in
Section 33-815 of the CBCA) contained in this Agreement and the transactions contemplated by this
Agreement, including the Merger, in accordance with the CBCA, (iii) directed that the “plan of merger”
contained in this Agreement be submitted to Company’s Stockholders for adoption, and (iv) resolved to
recommend that Company Stockholders approve the “plan of merger” set forth in this Agreement and
directed that such matter be submitted for consideration of the Company Stockholders at the Company
Stockholders Meeting (collectively, the “Company Board Recommendation”).

(d)   The affirmative vote of the holders of sixty-six and sixty-seven hundredths percent (66.67%)
of the shares of the Company Common Stock issued and outstanding as of the record date with respect
to the Company Stockholders Meeting to be held pursuant to Section 5.4, voting as a single class (with
each share of Company Common Stock having one vote per share), to approve this Agreement and the
Merger is the only vote of the holders of any class or series of capital stock of Company necessary to
authorize, adopt or approve this Agreement or to consummate the Merger and the other transactions
contemplated by this Agreement (except for the filing of the appropriate merger documents as required
by the CBCA or the CLLCA) (the “Requisite Company Vote”). There are no bonds, debentures, notes,
or other Indebtedness or, except for the Company Common Stock, other securities of the Company
having the right to vote (or convertible into, or exchangeable for, securities having the right to vote) on
any matters on which Company Stockholders may vote.

(e)   The Company Board (including a majority of the nonemployee directors, of which there are at
least two) has approved such resolutions as are necessary to authorize any business combinations with
interested shareholders (as provided in Section 33-844 of the CBCA) intended by this Agreement, the
Merger and the other transactions contemplated by this Agreement. The Company Board has taken all
necessary action so that no “fair price,” “moratorium,” “control share acquisition” or other similar
antitakeover Law or any restrictive provision in the Company’s Certificate of Incorporation or Bylaws
(each, a “Takeover Provision”), do not, and will not, apply with respect to or as a result of this
Agreement, the Merger or any of the other transactions contemplated by this Agreement.

3.9.   Absence of Defaults.

(a)   The execution and delivery of this Agreement does not and, upon approval thereof by the
Company’s Stockholders, the consummation of the transactions contemplated hereby will not (i) violate
any provision of the Certificate of Incorporation or Bylaws of the Company; (ii) violate, conflict with
or result in the breach or termination of, or constitute a default under the terms of, any agreement or
instrument to which the Company is a party or by which it or any of the Assets may be bound except
where such default has not resulted in a Company Material Adverse Effect; (iii) result in the creation of
any material Lien, charge or encumbrance upon any of the Assets pursuant to the terms of any such
agreement or instrument; (iv) violate any Order, License, or Law against, or binding upon, the
Company or upon any of the Assets except where such violation has not resulted in a Company
Material Adverse Effect; or (v) constitute a violation by the Company of any Law of any jurisdiction as
such Law relates to the Company, the System or any of the Assets, except where such violation has not
resulted in a Company Material Adverse Effect.

(b)   The Company has obtained, or will use its commercially reasonable efforts in cooperation
with Parent to obtain prior to Closing, all material consents, releases or waivers from Governmental
Bodies and other third parties which may be necessary to prevent the execution of this Agreement or
the
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consummation of the transactions contemplated herein from resulting in any violation, breach, default
or other event referred to in this Section 3.9(b), all of which consents, releases or waivers are set forth
on Schedule 3.9(b).

3.10.   Litigation, Orders, Etc.

(a)   There are no Actions pending, or to the Company’s Knowledge, threatened, against or relating
to the Company or the transactions contemplated by this Agreement in or before any Governmental
Body except as set forth on Schedule 3.10(a).

(b)   The System, and the Company in its capacity as owner or operator of the System, is not
subject to or in violation of any Order entered in any proceeding to which it was a party or of which it
had Knowledge, including, without limitation, decisions, Orders, letter requests or proceedings of
PURA, the IRS, the Connecticut Department of Revenue Services and the Service Area. No Actions are
pending or, to the Knowledge of the Company, threatened against the rates now being charged by the
Company.

(c)   All Liabilities in respect of any Order binding upon the Company have been timely paid in
accordance with such Order.

3.11.   Contracts.

(a)   Schedule 3.11 sets forth, as of the date of this Agreement, a true and complete list of the
following Contracts (each such Contract of the type described in this Section 3.11, a “Company
Material Contract”):

(i)   each loan and credit agreement or other Contract or understanding pursuant to which any
Indebtedness of the Company is outstanding or may be incurred;

(ii)   each partnership, joint venture or similar agreement, Contract or understanding to which
the Company is a party relating to the formation, creation, operation, management or control of
any partnership or joint venture, in each case material to the Company;

(iii)   each agreement with respect to employment, or restricting the employment, of any
current or former employee of the Company with an annual salary or wages in excess of $100,000,
other than standard employee at-will offer letters, confidentiality agreements and invention
assignment agreements;

(iv)   each collective bargaining or any other agreements with labor union, works council,
trade union or other employee representative body;

(v)   agreements for the payment of severance benefits, retention bonuses, sale or transaction
bonuses, change of control payments or similar payments to any current or former employee of the
Company;

(vi)   each contract requiring the Company to make any investment of more than $50,000;

(vii)   each Contract entered into since January 1, 2018, providing for the purchase or other
acquisition or sale or other disposition (directly or indirectly) by the Company of an asset or assets
or a business or businesses (A) in which the aggregate purchase or sale price (regardless of
whether the consideration paid or received (x) was paid upon closing or paid or to be paid over
time, (y) involved an earn-out or other contingency (in which case the amount of the consideration
subject to any as yet-unrealized earn-out or other contingency shall be estimated reasonably and in
good faith) and (z) in the form of cash, stock, assets, a debt instrument or otherwise) was in excess
of $100,000 and (B) under which the Company has or is reasonably likely to have a payment
obligation, including any obligation to make any indemnification payment (other than
indemnification with respect to directors and officers) or any payment under any guarantee or
other financial obligation, in each case, involving consideration in excess of $100,000;

(viii)   each Contract with a Governmental Body to which the Company is a party, other than
in the ordinary course of business;
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(ix)   each Contract with a Governmental Body to which the Company is a party that contains
terms granting such Governmental Body a right of first refusal, right of first offer, option to
purchase or similar right constituting a Lien with respect to any of the Company’s property or
assets;

(x)   each Contract or understanding to which the Company is a party involving the future
disposition or acquisition of assets or properties with a fair market value in excess of $50,000 or,
in the case of dispositions or acquisitions included in the Company’s capital budget, $50,000;

(xi)   each non-competition Contract or other Contract or understanding containing terms that
expressly (A) limit or otherwise restrict the Company or (B) would, after the Effective Time, limit
or otherwise restrict the Surviving Corporation from, in the case of either (A) or (B), engaging or
competing in any line of business or in any geographic area in a manner that would be reasonably
likely to be material, in the case of (A), to the Company, or in the case of (B), to Parent and the
Surviving Corporation, taken as a whole; and

(xii)   each Contract or understanding with any supplier or vendor under which the Company
is obligated to purchase technology, goods or services involving consideration in excess of
$100,000 or, in the case of purchases included in the Company’s capital budget, $100,000 (except
with respect to the purchase of water in the ordinary course of business consistent with past
practice).

(b)   (i) Each Company Material Contract (including, for purposes of this Section 3.11(b), any
Contract entered into after the date of this Agreement that would have been a Company Material
Contract if such Contract existed on the date of this Agreement) is a valid, binding and legally
enforceable obligation of the Company, as the case may be, and, to the Knowledge of the Company, of
the other parties thereto, except, in each case, as enforcement may be limited by bankruptcy,
insolvency, reorganization or similar Laws affecting creditors’ rights generally and by general
principles of equity, (ii) each such Company Material Contract is in full force and effect, and (iii) the
Company is not (with or without notice or lapse of time, or both) in material breach or default under
any such Company Material Contract and, to the Knowledge of the Company, no other party to any
such Company Material Contract is (with or without notice or lapse of time, or both) in material breach
or default thereunder.

3.12.   No Brokers.   Other than Boenning & Scattergood, Inc., the fees and expenses of which will be
paid by Company, all negotiations relative to this Agreement have been carried on by the Company directly
with Parent, without the intervention of any Person as a result of any act of the Company in such manner as
to give rise to any valid claim against any of the Parties for a brokerage commission, finder’s fee or other
like payment.

3.13.   Financial Statements; Annual Reports.

(a)   The audited financial statements of the Company for each of the years ended December 31,
2018, 2019 and 2020 (the “Audited Financial Statements”) and the unaudited financial statements of
the Company as of December 31, 2021 (such recent date, the “Most Recent Balance Sheet Date”, and
such unaudited financial statements, the “Unaudited Financial Statements”, together with the Audited
Financial Statements and the Update Financial Statements delivered pursuant to Section 5.3(b), the
“Company Financial Statements”) furnished to Parent were prepared in accordance with the books and
records of the Company and U.S. generally accepted accounting principles (“GAAP”) applied on a
consistent basis throughout the periods involved. The Company Financial Statements are based on the
books and records of the Company and present fairly in all material respects the financial position and
the results of the operations of the Company at the dates and for the periods indicated. The Company
maintains a standard system of accounting established and administered in accordance with GAAP.

(b)   The Company does not have any material Liabilities or obligations of any nature that would
have been required by GAAP to be reflected in or reserved against on the Company Financial
Statements: except for: (i) Liabilities or obligations set forth on the face of the Company Financial
Statements and (ii) Liabilities which have arisen after the balance sheet dates of the Company Financial
Statements in the ordinary course of business which are not, individually or in the aggregate, material
in amount. No
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financial statements of any Person other than the Company are required by GAAP to be included in the
Company Financial Statements.

(c)   The Company is not a guarantor, indemnitor, accommodation party or surety for any Person,
entity, Liability or obligation. Since January 1, 2018, the Company has filed with the appropriate state
public utilities commission (including PURA), as the case may be, all documents required to be filed
by it under applicable Laws. To the Company’s Knowledge, all such documents complied in all
material respects, as of the date so filed, with all applicable Law thereunder.

3.14.   Absence of Adverse Change.

Since December 31, 2020, the Company has conducted its respective business in the ordinary course in
all material respects, and during such period there has not occurred:

(a)   any Company Material Adverse Effect;

(b)   except as set forth in Schedule 3.14(b), any declaration, setting aside or payment of any
dividend or other distribution (whether in cash, stock or property or any combination thereof) in respect
of any capital stock or voting securities of, or other equity interests in, the Company, or any repurchase
for value by Company of any capital stock or voting securities of, or other equity interests in, the
Company;

(c)   any split, reverse split, combination, consolidation, subdivision or reclassification of any
capital stock or voting securities of, or other equity interests in, the Company, securities convertible
into or exercisable or exchangeable for capital stock or voting securities of, or other equity interests in,
the Company;

(d)   any incurrence of material Indebtedness for borrowed money or any guarantee of such
Indebtedness for another Person, or any issue or sale of debt securities, warrants or other rights to
acquire any debt security of the Company other than draws on existing revolving credit facilities in the
ordinary course of business;

(e)   (i) except as set forth in Schedule 3.14(e), any direct or indirect sale, lease, license, mortgage,
pledge, sale and leaseback or other Lien or other disposal of any of the Company’s property or assets or
any interests therein (other than the distribution and sale of water in the ordinary course of business
consistent with past practice) with, individually or in the aggregate, a fair market value in excess of the
lesser of (A) $50,000 and (B) the maximum amount permitted by applicable Law or (ii) any
acquisitions of businesses (whether by means of merger, share exchange, consolidation, tender offer,
asset purchase or otherwise), for a purchase price in excess of the lesser of (A) $50,000 and (B) the
maximum amount permitted by applicable Law;

(f)   any change in financial accounting methods, principles or practices by the Company, except
insofar as may have been required by a change in GAAP or Law; or

(g)   any material elections or changes thereto with respect to Taxes by the Company or any
settlement or compromise by the Company of any material Tax Liability or refund, other than in the
ordinary course of business.

3.15.   Compliance with Laws; Licenses.

(a)   The location and construction, occupancy, operation and use of all improvements attached to
or placed, erected, constructed or developed as a portion of any of the Property (the “Improvements”)
do not violate in any material respect any applicable Licenses, Law, restrictive covenant or deed
restriction affecting the Property including, without limitation, any applicable health, environmental,
rates, utility, water supply, water quality, antitrust, hiring, wages, hours, collective bargaining, safety,
price and wage controls, payment of withholding and social security taxes, zoning ordinances and
building codes, flood and disaster Laws.

(b)   Schedule 3.15(b) discloses a list of and copies of all governmental licenses, permits,
certifications and approvals of any Governmental Body possessed by or granted to the Company
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(“Licenses”) and used or relied upon in the operation of the Company’s business or the System. The
Company has all of the material Licenses which are required to carry on the Company’s business as
such business is now conducted. (i) No License used in, or necessary for the operation of Company, the
Assets or the System, will be terminated by the Company prior to its stated expiration date or not be
renewed in accordance with past practices of the Company, and (ii) no Governmental Body has given
written notice to the Company that a License used in, or necessary for the operation of Company, the
Assets or the System, will be terminated prior to its stated expiration date or not be renewed. The
Company is not in material violation of any term or condition of any License.

(c)   To its Knowledge, the Company is in material compliance with all applicable Laws (including
privacy Laws) and Licenses. There is no demand or investigation by or before any Governmental Body
pending or, to the Knowledge of the Company, threatened alleging that the Company is not in
compliance with any applicable Law or License or which challenges or questions the validity of any
rights of the holder of any License. To the Knowledge of the Company, no noncompliance with any
applicable Law or License exists.

3.16.   Environmental Matters.   Except as set forth on Schedule 3.16:

(a)   Without in any way limiting the generality of Section 3.15(a) above, neither any of the Assets
nor the Company are the subject of any pending or, to the Company’s Knowledge, threatened, Action or
Order by any Governmental Body related to, or are subject to any remedial obligations under, any
Applicable Environmental Laws.

(b)   Without in any way limiting the generality of Section 3.15(b) above, the Company is
currently not in violation of any Order, license, rule or Applicable Environmental Laws and is not
required to obtain any permits, licenses or authorizations (other than the Licenses) to construct, occupy,
operate or use any portion of the Property as it is now being used by reason of any Applicable
Environmental Laws.

(c)   To the Company’s Knowledge, no prior use of any of the Property by the Company has
occurred which violates any Applicable Environmental Laws in any material respect. The Company has
not at any time “treated”, “disposed of”, “generated”, “stored” or “released” any “oil” or “toxic or
hazardous substances, materials or wastes or solid wastes”, which, for purposes of this Section 3.16 are
defined as each term is defined under the Applicable Environmental Laws (collectively “Hazardous
Materials”), or arranged for such activities, in, on or under any of the Assets or any parcel of land,
whether or not owned, occupied or leased by Company in material violation of any Applicable
Environmental Law.

(d)   There has been no Actions brought or, to the Company’s Knowledge, threatened nor any
settlement reached by or with any parties alleging the presence, disposal, release, or threatened release,
of any Hazardous Materials from the use or operation of any of the Property, and, to the Company’s
Knowledge, none of the Property is on any federal or state “Superfund” list, or subject to any Liens
recorded or imposed pursuant to any federal or state “Superfund” laws.

(e)   To the Company’s Knowledge, (i) the Property is free from contamination of every kind,
including without limitation, groundwater, surface water, soil, sediment and air contamination, and the
Property, including buildings and structures, does not contain any Hazardous Materials, except in each
case to the extent that the presence of such Hazardous Materials on such Property does not violate any
Applicable Environmental Laws; (ii) there have been no releases (i.e., any past or present releasing,
spilling, leaking, pumping, pouring, emitting, emptying, discharging, injecting, escaping, disposing or
dumping) or threatened releases of Hazardous Materials on, upon, into or from the Property, except in
accordance with Applicable Environmental Laws; (iii) there have been no releases on, upon, from or
into the Property, in the vicinity of the Property or, through soil or groundwater contamination, located
on such Property except for Hazardous Materials whose presence on such Property does not violate any
Applicable Environmental Laws.

(f)   The Company will provide Parent with copies of all written environmental audit or inspection
reports in the Company’s possession or control relating to the compliance of the Company and its
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business with Applicable Environmental Laws and all written investigation or remediation reports
relating to the condition of the Property prepared at any time within the past five (5) years.

3.17.   Insurance.   Schedule 3.17 sets forth a true and complete list of all current policies or binders of
fire, liability, product liability, umbrella liability, real and personal property, workers’ compensation,
vehicular, directors’ and officers’ liability, fiduciary liability and other casualty and property insurance
maintained by the Company and relating to the Assets, the Property, and the business, operations,
employees, officers and directors of the Company (collectively, the “Insurance Policies”) and true and
complete copies of all such Insurance Policies have been made available to Parent. The Insurance Policies
are in full force and effect and, subject to renewals of such policies or replacements of such policies with
substantially similar policies, shall remain in full force and effect through the Closing Date. Except for
workmen’s compensation insurance or as set forth on Schedule 3.17, no such insurance provides for a
retroactive premium adjustment or other experienced-based liability on the part of the Company.

3.18.   Intellectual Property.   (i) The Company owns, or is validly licensed or otherwise has the right to
use and otherwise exploit, all patents, trademarks, service marks, copyrights, trade secrets and other
proprietary intellectual property rights (collectively, “Intellectual Property”) used or exploited in or
otherwise necessary for the conduct of its business as currently conducted, (ii) no Actions are pending or, to
the Knowledge of the Company, threatened that the Company is infringing, misappropriating or otherwise
violating the Intellectual Property rights of any Person, (iii) to the Company’s Knowledge, no Person is
infringing, misappropriating or otherwise violating any Intellectual Property rights owned by the Company
and (iv) to the Company’s Knowledge, during the three years prior to the date hereof, there has been no
unauthorized access or use of the information technology systems of the Company in a manner that has
resulted or could reasonably be expected to result in any material Liability to the Company.

3.19.   Condition of System.   The Company has provided to Parent maps of the System, which
identifies all water mains used in the System, which descriptions or maps are, to the extent practicable, true,
complete and correct in all material respects, to the Company’s Knowledge. To the Company’s Knowledge,
the System was designed and installed in compliance with good waterworks engineering practice and
applicable Law. The System, taken as a whole, has been adequately maintained and is in good operating
condition and repair, ordinary wear and tear excepted, is fit for its intended purpose and conforms to all
restrictive covenants, applicable Law relating to its construction, use and operation.

3.20.   Tax Matters.

(a)   The Company has filed or caused to be filed all Tax Returns that are or were required to be
filed by or with respect to the Company pursuant to applicable Laws. All Tax Returns filed by (or that
include on a consolidated basis) the Company (and, as to Tax Returns not filed as of the date hereof,
but before the Closing only, will be) have been in all material respects complete and correct and filed
on a timely basis. No claim has ever been made within the current year or any of the immediately
preceding five (5) years by a Governmental Body in a jurisdiction where the Company does not file
Tax Returns that the Company is or may be subject to taxation by that jurisdiction. The Company has,
within the time and in the manner prescribed by Law, paid all Taxes that are due and payable by it.

(b)   To its Knowledge, the Company has complied with all applicable Laws relating to the
payment and withholding of Taxes (including withholding and reporting requirements under the Code
or Code Sections 1441 through 1464, 3401 through 3406, 6041 and 6049 and similar provisions under
any other applicable Laws) and has, within the times and in the manner prescribed by applicable Laws,
withheld from employee wages and paid over to proper Governmental Bodies all amounts required to
be so withheld and paid.

(c)   No Tax Return of the Company is under audit or examination by any Taxing Authority, and no
written or unwritten notice of such an audit or examination has been received by the Company in the
current year or any of the immediately preceding five (5) years and, to the Company’s Knowledge, the
Company has no Knowledge of any threatened audits, investigations, or claims for or relating to Taxes,
and there are no matters under discussion with any Taxing Authority with respect to Taxes. No issues
relating to Taxes were raised in writing by the relevant Taxing Authority during any presently pending
audit or examination, and no issues relating to Taxes were raised in writing by the relevant
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Taxing Authority in any completed audit or examination that can reasonably be expected to recur in a
later taxable period. The Company has delivered to Parent copies of all examiner’s or auditor’s reports,
notices of proposed adjustments, or similar communications received by the Company from any Taxing
Authority since December 31, 2014 through the date hereof. The U.S. income tax returns of the
Company have been examined by and settled with the IRS for all years, or all years are otherwise
closed, through the taxable year ended December 31, 2011.

(d)   The charges, accruals, and reserves with respect to Taxes on the books of the Company are
adequate to pay all Taxes not yet due and payable and have been determined in accordance with GAAP.
No differences exist between the amounts of the book basis and the Tax basis of assets (net of
liabilities) that are not accounted for on any accrual on the books of the Company for federal income
tax purposes. There exists no proposed assessment of Taxes against the Company. No Liens for Taxes
exist with respect to any assets or properties of the Company, except for statutory Liens for Taxes not
yet due.

(e)   Schedule 3.20(e) lists any Tax-sharing agreement, Tax-allocation agreement, Tax-indemnity
obligation, or similar written or unwritten agreement, arrangement, understanding, or practice with
respect to Taxes (including any advance pricing agreement, closing agreement, or other agreement
relating to Taxes with any Taxing Authority) to which the Company is a party or by which the
Company is bound, and the Company has delivered to Parent copies of all such written agreements.

(f)   The Company has not requested any extension of time within which to file any Tax Return,
which Tax Return is not yet required to be filed or has not since been filed. The Company has not
executed any outstanding waivers or comparable consents regarding the application of the statute of
limitations with respect to any Taxes or Tax Returns. No power of attorney currently in force has been
granted by the Company concerning any Taxes or Tax Return. The Company has not received or been
the subject of a Tax Ruling or a request for Tax Ruling and has not entered into a Closing Agreement
with any Governmental Body that would have a continuing effect after the Closing Date. “Tax Ruling”
means a written ruling of a Governmental Body relating to Taxes. “Closing Agreement” means a
written and legally binding agreement with a Governmental Body relating to Taxes. The Company has
not made, within the five preceding taxable years, a disclosure on a Tax Return pursuant to
Section 6662(d)(2)(B)(ii) of the Code.

(g)   Schedule 3.20(g) lists, and the Company has provided to Parent, complete and correct copies
of, all memoranda (but excluding email) and opinions of counsel, whether inside or outside counsel,
and all memoranda (but excluding email) and opinions of accountants or other tax advisors, which have
been received within the past five (5) years by the Company with respect to Taxes.

(h)   The Company is not required to include in income any adjustment pursuant to Section 481 of
the Code by reason of a voluntary change in accounting method initiated by the Company, and the IRS
has not proposed any such change in accounting method.

(i)   The Company and Parent have discussed (i) the amount of the Company’s federal and state net
operating loss carryovers available to offset income and the dates on which they arose and (ii) the
amount of the Company’s Tax credit carryovers available to offset future Tax Liabilities, the nature of
those Tax credits and the years in which they arose. The Company has not undergone an ownership
change (within the meaning of Section 382(g)(1) of the Code).

(j)   No election under Section 338 of the Code has been made by or with respect to the Company
or any of its assets or properties. The Company has not engaged in any transactions with Affiliates that
would require the recognition of income by the Company with respect to such transaction for any
period ending on or after the Closing Date.

(k)   No transfer Taxes or other similar Taxes will be imposed due to the Merger or any other
transaction contemplated by this Agreement. The Company has not taken any action, nor to the
Knowledge of the Company is there any fact or circumstance, that could reasonably be expected to
prevent the Merger from qualifying as a reorganization within the meaning of Section 368(a) of the
Code.
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(l)   The disallowance of a deduction under Section 162(m) of the Code for employee remuneration
will not apply to any amount paid or payable by the Company under any Contract to which the
Company is a party, Company Benefit Plan, program, arrangement, or understanding currently in
effect. The Company is not a party to any Contract that could result separately or in the aggregate, in
the payment of an “excess parachute payment” within the meaning of Section 280G of the Code.

(m)   The Company (i) has not been a member of an “affiliated group” within the meaning of Code
Section 1504(a) filing a consolidated federal income Tax Return and (ii) has Liability for the Taxes of
any Person (other than the Company) under U.S. Treasury Regulations Section 1.1502-6 (or any similar
provision of state, local, or foreign Law), as a transferee or successor, by Contract, or otherwise.

(n)   The Company will not be required to include any item of income in, or exclude any item of
deduction from, taxable income for any taxable period (or portion thereof) ending after the Closing
Date as a result of any (i) installment sale or open transaction disposition made on or prior to the
Closing Date, or (ii) prepaid amount received on or prior to the Closing Date. The Company has not
distributed stock of another Person, or has had its stock distributed by another Person, in a transaction
that was purported or intended to be governed in whole or in part by Code Sections 355 or 361.

(o)   Schedule 3.20(o) lists all Tax grants, abatements, or incentives granted or made available by
any Governmental Body for the benefit of the Company, and, to the Knowledge of the Company, any
conditions relating to the continued availability of such Tax grants, abatements, or incentives to the
Company, or, to the Knowledge of the Company, events or circumstances which could impair the
ability of Parent or the Company to utilize such Tax grants, abatements, or incentives following the
Closing Date.

(p)   The Company has not participated in, or is currently participating in, a “Listed Transaction”
within the meaning of Treasury Regulation Section 1.6011-4(b)(2) or similar transaction under any
corresponding or similar applicable Law.

3.21.   Employees.   Schedule 3.21 contains a true and complete list of all present full- and part-time
employees of the Company and dates of employment of such employees and a list of all written or oral
employment Contracts (including severance arrangements or any other arrangements under which the
employees will be entitled to receive payment, or accelerate any payment due from the Company, as a result
of the transactions contemplated by this Agreement). Except as set forth in Section 3.21, the Company has
no Liability to any director, officer, employee or to any Governmental Body or any other Person for any
damages, wages, bonus, salary, commission, deferred compensation, vacation pay, health or hospital
insurance, claim for indemnification, worker’s compensation benefits or unemployment insurance premium
with respect to any employee, except for the last pay period or any portion thereof. None of the employees
of the Company is represented by any labor union or labor organization. During the past three (3) years,
there has not been any existing or, to the Company’s Knowledge, threatened labor grievance or work
stoppage by employees or any Action of any kind pending or, to the Company’s Knowledge, threatened by
any employee, and, to the Knowledge of the Company, there exists no set of facts which would give rise to
any of the foregoing. There are no unfair labor practices or discrimination or sexual harassment charges
pending or, to the Company’s Knowledge, threatened with respect to the Company or any employee.

3.22.   Related Party Transactions.

(a)   Except as set forth in Schedule 3.22(a), no stockholder, officer, director, or Affiliate of the
Company has any interest in (i) any Contract with the Company, (ii) any Contract for or relating to any
Indebtedness with the Company (as a lender, guarantor or otherwise), or (iii) any property (real,
personal or mixed), tangible or intangible, used by the Company.

(b)   Except as set forth in Schedule 3.22(b), no stockholder, officer, director or Affiliate of the
Company is the direct or indirect owner, of record or as a beneficial owner, of an equity interest or any
other financial or profit interest in any Person that is a present competitor, supplier, or lessor of the
Company (other than non-affiliated holdings in publicly held companies).
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3.23.   Employee Benefit Plans.

(a)   Except as set forth in Schedule 3.23(a), or required under this Agreement or required by
applicable Law, since December 31, 2017, there has not been:

(i)   any adoption or material amendment by the Company of any collective bargaining
agreement or any bonus, pension, profit sharing, deferred compensation, incentive compensation,
stock ownership, stock purchase, stock option, restricted stock, phantom stock, stock appreciation
right, retirement, vacation, severance, disability, death benefit, hospitalization, group or individual
medical, dental, life insurance, worker’s compensation, supplementary unemployment benefits, or
other plan, arrangement, or understanding (whether or not legally binding) or any employment
agreement providing compensation or benefits to any current or former employee, officer, director,
or independent contractor of the Company or any beneficiary thereof or sponsored, entered into,
maintained, or contributed to, as the case may be, by the Company or with respect to which the
Company or any ERISA Affiliate otherwise has any Liabilities or obligations (collectively,
“Company Benefit Plans”), or

(ii)   any adoption of, or amendment to, or change in employee participation or coverage
under, any Company Benefit Plans which would materially increase the expense of maintaining
such Company Benefit Plans above the level of the expense incurred in respect thereof for the
fiscal year that ended on December 31, 2017. Without limiting the generality of the foregoing, the
term “Company Benefit Plans” includes all employee welfare benefit plans within the meaning of
Section 3(1) of ERISA, all employee pension benefit plans within the meaning of Section 3(2) of
ERISA, and all other employee benefit, bonus, incentive, deferred compensation, stock purchase,
stock option, severance, change of control, and fringe benefit plans, programs, or agreements.
Neither the execution and delivery of this Agreement nor the consummation of the transaction
contemplated herein will (either alone or in conjunction with any other event) result in, cause the
accelerated vesting or delivery of, or increase the amount or value of, any payment or benefit to
any current or former employee, officer, director, or independent contractor of the Company, or
restrict or prohibit the Company from amending or terminating any Company Benefit Plan, and all
Company Benefit Plans permit assumption by Parent upon consummation of the transaction
contemplated herein without the consent of any participant.

(b)   Schedule 3.23(b) includes a complete and correct list of all Company Benefit Plans. With
respect to each Company Benefit Plan, the Company has delivered to Parent a true, correct and
complete copy of: (i) each writing (or a written description of all material terms of such Company
Benefit Plan if not in writing) constituting a part of such Company Benefit Plan, including all plan
documents (and amendments thereto), benefit schedules, trust agreements, insurance Contracts,
administrator or service agreements, and other funding arrangements; (ii) the three most recent annual
reports (Form 5500 Series) and accompanying schedule(s), if any; (iii) the current summary plan
description, summaries of material modifications, employee handbooks and any other written
communications (or a description of any oral communications), if any; (iv) the three most recent annual
financial reports and related accountant’s opinions, if any; (v) the three most recent actuarial reports, if
any; (vi) any correspondence with the IRS, DOL, or the PBGC regarding any Company Benefit Plan;
(vii) any discrimination and top-heavy tests for each Company Benefit Plan performed under the Code
for the three most recent Company Benefit Plan years; and (viii) the most recent determination letter
from the IRS (and a copy of any pending application for a determination letter and any related
correspondence from the IRS, if any) and any governmental advisory opinions, rulings, compliance
statements, closing agreements, or similar materials specific to such Company Benefit Plan, and
pending requests relating to any of the foregoing; (ix) any filings under any amnesty, voluntary
compliance, self-correction or similar program sponsored by any governmental agency if any; and
(x) any written policies or procedures used in the administration of any Company Benefit Plan. Except
as specifically provided in the foregoing documents delivered to Parent, there are no amendments to
any Company Benefit Plan or any new Company Benefit Plan that have been adopted or approved, nor
has the Company undertaken to make any such amendments or adopt or approve any new Company
Benefit Plan. No communication, report, or disclosure with respect to any Company Benefit Plan has
been made by the Company which, at the time made, did not accurately reflect the material terms and
operations of any Company Benefit Plan.
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(c)   Schedule 3.23(c) identifies each Company Benefit Plan that is intended to be a “qualified
plan” within the meaning of Section 401(a) of the Code (“Qualified Company Benefit Plans”). The IRS
has issued a favorable and currently effective determination letter, or with respect to a prototype plan,
an opinion letter (determined in accordance with currently applicable guidance issued by the IRS) with
respect to each Qualified Company Benefit Plan that has not been revoked, and, to the Company’s
Knowledge, there are no existing circumstances or any events that have occurred that could adversely
affect the qualified status of any Qualified Company Benefit Plan or the tax exempt status of any
related trust. No Company Benefit Plan is intended to meet the requirements of Section 501(c)(9) of the
Code.

(d)   Except as set forth in Schedule 3.23(d), all contributions required to be made to any Company
Benefit Plan by applicable legal requirements or by any plan document or other Contract, and all
premiums due or payable with respect to insurance policies funding any Company Benefit Plan, for any
period through the date hereof have been timely made or paid in full or (in accordance with the Code
and ERISA), to the extent not required to be made or paid on or before the date hereof, have been fully
reflected on the financial statements of the Company.

(e)   All Company Benefit Plans have complied and currently comply, and have been administered,
in form and operation, in all material respects in accordance with their terms and with all applicable
legal requirements (whether as a matter of substantive law or as necessary to secure their intended tax
treatment), including the Affordable Care Act, ERISA, and the Code and, in the case of a Company
Benefit Plan that is an employee pension benefit plan, the requirements of Sections 401(a) and 501(a)
of the Code, and, to the Company’s Knowledge, no event has occurred that will or could cause any
such Company Benefit Plan to fail to comply with such requirements or which requires or could require
action under the compliance resolution programs of the IRS to preserve the qualification of any such
Company Benefit Plan, and no notice has been issued by the IRS, DOL, or any other governmental
agency questioning or challenging such compliance. To the Company’s Knowledge, there is not now,
nor do any circumstances exist that could give rise to, any requirement for the posting of security with
respect to a Company Benefit Plan or the imposition of any Lien on the assets of the Company under
ERISA or the Code. No non-exempt prohibited transaction under Section 4975 of the Code or
Section 406 of ERISA has occurred with respect to any Company Benefit Plan. No violation of
Section 4976 of the Code has occurred with respect to any Company Benefit Plan. All Company
Benefit Plans have complied and currently comply with all of the reporting and disclosure requirements
imposed by applicable legal requirements, including ERISA and the Code. The Company has not
attempted to maintain the grandfathered health plan status of any Company Benefit Plan under the
Affordable Care Act.

(f)   Each Company Benefit Plan that constitutes a “group health plan”  (as defined in
Section 607(i) of ERISA or Code Section 4980B(g)(2)), has been operated in compliance with
applicable legal requirements, including the continuation coverage requirements of Section 4980B of
the Code and section 601 of ERISA and the portability and nondiscrimination requirements of Code
Sections 9801 and 9802 and Sections 701-707 of ERISA, to the extent such requirements are
applicable.

(g)   None of the Company Benefit Plans is subject to Title IV of ERISA or the requirements of
Section 412 and 4971 of the Code or Section 302 of ERISA.

(h)   No Company Benefit Plan is a “multiemployer plan” within the meaning of Section 4001(a)
(3) of ERISA (a “Multiemployer Plan”) or a plan that has two or more contributing sponsors at least
two of whom are not under common control, within the meaning of Section 4063 of ERISA or
Section 413(c) of the Code (a “Multiple Employer Plan”).

(i)   The Company has not or at any time within the previous three years contributed to, sponsored
or maintained any “multiple employer welfare arrangement” within the meaning of Section 3(40) of
ERISA.

(j)   There does not now exist, nor do any circumstances exist that could result in, any controlled
group liability under ERISA and the Code that would be a Liability of the Company following the
Closing. The Company has not engaged in any transaction described in Section 4069 or Section 4204
of ERISA or become subject to any Liability under Sections 4062(e), 4063 or 4064 of ERISA.
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(k)   Except as set forth on Schedule 3.23(k), the Company has no Liability for life, health,
medical, or other welfare benefits to former employees or beneficiaries or dependents thereof, except
for health continuation coverage as required by Section 4980B of the Code or part 6 of title I of ERISA
and at no expense to the Company. Except as set forth on Schedule 3.23(k), any Company Benefit Plan
which provides welfare benefits including, without limitation, medical benefits, to retirees may be
amended or terminated at will and no restriction exists which would prohibit the amendment or
termination of any such Company Benefit Plan.

(l)   There are no pending or, to the Company’s Knowledge, threatened Actions which have been
asserted or instituted against the Company Benefit Plans, any fiduciaries or service providers thereof
with respect to their duties to the Company Benefit Plans, or the assets of any of the trusts under any of
the Company Benefit Plans which could reasonably be expected to result in any material Liability of
the Company to participants, the PBGC, the Department of the Treasury, the DOL, any Multiemployer
Plan, or any other Person, and, to the Company’s Knowledge, there is no basis for any such Actions.

(m)   Except as provided on Schedule 3.23(m) hereto, the Company has not extended or
maintained credit, arranged for the extension of credit, or renewed an extension of credit, in the form of
a personal loan to or for any director or executive officer (or equivalent thereof) of the Company.

(n)   Each Company Benefit Plan that is a “nonqualified deferred compensation plan”  (within the
meaning of Section 409A(d)(1) of the Code) has been operated in compliance with Section 409A of the
Code, and the Treasury Regulations issued under Section 409A of the Code, and any subsequent
guidance relating thereto, and no tax or additional tax under Section 409A(a)(1) of the Code has been
or is reasonably expected to be incurred by a participant in any such Company Benefit Plan. The
Company has no obligation to gross up, indemnify or otherwise reimburse any individual for any
excise taxes, interest or penalties incurred under Section 409A of the Code.

(o)   The Company has not used the services of workers provided by third-party contract labor
suppliers, temporary employees, “leased employees”  (as that term is defined in Section 414(n) of the
Code), or individuals who have provided services as independent contractors, to an extent that would
reasonably be expected to result in the disqualification of any of the Company Benefit Plans or the
imposition of penalties or excise taxes with respect to any of the Company Benefit Plans by the IRS,
the DOL, or the PBGC.

(p)   Except as provided on Schedule 3.23(p), each Company Benefit Plan is terminable at the sole
discretion of the sponsor thereof, subject only to such constraints as may be imposed by applicable
Law, and without penalty or cost (other than routine administrative costs).

3.24.   Corporate Records.

(a)   The stock registers delivered at the Closing, and the minutes of all directors’ and
stockholders’ meetings made available to Parent, constitute all of the transfer books and minute books
of the Company and are true, complete and accurate records in all material respects of all material
proceedings of the stockholders and directors of the Company, and the issuance and record ownership
of all shares of capital stock of the Company. At the Closing, all of the stock registers and minute
books shall be in the possession of the Company.

(b)   The accounting books and records of Company for the past seven (7) years are in all material
respects true, correct and complete, and have been maintained in accordance with good business
practices. During such seven (7) year period, the Company has not engaged in any material transaction,
maintained any bank account, or used any of its funds in the conduct of the Company’s business except
for transactions, bank accounts and funds that have been and are reflected in the books and records of
the Company.

3.25.   Bank Accounts and/or Credit.   Schedule 3.25 sets forth a true, correct and complete list of all
financial institutions or vendors in which an account is maintained by, or loans, lines of credit or other
credit commitments have been secured by or for, the Company, together with the names of all Persons
authorized to draw thereon. Except as set forth on Schedule 3.25, the Company has no Indebtedness, loan or
other agreements for the borrowing of money and none of the Indebtedness, loans or lines of credit impose
any
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prepayment restrictions. There are no Indebtedness, loans or other agreements of the Company, which upon
conversion of the Company Common Stock as contemplated by this Agreement, will accelerate to maturity,
increase the rate or charges or otherwise change their terms or provisions.

3.26.   Investigation.   Any investigation or examination of the business, property or operations of the
Company by Parent shall not affect any material representations and warranties of the Company contained
herein or the Schedules attached hereto. The representations and warranties of the Company expressly set
forth in this Agreement constitute the sole and exclusive representations and warranties of the Company in
connection with the transactions contemplated by this Agreement, and any other representations and
warranties of any kind or nature express or implied are explicitly disclaimed by the Company. In entering
into this Agreement, the Company has relied upon its own investigation and analysis of Parent and Aquarion
MergerCo, and the Company has not relied on any statement, representation, assurance or warranty other
than the representations and warranties of Parent and Aquarion MergerCo expressly set forth in this
Agreement.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES OF PARENT AND AQUARION MERGERCO

Parent represents and warrants to the Company that the statements contained in this Article IV are true
and correct, except as set forth or incorporated in the SEC Filings (excluding any disclosures (i) in any risk
factors section, (ii) in any “Forward-Looking Statements” section and (iii) in any other sections to the extent
such disclosures are similarly predictive or forward-looking in nature (collectively, “Excluded Disclosure”)
in the SEC Filings).

4.1.   Organization and Good Standing.   Each of Parent and Aquarion MergerCo is duly organized,
validly existing and in good standing under the laws of the jurisdiction in which it is organized (in the case
of good standing, to the extent such jurisdiction recognizes such concept), except where the failure to be so
organized, existing or in good standing, individually or in the aggregate, has not resulted in a Parent
Material Adverse Effect. Each of Parent and Aquarion MergerCo has all requisite power and authority and
all necessary licenses and permits to carry on its business as it is now being conducted. Aquarion MergerCo
was formed solely for the purpose of effecting the Merger and has not engaged in any business activities or
conducted any operations other than in connection with the transactions contemplated hereby. The
composition of the board of directors of Parent includes a proportional percentage of Connecticut-based
directors equivalent to the percentage that Connecticut service areas represent of the total service areas
covered by Parent, as set forth in Sec. 7 Subsection (d) of Section 16-47 of the Connecticut General
Statutes.

4.2.   Authority Relative to this Agreement.   Each of Parent and Aquarion MergerCo has all requisite
power and authority to enter into and to perform its obligations under this Agreement and to consummate
the transactions contemplated by this Agreement (subject to approval by Parent as sole stockholder of
Aquarion MergerCo and subject to the contemporaneously executed Shareholder Consent Agreement by
Parent’s sole shareholder). The execution, delivery and performance of this Agreement by each of Parent
and Aquarion MergerCo has been duly and validly authorized by all requisite action on the part of Parent
and Aquarion MergerCo. No approval or other action is required in order to authorize Parent or Aquarion
MergerCo to consummate the transactions contemplated by this Agreement except for (a) SEC action to
declare effective the Registration Statement contemplated by Section 5.5 hereof, (b) New York Stock
Exchange (“NYSE”) action to approve the listing of shares of Eversource Common Shares contemplated by
Section 5.18 hereof and (c) the Regulatory Approvals. Without limiting the foregoing, no approval of the
holders of Eversource Common Shares is required in connection with the execution of this Agreement or the
performance by Parent of its obligations hereunder (including, without limitation, the payment of the
Merger Consideration by Eversource) under the organizational documents of Eversource, the rules and
regulations of the NYSE, or otherwise. This Agreement has been duly executed and delivered by each of
Parent and Aquarion MergerCo and constitutes a valid and legally binding obligation of each of Parent and
Aquarion MergerCo, enforceable in accordance with its terms.

4.3.   Absence of Defaults.   The execution and delivery of this Agreement does not and the
consummation of the transactions contemplated hereby will not (a) violate any provision of the
organizational documents of Parent, its sole shareholder or Aquarion MergerCo; (b) violate, conflict with
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or result in the breach or termination of, or constitute a default under the terms of, any agreement or
instrument to which either Parent, its sole shareholder or Aquarion MergerCo is a party or by which it or
any of its assets may be bound except where such default has not resulted in a Parent Material Adverse
Effect; (c) violate any Order, License, permit, or award against, or binding upon, Parent, its sole shareholder
or Aquarion MergerCo except where such violation has not resulted in a Parent Material Adverse Effect; or
(d) constitute a violation by Parent, its sole shareholder or Aquarion MergerCo of any Law of any
jurisdiction as such Law relates to Parent or Aquarion MergerCo. Parent, its sole shareholder or Aquarion
MergerCo has obtained or will obtain prior to Closing all material consents, releases or waivers from
Governmental Bodies and third parties which may be necessary to prevent the execution of this Agreement
or the consummation of the transactions contemplated herein from resulting in any violation, breach, default
or other event referred to in this Section 4.3.

4.4.   No Brokers.   All negotiations relative to this Agreement have been carried on by Parent and
Aquarion MergerCo directly with Company without the intervention of any Person as a result of any act of
Parent or Aquarion MergerCo in such manner as to give rise to any valid claim against any of the Parties for
a brokerage commission, finder’s fee or other like payment.

4.5.   Eversource Common Shares; Capitalization.

(a)   The shares of Eversource Common Shares to be delivered to the Company’s Stockholders
pursuant to Section 2.2 will be: (i) duly authorized, validly issued, fully paid, nonassessable; (ii) free
and clear of any preemptive rights, Liens, encumbrances, security interests, rights and restrictions of
any nature and (iii) issued in a transaction duly registered pursuant to an effective registration
statement filed pursuant to the Securities Act of 1933, as amended; and (iv) listed for trading on the
NYSE.

(b)   The authorized capital stock of Eversource consists of 380,000,000 Eversource Common
Shares. At the close of business on December 31, 2021: (i) 344,403,196 Eversource Common Shares
were issued and outstanding, none of which were subject to vesting or other forfeiture conditions or
repurchase by Eversource, (ii) 13,415,206 Eversource Common Shares were held in Eversource’s
treasury, (iii) 1,059,130 Eversource Common Shares were subject to outstanding awards pursuant to the
Eversource Stock Plan, and (iv) 2,430,716 Eversource Common Shares were available for future
issuance pursuant to the Eversource Stock Plan.

(c)   Neither Eversource nor any of its Subsidiaries has or is bound by any rights or other
arrangements of any character relating to the purchase, sale or issuance or voting of, or right to receive
dividends or other distributions on, any capital stock of Eversource, or any other security of Eversource
or a Subsidiary of Eversource or any securities representing the right to vote, purchase or otherwise
receive any capital stock of Eversource or a Subsidiary of Eversource or any other security of
Eversource or any Subsidiary of Eversource, except for shares of Eversource Common Shares
underlying employee stock options granted pursuant to benefit plans maintained by Eversource and
except as otherwise disclosed in the SEC Filings.

(d)   All of the issued and outstanding ownership interests of Aquarion MergerCo are, and at the
Effective Time will be, owned by Parent. Aquarion MergerCo has not conducted any business prior to
the date hereof and has, and prior to the Effective Time will have, no assets, liabilities or obligations of
any nature other than those incident to its formation and pursuant to this Agreement and the Merger and
the other transactions contemplated by this Agreement.

4.6.   SEC Filings.

(a)   Eversource has filed or furnished, as applicable, with the SEC all reports, proxy statements,
registration statements, forms and other documents required to be filed or furnished by it since
December 31, 2021 (collectively, including any amendments, supplements, exhibits and schedules
thereto and all documents incorporated by reference therein, and those documents the Company files or
furnishes after the date hereof, the “SEC Filings”). As of their respective dates, none of the SEC Filings
contained any untrue statement of a material fact or omitted to state a material fact required to be stated
therein or necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading. Eversource has filed all material contracts, agreements and other
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documents or instruments required to be filed as exhibits to the SEC Filings. As of the date hereof,
there are no outstanding comments from or unresolved issued raised by the SEC with respect to any of
the SEC Filings.

(b)   The financial statements of Eversource and its consolidated Subsidiaries included or
incorporated by reference in the SEC Filings (including the related notes and schedules, the
“Eversource Financial Statements”) have been prepared from, and are in accordance with, the books
and records of Eversource and its Subsidiaries. The Eversource Financial Statements have been
prepared in accordance with GAAP applied on a consistent basis during the periods involved (except as
may be indicated in the notes thereto) and fairly present the consolidated assets, liabilities and financial
position of Eversource and its consolidated Subsidiaries as of the dates thereof and the consolidated
results of their operations, cash flows and changes in financial position for the periods then ended
(subject, in the case of any unaudited interim financial statements, to normal year-end adjustments).

(c)   Eversource and its Subsidiaries have devised and maintain a system of internal accounting
controls sufficient to provide reasonable assurances regarding the reliability of financial reporting and
the preparation of financial statements in accordance with GAAP. Eversource has designed and
implemented disclosure controls and procedures (within the meaning of Rules 13a-15(e) and 15d-15(e)
of the Exchange Act) to ensure that material information relating to it and its Subsidiaries is made
known to its management by others within those entities as appropriate to allow timely decisions
regarding required disclosure and to make the certifications required by the Exchange Act and
Section 302 and 906 of the Sarbanes-Oxley Act. Eversource’s management has completed an
assessment of the effectiveness of its internal control over financial reporting in compliance with the
requirements of Section 404 of the Sarbanes-Oxley Act for the year ended December 31, 2020 and such
assessment concluded that such controls were effective.

4.7.   Company Common Stock.   Except as set forth on Parent Schedule 4.7, neither Parent nor any of
its Affiliates is the record or beneficial owner of any shares of Company Common Stock.

4.8.   Litigation.   As of the date hereof, there is no Action pending or, to Parent’s Knowledge
threatened, against or affecting Parent or any of its Affiliates that, individually or in the aggregate, is
reasonably likely to prevent or delay Parent or any of its Affiliates from performing its obligations under, or
consummating the transactions contemplated by, this Agreement.

4.9.   Investigation.   Any investigation or examination of the business, property or operations of Parent
and Aquarion MergerCo by the Company shall not affect any material representations and warranties of
Parent and Aquarion MergerCo contained herein or the Schedules attached hereto. The representations and
warranties of Parent and Aquarion MergerCo expressly set forth in this Agreement constitute the sole and
exclusive representations and warranties of Parent and Aquarion MergerCo in connection with the
transactions contemplated by this Agreement, and any other representations and warranties of any kind or
nature express or implied are explicitly disclaimed by Parent and Aquarion MergerCo. In entering into this
Agreement, Parent and Aquarion MergerCo have relied upon their own investigation and analysis of the
business, property or operations of the Company, and Parent and Aquarion MergerCo have not relied on any
statement, representation, assurance or warranty other than the representations and warranties of the
Company expressly set forth in this Agreement.

ARTICLE V
CONDUCT OF THE PARTIES PENDING THE CLOSING DATE AND OTHER AGREEMENTS OF THE

PARTIES

5.1.   Approvals and Consents; Applications; Easement Matters.

(a)   Approvals and Consents.   The Company, Parent and Aquarion MergerCo will each use
commercially reasonable efforts, at their own expense, in cooperation with each other and as soon as
reasonably practicable following the date of this Agreement, to (i) prepare and file, or cause to be
prepared and filed, all Regulatory Approvals and (ii) secure consent of such other Persons whose
consent is required by applicable Law or under the terms of any Contract to which the Company, Parent
or Aquarion MergerCo is a party.
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(b)   Each Party shall, as promptly as reasonably practicable, (i) supply the other with any
information which reasonably may be required in order to effectuate such filings, (ii) supply any
additional information which reasonably may be required by a Governmental Body of any jurisdiction
and which the Parties may reasonably deem appropriate, and (iii) subject to applicable Law and the
instructions of any Governmental Body, keep each other apprised of the status of matters relating to the
completion of the transactions contemplated thereby, including promptly furnishing the other with
copies of notices or other communications received by such Party or any of its respective Subsidiaries,
from any third party and/or any Governmental Body with respect to such transactions. No Party shall
independently participate in any meeting, or engage in any substantive conversation, with any
Governmental Body in respect to any such filings, investigation or other inquiry without using
commercially reasonable efforts to give (to the extent feasible and appropriate) the other Parties prior
notice of the meeting or conversation and, unless prohibited by such Governmental Body, a reasonable
opportunity to attend or participate. Subject to applicable Law and the instructions of any
Governmental Body, the Parties will consult and cooperate with one another and permit the other
Parties or their respective counsel to review in advance, and consider in good faith the views of the
other in connection with, any proposed written communication by such Party to any Governmental
Body in connection with any analyses, appearances, presentations, memoranda, briefs, arguments,
opinions and proposals made or submitted by or on behalf of any party in connection with Actions
under or relating to any applicable Law in connection with the Merger and the other transactions
contemplated by this Agreement.

(c)   Each of Parent and the Company shall (i) give the other Party prompt notice of the
commencement or threat of commencement of any Action by or before any Governmental Body with
respect to the Merger or any of the other transactions contemplated by this Agreement, (ii) keep the
other Party informed as to the status of any such Action or threatened Action, and (iii) cooperate in all
material respects with each other and shall use their respective commercially reasonable efforts to
contest and resist any such Action and to have vacated, lifted, reversed or overturned any Order that is
in effect and that prohibits, prevents or restricts consummation of the Merger or the other transactions
contemplated hereby.

(d)   Notwithstanding anything to the contrary in this Agreement, (i) no Party or any of its
respective Subsidiaries or Affiliates shall be required to sell, divest or hold separate or otherwise take
or commit to take any action that limits its freedom, or after the Merger, the freedom of action of such
Party or any of its respective Subsidiaries or Affiliates with respect to, or its ability to retain, such Party
and its respective Subsidiaries or Affiliates, or any of the respective businesses, product lines or assets
of such Party or any of their respective Subsidiaries or Affiliates and (ii) Eversource shall not have any
obligation to modify in any respect the composition of its board of trustees, including in each case, to
the extent necessary to satisfy any of the conditions set forth in Article VI or Article VII. In addition,
no Party nor any of its respective Affiliates shall be under any obligation to take any action under this
Section 5.1 if a Governmental Body authorizes its staff to seek a preliminary injunction or restraining
order to enjoin consummation of the transactions contemplated by this Agreement.

(e)   Notwithstanding any other provision of this Agreement, (i) neither Parent nor any of its
Affiliates or any of their respective Representatives shall cooperate with any third party in seeking
regulatory clearance of any Takeover Proposal and (ii) neither the Company nor any of its Affiliates or
any of their respective Representatives shall cooperate with any third party in seeking regulatory
clearance of any Takeover Proposal.

5.2.   Conduct of the Company’s Business.

(a)   From the date of this Agreement until the earlier of the Effective Time or the date of the
termination of this Agreement in accordance with Article VIII, the Company will (i) conduct its
business and affairs only in the ordinary course in compliance with applicable Law and so that the
conditions to be satisfied by the Company on or prior to the Closing Date shall then have been satisfied
and (ii) take the actions set forth on Parent Schedule 5.2(a) and Schedule 5.2(a). The Company will use
commercially reasonable efforts to maintain and preserve its business and operations, and to preserve
its relationships with Persons having business relations with the Company. Without limiting the
generality of the foregoing, until the Closing Date, without the prior written consent of Parent, which
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consent shall not be unreasonably withheld, conditioned or delayed (and will be deemed granted if not
denied within ten (10) Business Days of Parent’s receipt of the Company’s written request), the
Company shall not:

(i)   amend (whether by merger, consolidation or otherwise) the Company’s Certificate of
Incorporation or the Company’s Bylaws;

(ii)   except as set forth in Schedule 5.2(a)(ii), dispose of any of the Assets having a value of
$50,000 or more, or dispose of Assets having in the aggregate a value of $100,000 or more, except
for the sale of water in the ordinary course of business;

(iii)   except as set forth in Schedule 5.2(a)(iii), and except for normal expenses incurred in
the ordinary course of business, incur any additional liabilities in an aggregate amount of $75,000
or more, whether for borrowed money or otherwise, or encumber any of the Assets, except for
borrowing in the ordinary course of business, not to exceed $150,000 at any one time outstanding,
under the Company’s existing credit facilities or agreements;

(iv)   make any acquisition of, or investment in, assets (other than in the ordinary course of
business and consistent with past practice) or capital stock (whether by way of merger,
consolidation, tender offer, share exchange or other activity) of any other Person in any transaction
or any series of transactions (whether or not related);

(v)   take any action that would reasonably be expected to adversely affect its ability to
consummate the transactions contemplated hereby;

(vi)   fail to maintain in force all existing liability insurance policies and fidelity bonds
relating to the System or the Assets, or policies or bonds providing substantially the same
coverage;

(vii)   enter into, extend, renew, replace, amend, modify, allow to lapse, waive any terms
under, or terminate any material Contract to the extent consummation of the Merger or compliance
by the Company with the provisions of this Agreement would reasonably be expected to
(A) conflict with such Contract, (B) result in any violation of or default (with or without notice or
lapse of time, or both) under such Contract, (C) give rise to a right of termination, cancelation or
acceleration of any obligation, any obligation to make an offer to purchase or redeem any
Indebtedness or capital stock, voting securities or other equity interests or any loss of a material
benefit under such Contract, (D) result in the creation of any Lien upon any of the material
properties or assets of the Company under such Contract, (E) require Parent, the Company or any
of their respective Subsidiaries to license or transfer any of its material properties or assets under
such Contract, (F) give rise to any material increased, additional, accelerated, guaranteed right or
entitlements of any third party under such Contract, (G) result in any material alteration of, any
provision of such Contract, or (H) be expected to prevent or materially impede, interfere with,
hinder or delay the consummation of the Merger or any of the other transactions contemplated by
this Agreement;

(viii)   enter into, extend, renew, replace, amend, modify, allow to lapse, waive any terms
under, or terminate any Company Material Contract or enter into, extend, renew, replace, amend,
modify, allow to lapse, waive any terms under, or terminate any Contract that would be such a
Company Material Contract if it had been entered into prior to the date of this Agreement;

(ix)   (A) take any of the actions described in Section 3.23(a); (B) amend any of the Company
Benefit Plans listed on Schedule 3.23(b) hereto; (C) enter into or amend any severance, retention,
consulting or special pay arrangements with any Person; (D) other than as set forth in
Schedule 5.2(a)(ix), enter into or amend any employment agreement in any manner, other than in
the ordinary course of business consistent with past practice (it being understood that any
employment arrangement providing for annual base compensation in excess of $125,000 will be
deemed not in the ordinary course consistent with past practice); (E) other than as set forth in
Schedule 5.2(a)(ix), increase the compensation payable to any of its directors or officers; or
(F) other
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than as set forth in Schedule 5.2(a)(ix), increase the compensation payable to any employee whose
annual base compensation exceeds $125,000.

(x)   (A) issue, sell or otherwise dispose of or agree to issue, sell or otherwise dispose of, any
shares of its capital stock, or any other security convertible into or exchangeable for shares of the
Company’s capital stock; (B) acquire or agree to acquire (through redemption, repurchase or
otherwise) any of the Company’s shares of capital stock; or (C) authorize, grant or agree to grant
any options, warrants or other rights to acquire any of the Company’s shares of capital stock, or
any other security convertible into or exchangeable for shares of capital stock of the Company; or
(D) reclassify, split up or otherwise change any of the Company’s capital stock;

(xi)   declare or pay any other dividends or make any other distributions in respect of any of
the shares of its capital stock, except quarterly dividends not to exceed (A) $0.36 per quarter per
share of Company Common Stock prior to December 1, 2022, or (B) $0.37 per quarter per share of
Company Common Stock on or after December 1, 2022. Company shall have the right to take any
action deemed necessary by Company to ensure that holders of Company Common Stock shall not
receive two dividends, or fail to receive one dividend, for any single calendar quarter with respect
to each share of Company Common Stock, and each of the Company, Parent and Aquarion
MergerCo shall cooperate with the other in respect of the payment of dividends with respect to
each Company Common Stock and the record dates and payment dates relating thereto in order to
achieve the foregoing.

(xii)   (A) change (x) its methods of accounting, except as required by GAAP or (y) its fiscal
year, (B) settle or compromise any Tax Liability or refund claim, or (C) make any Tax election
inconsistent with prior practice or, if no comparable Tax election has previously been made, which
would increase the current or future Tax Liability of the Company, (D) make a request for a Tax
ruling or enter into a closing agreement, or settle or compromise any audit, assessment, Tax claim
or other controversy, in each case relating to material Taxes, or (E) file any material amended Tax
Return;

(xiii)   waive, release, assign, settle or compromise any Action, other than waivers, releases,
assignments, settlements or compromises that do not create obligations of the Company other than
(A) in connection with rate case Actions before applicable Governmental Bodies and (B) the
payment of monetary damages not exceeding $100,000 individually or $500,000 in the aggregate
(disregarding any portion of such payment covered by applicable insurance policies);

(xiv)   enter into any new line of business outside of its existing business;

(xv)   except as set forth in Schedule 5.2(a)(xv), (A) adopt a plan of complete or partial
liquidation, dissolution, merger, consolidation, recapitalization or other similar reorganization of
the Company, or (B) accelerate or delay collection of notes or accounts receivable in advance of or
beyond their regular due dates, other than in the ordinary course of business and consistent with
past practice;

(xvi)   (A) make, propose or agree to any change in its rates, charges, standards of service or
accounting from those in effect on the date of this Agreement or (B) take any action in respect of
filings with PURA, except as set forth in Schedule 5.2(a)(xvi);

(xvii)   create, dissolve or liquidate any Subsidiary; or

(xviii)   authorize, or commit or agree to do anything prohibited by the foregoing.

(b)   Parent and its Subsidiaries acknowledge and agree that (i) nothing contained in this
Agreement is intended to give Parent, directly or indirectly, the right to control or direct the operations
of Company or any of its Subsidiaries prior to the Effective Time and (ii) prior to the Effective Time,
the Company shall exercise, consistent with the terms and conditions of this Agreement, complete
control and supervision over its and its Subsidiaries’ respective operations.
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5.3.   Information and Access.

(a)   The Company will provide to Parent, Aquarion MergerCo and their respective
Representatives reasonable access at such times and locations as are mutually agreed upon by the
Parties to all the Assets, and to the books, Contracts, personnel, documents, records, and files of the
Company, and will furnish to Parent or Aquarion MergerCo copies of documents, records and financial
information with respect to the Company’s business as Parent or Aquarion MergerCo may reasonably
request. Said access shall specifically include access to (i) all personnel records of the Company;
(ii) all Contracts of the Company; (iii) all files and records of the Company; and (iv) the System. Any
such access shall be (a) subject to all of the standard protocols and procedures of the Company,
(b) subject to any additional procedures required by any landlord, if applicable and (c) in such a
manner as does not unreasonably interfere with the normal operations of the Company.
Notwithstanding anything herein to the contrary, no such access or examination shall be permitted to
the extent that it would require the Company to disclose information subject to attorney-client privilege
or attorney work-product privilege (provided that the Company shall use its commercially reasonable
efforts to allow for such access or disclosure (or as much of it as possible) in a manner that does not
result in a loss of attorney-client privilege or protections), conflict with any third-party confidentiality
obligations to which the Company is bound as of the date hereof (provided that the Company shall use
its commercially reasonable efforts to obtain the required consent of such third party to such access or
disclosure), or, in the opinion of external legal counsel of the Company, violate any applicable Law. If
any material is withheld by the Company pursuant to the immediately preceding sentence, the
Company shall inform Parent as to the general nature of what is being withheld. Without limiting the
generality of the foregoing, the Company shall within five (5) Business Days of request by Parent
therefor, provide to Parent the information described in Rule 14a-7(a)(2)(ii) under the Exchange Act
and any information to which a holder of Company Common Stock would be entitled under
Sections 33-946 and 33-704 of the CBCA or other applicable Law. All information exchanged pursuant
to this Section 5.3 shall be subject to the terms of the Confidentiality Agreement.

(b)   The Company shall prepare and furnish to Parent, promptly after becoming available and in
any event within thirty (30) days of the end of each calendar month, the unaudited financial statements
of the Company (the “Update Financial Statements”) for each month following the Most Recent
Balance Sheet Date through the Closing Date. Not later than five (5) Business Days following receipt
of any management letter or other similar communication from the Company’s independent certified
accounting firm or other independent auditors, the Company shall deliver a copy of such letter or
communication to Parent.

5.4.   Company Stockholder Meeting.

(a)   Subject to the terms set forth in this Agreement, the Company shall establish a record date for,
duly call, give notice of, convene and hold the Company Stockholders Meeting as soon as reasonably
practicable after the date of this Agreement (but in any event, the Company Stockholders Meeting shall
be held within fifty (50) days after the date the Registration Statement is declared effective by the
SEC), and, in connection therewith, the Company shall mail the Statement/Prospectus to the Company
Stockholders as of the record date for such meeting in advance of such meeting in the manner
prescribed by applicable Law.

(b)   Subject to Section 5.8 hereof, the Company shall use commercially reasonable efforts to:
(i) solicit from the holders of Company Common Stock proxies in favor of the adoption of this
Agreement and approval of the Merger (including through the hiring of a proxy solicitor); and (ii) take
all other actions necessary or advisable to secure the Requisite Company Vote required by applicable
Law. The Company shall keep Parent updated with respect to proxy solicitation results as requested by
Parent. Once the Company Stockholders Meeting has been called and noticed, the Company shall not
postpone or adjourn the Company Stockholders Meeting without the consent of Parent, other than
(A) in order to obtain a quorum of the Company Stockholders or (B) as reasonably determined by the
Company to comply with applicable Law, including without limitation in order to allow reasonable
additional time for the filing and distribution of any supplemental or amended disclosure as
contemplated by Section 5.5(d) hereof, or (C) if the Company has delivered the notice contemplated by
Section 5.8(d) hereof during the Notice Period, provided that, in the case of an adjournment or
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postponement pursuant to subclause (A), the date of the Company Stockholders Meeting is not
postponed and adjourned more than an aggregate of sixty (60) days without the prior written consent of
Parent (such consent not to be unreasonably withheld, conditioned or delayed). In the event that during
the five (5) Business Days prior to the date that the Company Stockholders Meeting is then scheduled
to be held, the Company delivers a notice of an intent to make a Company Adverse Recommendation
Change, Parent may direct the Company to postpone the Company Stockholders Meeting for up to ten
(10) Business Days and the Company shall promptly, and in any event no later than the next Business
Day, postpone the Company Stockholders Meeting in accordance with Parent’s direction, subject to the
Company’s right to postpone the Company Stockholders Meeting for a longer period pursuant to this
Section 5.4(b). Unless this Agreement is validly terminated in accordance with Article VIII, the
Company will submit this Agreement and the Merger to the Company Stockholders at the Company
Stockholders Meeting (timely held in accordance with the requirements of this Section 5.4(b)) even if
the Company Board (or a committee thereof) has effected a Company Adverse Recommendation
Change.

5.5.   Statement/Prospectus.

(a)   As promptly as practicable following the date of this Agreement, Parent and the Company
shall jointly prepare and cause to be filed with the SEC a proxy statement to be sent to the Company
Stockholders relating to the Company Stockholder Meeting (the “Statement/Prospectus”) and Parent
shall prepare and cause to be filed with the SEC the Form S-4 (the “Registration Statement”), in which
the Statement/Prospectus will be included as a prospectus.

(b)   Parent shall, and shall cause Eversource to, use its commercially reasonable efforts to have
the Registration Statement declared effective under the Securities Act as promptly as practicable after
its filing, and the Company shall thereafter promptly deliver the Statement/Prospectus to the holders of
Company Common Stock as of the record date set for the Company Stockholders Meeting. Parent shall,
and shall cause Eversource to, also use its commercially reasonable efforts to obtain all necessary state
securities law or “blue sky” permits and approvals required to carry out the transactions contemplated
by this Agreement, and the Company shall furnish all information concerning the Company and the
holders of Company Common Stock as may be reasonably requested in connection with any such
action.

(c)   The Company shall furnish Parent all information relating to the Company as is necessary to
enable Parent or Eversource to comply in all material respects with the requirements of federal
securities laws and applicable state Laws. The information provided by the Company expressly for use
in the Registration Statement and Statement/Prospectus will not contain any untrue statements of a
material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading,
except that the Company makes no representation or warranty in respect of any information contained
in such Statement/Prospectus furnished by or pertaining to Parent or its Affiliates.

(d)   If Parent or the Company becomes aware of any information that, pursuant to the Securities
Act or (to the extent applicable) the Exchange Act, should be disclosed in an amendment or supplement
to the Registration Statement or Statement/Prospectus, as the case may be, then such Party, as the case
may be, shall promptly inform the other Parties thereof and shall cooperate with such other Parties in
filing such amendment or supplement with the SEC and, if appropriate, in delivering such amendment
or supplement to the applicable Company Stockholders, in each case as may be necessary to ensure that
the Registration Statement and Statement/Prospectus, as so amended or supplemented, will not, on the
date of the Company Stockholders Meeting, contain any untrue statement of a material fact or omit to
state a material fact required to be stated therein or necessary to make the statements therein, in light of
the circumstances under which they were made, not misleading.

(e)   Each of Parent and the Company shall, and in the case of Parent, shall cause Eversource to,
use commercially reasonable efforts to cause the Registration Statement or Statement/Prospectus, as
the case may be, to comply in all material respects in form and substance with the applicable Law
promulgated by the SEC and to respond promptly to any comments of the SEC or its staff with respect
to the Registration Statement or Statement/Prospectus, as the case may be. The information provided
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by Parent contained in the Registration Statement or the Statement/Prospectus will not contain any
untrue statement of a material fact or omit to state a material fact required to be stated therein or
necessary to make the statements therein, in the light of the circumstances under which they were
made, not misleading, except that Parent makes no representation or warranty in respect of any
information contained in the Registration Statement or the Statement/Prospectus furnished by the
Company or its Affiliates expressly for use therein. Parent also makes no representations or warranties
regarding the accuracy or completeness of the Company’s Stockholder list which the Company will
provide to Parent. Parent and the Company shall give each other, its respective Representatives and
counsel a reasonable opportunity to participate in the drafting of the Registration Statement and the
Statement/Prospectus and any amendments or supplements thereto and to review the Registration
Statement and the Statement/Prospectus prior to it being filed with the SEC, and will consider in good
faith all appropriate comments thereto. No amendment or supplement to the Statement/Prospectus or
the Registration Statement will be made by either Eversource, acting at the direction of Parent, on the
on hand, or the Company, on the other hand, without the approval of such other Party (such approval
not to be unreasonably withheld, conditioned or delayed). Parent will, and will cause Eversource to,
advise the Company, promptly after it receives notice thereof, of the time at which the Registration
Statement has become effective or any supplement or amendment has been filed, of the issuance of any
stop order, of the suspension of the qualification of Eversource Common Shares issuable in connection
with the Merger pursuant to this Section 5.5(e) for offering or sale in any jurisdiction, or of any request
by the SEC for amendment of the Statement/Prospectus or the Registration Statement or comments
thereon and responses thereto or requests by the SEC for additional information. Parent and the
Company shall, and in the case of Parent, shall cause Eversource to, consult with each other prior to
responding to any such comments or requests for additional information, and shall provide each other
with copies of all correspondence between such Party and its respective Affiliates and Representatives
on the one hand and the SEC and its staff of the other hand.

5.6.   Further Assurances.   Upon the terms and subject to the conditions herein provided, each of the
Parties agrees to use commercially reasonable efforts to take or cause to be taken all action, to do or cause
to be done, and to assist and cooperate with the other Party in doing, all things necessary, proper or
advisable under applicable Laws to consummate and make effective, the transactions contemplated by this
Agreement, including, but not limited to, (a) the satisfaction of the conditions precedent to the obligations
of any of the Parties, and (b) the execution and delivery of such instruments, and the taking of such other
actions as the other Party may reasonably require in order to carry out the intent of this Agreement.

5.7.   Employee Matters.

(a)   From and after the Effective Time and ending on the date which is eighteen (18) months from
the Effective Time (or if earlier, the date of the employee’s voluntary termination of employment with
the Surviving Corporation), Parent shall cause the Surviving Corporation to provide employment to the
employees of the Company who do not terminate their employment with the Surviving Corporation
immediately after the Effective Time (collectively, the “Company Continuing Employees”) with
(i) base salary that is no less favorable than the base salary provided by the Company to such Company
Continuing Employees immediately prior to the Effective Time, (ii) target bonus opportunities
(excluding equity-based compensation), and employee benefits that are, in the aggregate, substantially
comparable to target bonus opportunities (excluding equity-based compensation), and employee
benefits provided by the Company to such Company Continuing Employees immediately prior to the
Effective Time with the intention that all participants will be added to the Parent’s benefit plans, and
(iii) promotion and other advancement opportunities within Parent and Parent’s Affiliates available to
the Company Continuing Employees in a manner consistent with how such promotion and other
advancement opportunities are made available to employees of Parent and Parent’s Affiliates who are
not Company Continuing Employees; provided however, that the Surviving Corporation shall retain the
right to terminate the employment of any individual employee of the Company for cause, as reasonably
determined by the Company in its sole discretion and in accordance with its employment policies.
Notwithstanding the foregoing, Susan Suhanovsky’s employment shall be governed by the terms of an
employment agreement by and between Susan Suhanovsky and the Surviving Corporation.

(b)   From and after the Effective Time and ending on the date which is twelve (12) months from
the Effective Time (or if earlier, the date of the employee’s voluntary termination of employment with
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the Surviving Corporation), Parent shall cause the Surviving Corporation to provide that the Company
Continuing Employees shall not be required to relocate his or her work location.

(c)   This Section 5.7 shall be binding upon and inure solely to the benefit of each of the Parties to
this Agreement, and nothing in this Section 5.7, express or implied, shall confer upon any other Person
any rights or remedies of any nature whatsoever under or by reason of this Section 5.7. Nothing
contained herein, express or implied (i) shall be construed to establish, amend or modify any benefit
plan, program, agreement or arrangement or (ii) shall alter or limit the ability of the Surviving
Corporation, Parent or any of their respective Affiliates to amend, modify or terminate any benefit plan,
program, agreement or arrangement at any time assumed, established, sponsored or maintained by any
of them. The Parties acknowledge and agree that the terms set forth in this Section 5.7 shall not create
any right in any Company Continuing Employee or any other Person to any continued employment
with the Surviving Corporation or Parent or compensation or benefits of any nature or kind whatsoever.

(d)   Prior to the Effective Time, the Company shall, if requested to do so by Parent at least five
(5) Business Days prior to the Effective Time, terminate its defined contribution 401(k) plan and
simplified employee pension individual retirement account (“SEP IRA”). In such event, Parent shall, or
shall cause the Surviving Corporation or another Affiliate of Parent to, take all actions reasonably
necessary to allow such entity’s retirement plan to (i) accept rollover contributions of “eligible rollover
distributions”  (within the meaning of Section 401(a)(31) of the Code, exclusive of loans) from the
Company’s defined contribution 401(k) plan; and (ii) to allow Continuing Employees to be credited
with all years of service with the Company for eligibility and vesting purposes under such plan, as if
the years of service had been for the Surviving Corporation or other Affiliate of Parent. Additionally, in
such event Parent shall, or shall cause the Surviving Corporation or another Affiliate of Parent to, and
Company shall, work together and take such reasonable actions to permit such rollover contribution
without requiring the repayment of any then-outstanding loans made to participants under the
Company’s defined contribution 401(k) plan.

(e)   With respect to the plans referenced in this Section 5.7, the Company will not send any
written notices or other written communication materials to personnel of the Company without the
prior written consent of Parent, which consent shall not be unreasonably withheld or delayed.

(f)   From the date of this Agreement until the earlier of the Effective Time or the date of the
termination of this Agreement in accordance with Article VIII, the Company may reasonably request in
writing that Parent provide assistance of Parent’s or its Subsidiaries’ employees in the operation of the
Company’s business. Such written notice by the Company shall set forth in reasonable detail the
activities to be performed by such employees, the number of employees requested by the Company, and
the Company’s good faith estimate of the duration and hourly commitment required in the performance
of such activities on an employee-by-employee basis. Parent shall consider such request in good faith.
If Parent and the Company mutually agree to the terms of any such arrangement contemplated by this
Section 5.7(f), then the Company shall be responsible for Parent’s and its Subsidiaries’ internal and
out-of-pocket expenses associated with such arrangement. The Company shall promptly pay such
expenses to Parent when due following the Effective Time. Notwithstanding the foregoing, if this
Agreement is terminated in accordance with Article VIII, the Company shall promptly pay such
expenses to Parent following Parent’s demand for payment thereof. Notwithstanding the foregoing,
nothing in this Section 5.7(f) shall require Parent to take any action that would, or would reasonably be
likely to, violate any applicable Law, including antitrust Laws, or violate the terms of any collective
bargaining agreement applicable to Parent’s or its Subsidiaries’ employees.

5.8.   No Solicitation.

(a)   From the date of this Agreement until the earlier of the Effective Time or the date of the
termination of this Agreement in accordance with Article VIII, the Company shall not, and shall not
authorize or permit any of its Affiliates, directors, officers, employees, agents, advisors and investment
bankers (with respect to any Person, the foregoing Persons are referred to herein as such Person’s
“Representatives”) to (i) directly or indirectly solicit, initiate or knowingly take any action to facilitate
or encourage the submission of any Takeover Proposal or the making of any proposal that would
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reasonably be expected to lead to any Takeover Proposal, (ii) subject to Section 5.8(b), directly or
indirectly conduct or engage in any discussions or negotiations with, disclose any non-public
information relating to the Company to, afford access to the business, properties, personnel, Assets,
books or records of the Company to, or knowingly assist, participate in, facilitate or encourage any
effort by, any third party that is seeking to make, or has made, any Takeover Proposal, (iii) (A) amend
or grant any waiver or release under any standstill or similar agreement with respect to any class of
equity securities of the Company or (B) approve any transaction under, or any third party becoming an
“interested shareholder” under, Section 33-843 of the CBCA, or (iv) enter into any agreement in
principle, letter of intent, term sheet, acquisition agreement, merger agreement, option agreement, joint
venture agreement, partnership agreement or other Contract relating to any Takeover Proposal (each, a
“Company Acquisition Agreement”). Subject to Section 5.8(b), neither the Company Board nor any
committee thereof shall (I) fail to make, withdraw, amend, modify or qualify, in a manner adverse to
Parent or Aquarion MergerCo, the Company Board Recommendation, (II) approve, recommend or
declare advisable, or propose publicly to approve, recommend or declare advisable a Takeover
Proposal, (III) fail to recommend against acceptance of any tender offer or exchange offer for the
shares of Company Common Stock within ten (10) Business Days after the commencement of such
offer, (IV) make any public statement inconsistent with the Company Board Recommendation,
(V) allow the Company or its respective Affiliates to execute or enter into, any acquisition agreement
(other than an Acceptable Confidentiality Agreement) constituting or that would reasonably be
expected to lead to any Takeover Proposal, or (VI) resolve or agree to take any of the foregoing actions
(any of the foregoing, a “Company Adverse Recommendation Change”). The Company shall, and shall
cause its Representatives to, cease immediately and cause to be terminated, any and all existing
activities (including termination of all physical and electronic data room access), discussions or
negotiations, if any, with any third party conducted with respect to any Takeover Proposal or any
inquiry or proposal that would reasonably be expected to lead to a Takeover Proposal and shall use its
commercially reasonable efforts to cause any such third party (or its agents or advisors) in possession
of non-public information in respect of the Company that was furnished by or on behalf of the
Company to return or destroy (and confirm destruction of) all such information. Except to the extent
that the Company Board shall have effected a Company Adverse Recommendation Change as permitted
by Section 5.8(b) hereof, the Statement/Prospectus shall include the Company Board Recommendation.

(b)   Notwithstanding Section 5.8(a) hereof, from the date of this Agreement until the date that is
thirty (30) days from the date hereof (or, if earlier, the date of receipt of the Requisite Company Vote),
the Company Board, directly or indirectly through any Representative, may, subject to Section 5.8(c)
hereof (i) participate in negotiations or discussions with any third party that has made (and not
withdrawn) a bona fide, unsolicited Takeover Proposal in writing that the Company Board believes in
good faith, after consultation with outside legal counsel and a financial advisor of nationally
recognized reputation, constitutes a Superior Proposal, (ii) thereafter furnish to such third party non-
public information relating to the Company (provided that all such information has previously been
provided to Parent or is provided to Parent prior to or substantially concurrent with the time it is
provided to such Person) pursuant to an executed confidentiality agreement that constitutes an
Acceptable Confidentiality Agreement (a copy of which confidentiality agreement shall be promptly (in
all events within twenty-four (24) hours) provided for informational purposes only to Parent),
(iii) following receipt of and on account of a Superior Proposal, make a Company Adverse
Recommendation Change, and/or (iv) take any action that any court of competent jurisdiction orders
the Company to take (which order remains unstayed), but in each case referred to in the foregoing
clauses (i) through (iv), only if the Company Board determines in good faith, after consultation with
outside legal counsel, that the failure to take such action would reasonably be expected to cause the
Company Board to be in breach of its fiduciary duties under applicable Law. Nothing contained herein
shall prevent the Company Board from disclosing to the Company Stockholders a position
contemplated by Rule 14d-9 or Rule 14e-2(a) promulgated under the Securities Exchange Act of 1934
with regard to a Takeover Proposal, if the Company determines, after consultation with outside legal
counsel, that failure to disclose such position would constitute a violation of applicable Law; provided,
that if any such disclosure or communication does not reaffirm the Company Board Recommendation,
or has the effect of modifying or qualifying the Company Board Recommendation in any manner
adverse to Parent, such disclosure or communication shall constitute a Company Adverse
Recommendation Change.
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(c)   The Company Board shall not take any of the actions referred to in clauses (i) through (iv) of
Section 5.8(b) unless the Company shall have delivered to Parent a prior written notice advising Parent
that it intends to take such action. The Company shall notify Parent promptly (but in no event later than
twenty-four (24) hours) after it obtains Knowledge of the receipt by the Company (or any of its
Representatives) of any Takeover Proposal, any inquiry that would reasonably be expected to lead to a
Takeover Proposal, any request for non-public information relating to the Company or for access to the
business, properties, personnel, Assets, books or records of the Company by any third party. In such
notice, the Company shall identify the third party making, and details of the material terms and
conditions of, any such Takeover Proposal, indication or request. The Company shall keep Parent fully
informed, on a current basis, of the status and material terms of any such Takeover Proposal, indication
or request, including any material amendments or proposed amendments as to price and other material
terms thereof. The Company shall provide Parent with at least forty-eight (48) hours prior notice of any
meeting of the Company Board (or such lesser notice as is provided to the members of the Company
Board) at which the Company Board is reasonably expected to consider any Takeover Proposal. The
Company shall promptly provide Parent with a list of any non-public information concerning the
Company’s business, present or future performance, financial condition or results of operations,
provided to any third party, and, to the extent such information has not been previously provided to
Parent, copies of such information.

(d)   Except as specifically permitted by this Section 5.8(d), the Company Board shall not make
any Company Adverse Recommendation Change or enter into a Company Acquisition Agreement.
Notwithstanding the foregoing, at any time prior to the receipt of the Requisite Company Vote, the
Company Board may make a Company Adverse Recommendation Change or enter into a Company
Acquisition Agreement, if: (i) the Company promptly notifies Parent, in writing, at least five
(5) Business Days (the “Notice Period”) before making a Company Adverse Recommendation Change
or entering into a Company Acquisition Agreement, of its intention to take such action with respect to a
Superior Proposal, which notice shall state expressly that the Company has received a Takeover
Proposal that the Company Board intends to declare a Superior Proposal and that the Company Board
intends to make a Company Adverse Recommendation Change and/or the Company intends to enter
into a Company Acquisition Agreement; (ii) the Company attaches to such notice the most current
version of the proposed agreement (which version shall be updated on a prompt basis) and the identity
of the third party making such Superior Proposal; (iii) the Company shall, and shall use its
commercially reasonable efforts to cause its Representatives to, during the Notice Period, negotiate
with Parent in good faith to make such adjustments in the terms and conditions of this Agreement so
that such Takeover Proposal ceases to constitute a Superior Proposal, if Parent, in its discretion,
proposes to make such adjustments (it being agreed that in the event that, after commencement of the
Notice Period, there is any material revision to the terms of a Superior Proposal, including, any
revision in price, the Notice Period shall be extended, if applicable, to ensure that at least three
(3) Business Days remains in the Notice Period subsequent to the time the Company notifies Parent of
any such material revision (it being understood that there may be multiple extensions)); and (iv) the
Company Board determines in good faith, after consulting with outside legal counsel and a financial
advisor of nationally recognized reputation, that such Takeover Proposal continues to constitute a
Superior Proposal after taking into account any adjustments made by Parent during the Notice Period in
the terms and conditions of this Agreement.

(e)   Without limiting the foregoing, it is agreed that any violation of the restrictions set forth in
this Section 5.8 by the Company or any of its Representatives shall constitute a breach of this
Section 5.8 by the Company.

5.9.   Transaction Litigation.   The Company shall give Parent a reasonable opportunity to participate in
the defense or settlement of any stockholder Actions against the Company or its directors or officers relating
to the Merger and the other transactions contemplated by this Agreement, and no such settlement shall be
agreed to without the prior written consent of Parent, which consent shall not be unreasonably withheld,
conditioned or delayed. The Company shall cooperate with Parent and shall use its and their commercially
reasonable efforts to cause its respective Representatives to cooperate in the defense against such Actions.
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5.10.   State Takeover Provisions.   The Company and the Company Board shall (a) take all actions
necessary to ensure that no Takeover Provision is or becomes applicable to this Agreement or the
transactions contemplated by this Agreement and (b) if any Takeover Provision is or becomes applicable to
this Agreement or the transactions contemplated by this Agreement, take all actions necessary to ensure that
the Merger and the other transactions contemplated by this Agreement may be consummated as promptly as
practicable on the terms contemplated by this Agreement and otherwise to minimize the effect of such
Takeover Provision on this Agreement, the Merger or the other transactions contemplated by this
Agreement.

5.11.   Public Disclosure.   Parent and the Company shall consult with each other before issuing any
press release or otherwise making any public statement or disclosure with respect to the Merger or the terms
of this Agreement. Each of the Parties to this Agreement agrees that no public release or announcement
concerning the transactions contemplated hereby shall be issued by any of them without the prior consent
(which consent shall not be unreasonably withheld) of the Company (in the case of Parent) or Parent (in the
case of the Company), except any such release or announcement that is required by applicable Laws of any
United States or foreign securities exchange by such Party or its Affiliates.

5.12.   Payoff Letters.   With respect to Indebtedness that Parent desires to repay in connection with the
Closing and identifies to the Company in writing, Company shall use reasonable best efforts to obtain a duly
executed payoff letter dated on or about the Closing Date from the lenders or their Representatives, as
applicable, with respect to such Indebtedness as reasonably requested by Parent, in each case, in a
customary form, (a) certifying that the aggregate amount required to be paid to fully satisfy all such
Indebtedness that will be outstanding as of the Closing Date, (b) certifying that all such Indebtedness that is
then outstanding as of the Closing shall have been fully paid upon the receipt by such lenders or
Representatives of funds, including the cash collateralization of any letters of credit, and (c) authorizing the
release and discharge in full of all Liens and other security over the properties and assets of Company
securing all such obligations and all guarantees granted by Company; provided any such payoff letter may
be (i) contingent on the Closing and (ii) subject to customary reinstatement provisions and exclude
contingent indemnification obligations not yet due and payable.

5.13.   Redemption of Company Bonds.   In coordination with Purchaser, at Purchaser’s request, the
Company shall (a) send a notice of redemption with respect to the Company Bonds (which shall be
conditioned upon the consummation of the Closing, if sent prior to the Closing) to U.S. Bank National
Association, as trustee under the Company Indenture (the “Trustee”), (b) take such actions as may be
required under the Company Indenture to cause the Trustee to proceed with the redemption of such
Company Bonds and to provide the notice of redemption (conditioned upon consummation of the Closing, if
provided prior to the Closing) to the holders of such Company Bonds pursuant to the Company Indenture
and (c) take all other actions and prepare and deliver all other documents required under the Company
Indenture (including any officers certificates and legal opinions) as may be required under the Company
Indenture to issue a notice of redemption (conditioned upon consummation of the Closing, if issued prior to
the Closing) for such Company Bonds in accordance with the Company Indenture providing for the
redemption on the Closing Date or such later date as may be specified by Purchaser of all of the outstanding
aggregate principal amount of such Company Bonds (together with all accrued and unpaid interest and
applicable Prepayment Premiums related to such Company Bonds) and to the extent requested by Purchaser,
satisfaction and discharge of the Company Bonds (the “Redemption”) and the Company Indenture, pursuant
to the requisite provisions of the Company Indenture (subject to the consummation of the Closing, if sent
prior to the Closing and irrevocable deposit with the Trustee on the Closing Date of funds sufficient to pay
in full the outstanding aggregate principal amount of, accrued and unpaid interest through the redemption
date on, and applicable Prepayment Premiums related to, such Company Bonds, as arranged by Acquirer).
The notice of redemption delivered to the Trustee and holders of the Company Bonds (if delivered prior to
Closing) shall state that the redemption date may be delayed until such time as all conditions to redemption
stated therein shall be satisfied or such Redemption may not occur and such notice may be rescinded in the
event any or all such conditions (including the Closing) shall not have been satisfied. At the Closing,
Purchaser shall make, or cause to be made, a deposit with the Trustee of funds sufficient to pay in full the
outstanding aggregate principal amount of, accrued and unpaid interest through the redemption date on, and
applicable Prepayment Premiums related to, such Company Bonds.

5.14.   Other Requested Information.   With reasonable promptness, the Company and its officers,
employees, accountants and other agents will deliver to Parent all financial statements and audit reports
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that became available subsequent to the date hereof and such other information as Parent from time to time
may reasonably request.

5.15.   Current Information.   During the period from the date of this Agreement to the Closing Date,
each of the Company and the Parent will, and the Parent will cause its Subsidiaries to, make available one
or more of its designated Representatives to confer on a regular and frequent basis with a Representative of
Parent and Company, respectively, and to report the general status of its ongoing operations and of its
Subsidiaries (if applicable). Each of the Company and the Parent will, and the Parent will cause its
Subsidiaries to, promptly notify Parent and Company, respectively, of any material change in its or its
Subsidiaries’ normal course of business or in their respective operations or properties and of any
complaints, investigations or hearings of Governmental Bodies (or communications indicating that the same
may be contemplated) and will keep each other fully informed of such events.

5.16.   Notification of Certain Matters.   The Company and the Parent shall each give prompt notice to
the other of (a) the occurrence, or failure to occur, of any event which occurrence or failure would be likely
to cause any representation or warranty contained in this Agreement to be untrue or inaccurate in any
material respect at any time from the date hereof to the Closing Date, (b) any material failure of the
Company or Parent, as the case may be, or any of their Subsidiaries, as the case may be, or any officer,
director, employee or agent thereof, to comply with or satisfy any covenant, condition or agreement to be
complied with or satisfied by it hereunder, (c) any fact, circumstance, effect, change, event or development
that could result in a Company or Parent Material Adverse Effect, as the case may be (d) the occurrence or
non-occurrence of any event the occurrence or non-occurrence of which has caused or may reasonably be
expected to cause any condition to the obligations of any Party to effect the Merger not to be satisfied,
(e) any notice or other communication from any Person alleging that the consent of such Person is or may
be required in connection with the transactions contemplated hereby, (f) any material notice or other
material communication from any Governmental Body in connection with the transactions contemplated
hereby, (g) of the commencement or initiation or threat of commencement or initiation of any Action
regarding the transactions contemplated hereby, or (h) of any material development in any pending Action
regarding the transactions contemplated hereby. Notwithstanding anything to the contrary herein, such
notification shall not affect, modify, waive or otherwise diminish any representation, warranty, covenant or
agreement of the Parties or the conditions to the obligations of the parties under this Agreement.

5.17.   Resignations of Directors and Officers.   The Company shall obtain and deliver to Parent prior to
the Closing Date (to be effective as of the Effective Time) the resignation of each director and officer of the
Company (in their capacities as directors and officers, and not as employees) as Parent shall request in
writing not less than five (5) days prior to the Closing Date.

5.18.   Listing of Eversource Common Shares.   Parent shall cause Eversource to cause the Eversource
Common Shares to be issued in the Merger pursuant to this Agreement to be approved for listing (subject to
official notice of issuance) on the NYSE.

5.19.   Commitments of Parent.   Parent hereby makes to the Company the commitments set forth on
Parent Schedule 5.19.

5.20.   Payment of Expenses.   Except as otherwise provided herein, each of the Parties shall pay its
own costs and expenses incurred in connection with this Agreement and the transactions contemplated
hereby. Notwithstanding any other provision in this Agreement, neither of the Parties shall be responsible
for any expenses of any Company Stockholders in connection with the transactions contemplated herein,
including any Tax imposed on such Company Stockholder.

5.21.   Frustration of Closing Conditions.   Neither Parent nor the Company may rely, either as a basis
for not consummating the Merger or terminating this Agreement and abandoning the Merger, on the failure
of any condition set forth in Article VI or Article VII, as the case may be, to be satisfied if such failure was
caused by such Party’s material breach of any material provision of this Agreement or failure to use its
commercially reasonable efforts to consummate the Merger and the other transactions contemplated hereby,
as required by and subject to Section 5.1.
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5.22.   Tax Matters.

(a)   Each of Parent, the Company and Aquarion MergerCo shall use its commercially reasonable
efforts to cause the Merger to qualify, and will not (both before and after consummation of the Merger)
take any action which would prevent the Merger or the exchange of capital stock contemplated by
Section 2.2(b) hereof from qualifying, as a reorganization within the meaning of Section 368(a) of the
Code. In particular (but without limiting the foregoing), after the Effective Time of the Merger, Parent
shall: (i) continue or cause the Company to continue the Company’s historic business line, or use at
least a significant portion of the Company’s historic business assets in a business, in each case within
the meaning of Reg. §1.368-1(d) of the U.S. Treasury Regulations; and (ii) file or cause the Company
to file such information or other Tax Returns, and such statements to Tax Returns, as are required in
connection with the consummation of the transactions contemplated by this Agreement under the
provisions of Section 368 of the Code and U.S. Treasury Regulations §1.368-3.

(b)   On the effective date of the Form S-4 Registration Statement and the Closing Date, the
Company, Parent, Eversource (at Parent’s direction) and Aquarion MergerCo shall execute and deliver,
to Ropes & Gray LLP, legal counsel to Parent, and to Pullman and Comley, LLC, legal counsel to the
Company, tax representation letters of the Company, Parent, Eversource, and Aquarion MergerCo
which are customary in transactions of this type and reasonably satisfactory to such legal counsel.
Parent shall use commercially reasonable efforts to cause Ropes & Gray LLP to deliver to it a tax
opinion and Eversource to deliver to it a securities opinion on the effective date of the Form S-4
Registration Statement satisfying the requirements of Item 601 of Regulation S-K under the Securities
Act and on the Closing Date, and the Company shall use commercially reasonable efforts to cause
Pullman & Comley LLC to deliver to it a tax opinion on the effective date of the Form S-4 Registration
Statement satisfying the requirements of Item 601 of Regulation S-K under the Securities Act and on
the Closing Date. In rendering such opinions, each of such counsel shall be entitled to rely on the tax
representation letters referred to in this Section 5.22. Each tax representation letter shall be dated on the
date of the applicable tax opinion and shall not have been withdrawn or modified in any respect.

5.23.   Directors’ and Officers’ Indemnification.

(a)   The Company shall, to the fullest extent permitted under applicable Law or under its
Certificate of Incorporation or Bylaws and regardless of whether the Merger becomes effective,
indemnify and hold harmless, and, after the Effective Time, the Surviving Corporation shall, to the
fullest extent permitted under applicable Law or under the Surviving Corporation’s certificate of
incorporation or bylaws as in effect at the Effective Time, or pursuant to any applicable Contract as in
effect on the date hereof and made available to Parent, in each case for the period ending six years after
the Effective Time, indemnify and hold harmless each present and former director, officer or employee
of the Company (collectively, the “Indemnified Parties”) against any costs or expenses (including
attorneys’ fees), judgments, fines, losses, claims, damages, liabilities and amounts paid in settlement as
incurred in connection with any claim, action, suit, proceeding or investigation, whether civil, criminal,
administrative or investigative, (i) arising out of or pertaining to the transactions contemplated by this
Agreement or (ii) otherwise with respect to any acts or omissions occurring at or prior to the Effective
Time; provided, however, that, in the event that any claim or claims for indemnification are asserted or
made within such six-year period, all rights to indemnification in respect of any such claim or claims
shall continue until the disposition of any such claims.

(b)   The Company shall cause the persons serving as officers and directors of the Company
immediately prior to the Effective Time to be covered for a period of six years from the Effective Time
by the directors’ and officers’ liability insurance policy maintained by the Company (provided that
Parent may substitute therefor policies of at least the same coverage and amounts containing terms and
conditions that are not materially less advantageous than such policy or single premium tail coverage
with policy limits equal to the Company’s existing annual coverage limits) with respect to acts or
omissions occurring prior to the Effective Time that were committed by such officers and directors in
their capacity as such; provided that the annual premium to be paid in respect of such policy shall not
exceed 200% of the current premium for the Company’s existing directors and officers liability
insurance policy.
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5.24.   Shareholder Agreements.

(a)   The Company shall deliver, or cause to be delivered, to Parent on the date hereof the Voting
Agreements, duly executed by each of the shareholders listed on Schedule A.

(b)   Parent shall deliver, or cause to be delivered, to the Company on the date hereof the
Shareholder Consent Agreement, duly executed by Parent and its sole shareholder.

5.25.   Water Treatment Matters.   The Company shall provide to Parent all water quality sampling
results in respect of the System as soon as reasonably practicable following receipt of such water quality
sampling results.

ARTICLE VI
CONDITIONS OF PARENT’S OBLIGATIONS

The obligations of Parent to be performed by it under this Agreement on the Closing Date shall be
subject to the satisfaction, on or prior to the Closing Date, of the following conditions. Each condition may
be waived in whole or in part only by written notice of such waiver from Parent to the Company.

6.1.   Required Approvals.

(a)   This Agreement, the Merger and the other transactions contemplated hereby shall have been
approved by: (i) the Company Stockholders (by the Requisite Company Vote) and the Company Board
in the manner required by applicable Law and by the Company’s Certificate of Incorporation and
Bylaws (and certified to Parent by the Secretary of the Company); and (ii) final and non-appealable
order of PURA, each in form and substance reasonably satisfactory to Parent.

6.2.   Consents.   The consents listed on Schedule 6.2 hereto (other than the consents listed in
Section 6.1) shall have been obtained and shall remain in effect and shall be in form and substance
reasonably satisfactory to Parent.

6.3.   Accuracy of Representations and Warranties; Performance by the Company.

(a)   The representations and warranties of the Company (i) set forth in Section 3.7 shall be true
and correct in all respects, (ii) set forth in other sections of Article III of this Agreement but not
qualified as to “materiality” or “Company Material Adverse Effect” shall be true and correct in all
material respects, and (iii) set forth in other sections of Article III of this Agreement but qualified as to
“materiality” or “Company Material Adverse Effect” shall be true and correct in all respects, in each
case as if made on and as of the date hereof and as of the Closing Date except for any representation or
warranty (other than in Section 3.7) made as of a specific date, which shall be true and correct as of
such date.

(b)   The Company shall have performed or complied in all material respects with all covenants
and agreements that are to be performed by or complied with by it under this Agreement at or prior to
the Closing; and shall have delivered to Parent a certificate signed by an authorized officer of the
Company certifying as to the fulfillment of the conditions set forth in this Section 6.3 with respect to
the Company.

6.4.   No Injunctions; Restraints or Actions.   No applicable Law, Order or other legal restraint or
prohibition shall be in effect, which, restrains, prohibits or makes illegal the consummation of the Merger or
any of the transactions contemplated by this Agreement.

6.5.   Secretary’s Certificate.   Parent shall have received a certificate, dated as of the Closing Date,
signed by the Secretary of the Company and certifying as to: (i) the Company’s Certificate of Incorporation
and Bylaws; (ii) the incumbency of its officers executing this Agreement; and (iii) the resolutions of the
Company Board authorizing the execution, delivery and performance by the Company of this Agreement.

6.6.   No Company Material Adverse Effect.   From the date of this Agreement, there shall not have
occurred a Company Material Adverse Effect.
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6.7.   Resignations.   On or before the Closing, the Company shall deliver to Parent written resignations
of the officers and directors of Company in accordance with Section 5.17, all to be effective as of the
Effective Time.

6.8.   Registration Statement; NYSE Listing.

(a)   The Registration Statement shall have become effective; no stop order suspending the
effectiveness of the Registration Statement shall be in effect, and no proceedings for such purpose shall
be pending before or threatened by the SEC and, if the offer and sale of Eversource Common Shares in
the Merger is subject to the state securities or “blue sky” laws of any state, such offer and sale shall not
be subject to a stop order of any Governmental Body.

(b)   The shares of Eversource Common Shares to be issued in the Merger pursuant to Section 2.2
of this Agreement shall have been approved for listing (subject to official notice of issuance) on the
NYSE.

6.9.   Voting Agreements.   Each of the Voting Agreements has been executed and has not been
terminated or rescinded at or before the Effective Time and otherwise remain in effect on and after the
Effective Time.

6.10.   Dissenting Shares.   No more than five percent (5%) of outstanding Company Common Stock
constitute Dissenting Shares.

6.11.   Merger Opinion.   Parent shall have received the written opinion of Ropes & Gray LLP, or such
other nationally recognized Tax counsel reasonably satisfactory to the Company, dated as of the Closing
Date to the effect that for U.S. federal income tax purposes the Merger will qualify as a “reorganization”
within the meaning of Section 368(a) of the Code. In rendering the opinion described in this Section 6.11,
the Tax counsel rendering such opinion may require and rely upon (and may incorporate by reference)
reasonable and customary representations and covenants, including those contained in certificates of
officers of Parent or its Affiliates.

6.12.   Officer’s Certificate.   Parent shall have received a certificate signed by an authorized officer of
the Company, dated as of the Closing Date, certifying as to the satisfaction of the conditions set forth in
Section 6.3 and Section 6.6.

ARTICLE VII
CONDITIONS OF THE COMPANY’S OBLIGATIONS

The obligations of the Company to be performed by it under this Agreement on the Closing Date shall
be subject to the satisfaction, on or prior to the Closing Date, of the following conditions. Each condition
may be waived in whole or in part only by written notice of such waiver from the Company to Parent.

7.1.   Required Approvals.   This Agreement, the Merger and the other transactions contemplated
hereby shall have been approved by: (a) the Company Stockholders (by the Requisite Company Vote), by
the board of directors of Parent and by the sole member and the management committee of Aquarion
MergerCo in the manner required by applicable Law and by the respective certificate of incorporation,
limited liability company agreement and bylaws of each of Parent and Aquarion MergerCo, as applicable;
and (b) a final and non-appealable order of PURA, each in form and substance reasonably satisfactory to the
Company.

7.2.   Consents.   The consents listed on Schedule 7.2 hereto (other than the consents listed in
Section 7.1) shall have been obtained and shall remain in effect, which consents shall be all the consents or
approvals required by Section 5.1 hereof and shall be in form and substance reasonably satisfactory to the
Company.

7.3.   Accuracy of Representations and Warranties; Performance by Parent.

(a)   The representations and warranties of Parent and Aquarion MergerCo set forth in Article IV of
this Agreement not qualified as to “materiality” or “Parent Material Adverse Effect” shall be true and
correct in all material respects and such representations and warranties qualified as to “materiality” or
“Parent Material Adverse Effect” shall be true and correct in all respects, in each case as if made on
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and as of the date hereof and as of the Closing Date except for any representation or warranty made as
of a specific date which shall be true and correct as of such date. The Company shall have received a
certificate signed by an authorized officer of each of Parent and Aquarion MergerCo, dated as of the
Closing Date, certifying as to the foregoing.

(b)   Parent and Aquarion MergerCo shall have performed or complied in all material respects with
all covenants and agreements that are to be performed by or complied with by them under this
Agreement at or prior to the Closing; and shall have delivered to the Company a certificate signed by
an authorized officer of Parent and Aquarion MergerCo certifying as to the fulfillment of the conditions
set forth in this Section 7.3 with respect to Parent and Aquarion MergerCo.

7.4.   No Injunctions; Restraints or Actions.   No applicable Law, Order or other legal restraint or
prohibition shall be in effect, which, restrains, prohibits or makes illegal the consummation of the Merger or
any of the transactions contemplated by this Agreement.

7.5.   Registration Statement; NYSE Listing.

(a)   The Registration Statement shall have become effective; no stop order suspending the
effectiveness of the Registration Statement shall be in effect, and no Actions for such purpose shall be
pending before or threatened by the SEC and, if the offer and sale of Eversource Common Shares in the
Merger is subject to the state securities or “blue sky” laws of any state, such offer and sale shall not be
subject to a stop order of any Governmental Body.

(b)   The shares of Eversource Common Shares to be issued in the Merger pursuant to Section 2.2
of this Agreement shall have been approved for listing (subject to official notice of issuance) on the
NYSE.

7.6.   No Parent Material Adverse Effect.   From the date of this Agreement, there shall not have
occurred a Parent Material Adverse Effect.

7.7.   Merger Opinion.   The Company shall have received the written opinion of Pullman & Comley,
LLC, or such other counsel reasonably satisfactory to Parent, dated as of the Closing Date to the effect that
for U.S. federal income tax purposes the Merger will qualify as a “reorganization” within the meaning of
Section 368(a) of the Code. In rendering the opinion described in this Section 7.7, the Tax counsel rendering
such opinion may require and rely upon (and may incorporate by reference) reasonable and customary
representations and covenants, including those contained in certificates of officers of the Company.

ARTICLE VIII
TERMINATION; AMENDMENT AND WAIVER

8.1.   Termination by Mutual Consent.   This Agreement may be terminated at any time prior to the
Effective Time (notwithstanding any approval of this Agreement by the Company Stockholders) by written
consent signed by each of Parent, Aquarion MergerCo and the Company.

8.2.   Termination by Either Parent or the Company.   This Agreement may be terminated by either
Parent or the Company at any time prior to the Effective Time (notwithstanding any approval of this
Agreement by the Company Stockholders):

(a)   if the Merger has not been consummated on or before March 31, 2023 (the “End Date”);
provided, however, that the right to terminate this Agreement pursuant to this Section 8.2(a) shall not
be available to any Party whose breach of any representation, warranty, covenant or agreement set forth
in this Agreement has been the cause of, or resulted in, the failure of the Merger to be consummated on
or before the End Date;

(b)   if the conditions set forth in Section 6.4 and Section 7.4 is not satisfied and such Law or
Order shall have become final and nonappealable; provided, however, that the right to terminate this
Agreement pursuant to this Section 8.2(b) shall not be available to any Party whose breach of any
representation, warranty, covenant or agreement set forth in this Agreement has been the cause of, or
resulted in, the failure to satisfy the conditions set forth in Section 6.4 and Section 7.4; or
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(c)   if this Agreement has been submitted to the Company Stockholders for adoption at a duly
convened Company Stockholder Meeting and the Requisite Company Vote shall not have been obtained
at such meeting (unless the Company Stockholder Meeting has been adjourned or postponed, in which
case at the final adjournment or postponement thereof); provided, that the right to terminate this
Agreement pursuant to this Section 8.2(c) shall not be available to any Party whose breach of any
provision of this Agreement has been the cause of, or resulted in, the failure to obtain the Requisite
Company Vote.

8.3.   Termination by Parent.   This Agreement may be terminated by Parent at any time prior to the
Effective Time (notwithstanding any approval of this Agreement by the Company Stockholders):

(a)   if (i) a Company Adverse Recommendation Change shall have occurred, (ii) the Company
shall have entered into, or publicly announced its intention to enter into, a Company Acquisition
Agreement (other than an Acceptable Confidentiality Agreement), (iii) the Company shall have
breached or failed to perform in any material respect any of the covenants and agreements set forth in
Section 5.8 hereof, (iv) the Company Board fails to reaffirm (publicly, if so requested by Parent) the
Company Board Recommendation within ten (10) Business Days after the date any Takeover Proposal
(or material modification thereto) is first publicly disclosed by the Company or the Person making such
Takeover Proposal, (v) a tender offer or exchange offer relating to Company Common Stock shall have
been commenced by a Person unaffiliated with Parent and the Company shall not have sent to its
stockholders pursuant to Rule 14e-2 under the Exchange Act, within ten (10) Business Days after such
tender offer or exchange offer is first published, sent or given, a statement reaffirming the Company
Board Recommendation and recommending that stockholders reject such tender or exchange offer, or
(vi) the Company or the Company Board (or any committee thereof) shall publicly announce its
intentions to do any of the actions specified in this Section 8.3(a);

(b)   if there has been a breach, inaccuracy in or failure to perform any representation, warranty,
covenant or agreement made by the Company pursuant to this Agreement that would give rise to the
failure of any of the conditions specified in Section 6.3 hereof, and such breach, inaccuracy or failure is
incapable of being cured by the End Date or, if capable of being so cured, has not been cured by the
Company within ten (10) Business Days of the Company’s receipt of written notice of such breach,
inaccuracy or failure from Parent (stating Parent’s intention to terminate this Agreement pursuant to
this Section 8.3(b)); provided, however, that there is not then a breach, inaccuracy in or failure to
perform any representation, warranty, covenant or agreement made by Parent or Aquarion MergerCo
pursuant this Agreement that would give rise to the failure of any of the conditions specified in
Section 7.3 hereof; or

(c)   if (i) the conditions set forth in Article VII hereof (other than conditions that by their nature
are to be satisfied at the Closing) have been satisfied, (ii) Parent has irrevocably confirmed by written
notice to the Company that all conditions set forth in Article VI hereof have been satisfied or that
Parent is willing to waive any unsatisfied conditions in Article VI hereof and (iii) the Merger shall not
have been consummated within five (5) Business Days after the date of delivery of such notice.

8.4.   Termination by the Company.   This Agreement may be terminated by the Company at any time
prior to the Effective Time (notwithstanding, in the case of Section 8.4(a), any approval of this Agreement
by the Company Stockholders):

(a)   if there has been a breach, inaccuracy in or failure to perform any representation, warranty,
covenant or agreement made by Parent or Aquarion MergerCo pursuant to this Agreement that would
give rise to the failure of any of the conditions specified in Section 7.3 hereof, and such breach,
inaccuracy or failure is incapable of being cured by the End Date or, if capable of being so cured, has
not been cured by Parent or Aquarion MergerCo within ten (10) Business Days of Parent’s receipt of
written notice of such breach, inaccuracy or failure from the Company (stating the Company’s intention
to terminate this Agreement pursuant to this Section 8.4(a)); provided, however, that there is not then a
breach, inaccuracy in or failure to perform any representation, warranty, covenant or agreement made
by the Company pursuant this Agreement that would give rise to the failure of any of the conditions
specified in Section 6.3 hereof; or
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(b)   if (i) the conditions set forth in Article VI hereof (other than conditions that by their nature
are to be satisfied at the Closing) have been satisfied, (ii) the Company has irrevocably confirmed by
written notice to Parent that all conditions set forth in Article VII hereof have been satisfied or that the
Company is willing to waive any unsatisfied conditions in Article VII hereof and (iii) the Merger shall
not have been consummated within five (5) Business Days after the date of delivery of such notice.

8.5.   Notice of Termination; Effects of Termination.

(a)   The Party desiring to terminate this Agreement pursuant to this Article VIII (other than
pursuant to Section 8.1 hereof) shall deliver written notice of such termination to each other Party
specifying with particularity the reason for such termination, and any such termination properly
asserted in accordance with Article VIII shall be effective immediately upon delivery of such written
notice to the other Party.

(b)   If this Agreement is terminated pursuant to any provision of this Article VIII, the Agreement
will become void and of no further force and effect, with no Liability on the part of any Party to this
Agreement (or any stockholder, director, officer, employee, agent or Representative of such Party) to
any other Party, except (i) the second to last sentence of Section 5.7(f), Section 5.9, Section 5.20, this
Section 8.5, Section 8.6 and Article IX (and any related definitions contained in any such sections)
shall each remain in full force and effect following any termination of this Agreement in accordance
with their respective terms; and (ii) subject to Section 8.5(d) hereof, neither the Company nor Parent
shall be relieved or released from any Liabilities arising out of its fraud or its material breach of any
provision of this Agreement.

(c)   Each of the Parties acknowledges and hereby agrees that the provisions of Section 8.6 of this
Agreement are an integral part of the transactions contemplated by this Agreement (including the
Merger), and that, without such provisions, the Parties would not have entered into this Agreement. If a
Party fails to pay in a timely manner any amounts due pursuant to Section 8.6 hereof, and, in order to
obtain such payment, the non-breaching Party makes a claim against the breaching Party that results in
an Order against the breaching Party, the breaching Party shall pay to the non-breaching Party the
Expenses incurred or accrued in connection with such Action, together with interest on the amount set
forth in Section 8.6, at the prime lending rate prevailing during such period as published in The Wall
Street Journal. Any interest payable hereunder shall be calculated on a daily basis from the date such
amounts were required to be paid until (but excluding) the date of actual payment, and on the basis of a
360-day year.

(d)   Neither the Company nor Parent shall be obligated to pay the Company Termination Fee or
the Parent Termination Fee, respectively, on more than one occasion.

8.6.   Termination Fees.

(a)   If this Agreement is terminated by Parent pursuant to Section 8.3(a) hereof, then the Company
shall pay to Parent as liquidated damages (by wire transfer of immediately available funds), within two
(2) Business Days after such termination a termination fee of a dollar amount equal to $3.5 million (the
“Company Termination Fee”).

(b)   If this Agreement is terminated by the Company pursuant to Section 8.2(c) hereof at any time
at which Parent would have been permitted to terminate this Agreement pursuant to Section 8.3(a), then
the Company shall pay to Parent as liquidated damages (by wire transfer of immediately available
funds), at or prior to such termination the Company Termination Fee.

(c)   If this Agreement is terminated by Parent pursuant to Section 8.3(c) hereof, then the Company
shall pay to Parent as liquidated damages (by wire transfer of immediately available funds), at or prior
to such termination the sum of: (i) the Company Termination Fee, plus, (ii) Parent’s Expenses actually
incurred by Parent on or prior to the termination of this Agreement.

(d)   If this Agreement is terminated (i) by Parent pursuant to Section 8.3(b) hereof or (ii) by the
Company or Parent pursuant to Section 8.2(a) or Section 8.2(c) hereof and, in the case of clauses
(i) and (ii) immediately above, (A) prior to such termination (in the case of termination pursuant to
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Section 8.2(a) or Section 8.3(b)) or prior to the Company Stockholders Meeting (in the case of
termination pursuant to Section 8.2(c)), a Takeover Proposal shall (1) in the case of a termination
pursuant to Section 8.2(c), have been publicly disclosed and not withdrawn or (2) in the case of a
termination pursuant to Section 8.2(a) or Section 8.3(b), have been publicly disclosed or otherwise
made or communicated to the Company or the Company Board, and not withdrawn, and (B) within
twelve (12) months following the date of such termination of this Agreement, the Company shall have
entered into a definitive agreement with respect to any Takeover Proposal, or any Takeover Proposal
shall have been consummated (in each case whether or not such Takeover Proposal is the same as the
original Takeover Proposal made, communicated or publicly disclosed), then in any such event the
Company shall pay to Parent (by wire transfer of immediately available funds), immediately prior to
and as a condition to consummating such transaction, the Company Termination Fee, plus, Parent’s
Expenses actually incurred by Parent on or prior to the termination of this Agreement (it being
understood for all purposes of this Section 8.6(d), all references in the definition of Takeover Proposal
to 15% shall be deemed to be references to “50%” instead). If a Person (other than Parent) makes a
Takeover Proposal that has been publicly disclosed and subsequently withdrawn prior to such
termination or the Company Stockholders Meeting, as applicable, and, within twelve (12) months
following the date of the termination of this Agreement, such Person or any of its controlled Affiliates
makes a Takeover Proposal that is publicly disclosed, such initial Takeover Proposal shall be deemed to
have been “not withdrawn” for purposes of clauses (1) and (2) of this paragraph (e).

(e)   If this Agreement is terminated by the Company or Parent pursuant to Section 8.2(a) or by the
Company pursuant to Section 8.4(a), and (i) this Agreement, the Merger and the other transactions
contemplated hereby shall not have been approved by PURA as a result of PURA requiring, as a
condition of its approval, any modification in any respect of the composition of the board of trustees of
Eversource, and (ii) all other conditions set forth in Article VI have been and remain fully satisfied
(other than those conditions that by their nature are to be satisfied by actions to be taken at the Closing,
but subject to such conditions being capable of being satisfied at the Closing as of such date), then
Parent shall pay to the Company as liquidated damages (by wire transfer of immediately available
funds), within two (2) Business Days after such termination a termination fee equal to $1.0 million (the
“Parent Termination Fee”).

ARTICLE IX
MISCELLANEOUS PROVISIONS

9.1.   Definitions.

For purposes of this Agreement, the following terms will have the following meanings when used
herein with initial capital letters:

“Acceptable Confidentiality Agreement” means a confidentiality agreement that contains
confidentiality provisions that are no less favorable to the Company than those contained in the
Confidentiality Agreement.

“Actions” means any claim, controversy, action, cause of action, suit, litigation, charge, arbitration,
mediation, investigation, opposition, interference, examination, audit, assessment, hearing, complaint,
demand or other legal proceeding (whether sounding in contract, tort or otherwise, whether civil or criminal
and whether brought at law or in equity).

“Affiliate” means, with respect to any specified Person, any other Person that directly or indirectly
controls, is controlled by or is under common control with, such specified Person. For the purposes of this
definition, “control”  (including, the terms “controlling,” “controlled by” and “under common control with”),
as applied to any Person, means the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of the specified Person, whether through the ownership of voting
securities, by contract or otherwise.

“Affordable Care Act” means, collectively, the Patient Protection and Affordable Care Act, as amended
by the Health Care and Education Reconciliation Act of 2010.

“Agreement” has the meaning set forth in the Preamble.
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“Applicable Environmental Laws” means any applicable federal, state or local law, statutes, rule,
regulation, ordinance, code, judgment or order relating to the protection of the environment or, as relating to
exposure to hazardous substances, human health and safety, or water supply, and includes, but is not limited
to, CERCLA (42 U.S.C. § 9601, et seq.), the Clean Water Act (33 U.S.C. § 1251 et seq.), the Resource
Conservation and Recovery Act (42 U.S.C. § 6901 et seq.), the Toxic Substances Control Act (15 U.S.C.
§ 2601 et seq.), the Safe Drinking Water Act of 1990 (33 U.S.C. § 2701 et seq.), the Connecticut Transfer
Act (Connecticut General Statutes Sections 22a-134 et seq.) or any other applicable provision of the
Connecticut General Statutes, each as it has been interpreted or amended as of the Closing Date and the
regulations promulgated pursuant thereto and in effect as of the Closing Date.

“Aquarion MergerCo” has the meaning set forth in the Preamble.

“Aquarion MergerCo Membership Interest” has the meaning set forth in Section 2.1(a).

“Assets” has the meaning set forth in Section 3.3(b).

“Audited Financial Statements” has the meaning set forth in Section 3.13(a).

“Book-Entry Shares” has the meaning set forth in Section 2.2(a).

“Business Day” means any day, other than Saturday, Sunday or any day on which banking institutions
located in New York, New York are closed.

“Bylaws” means the Company’s bylaws adopted by the stockholders of the Company on March 24,
1941.

“CBCA” has the meaning set forth in Section 1.1.

“Certificate” has the meaning set forth in Section 2.2(b).

“Certificate of Incorporation” means the Company’s Certificate of Incorporation dated as of July 11,
1873, as amended on July 17, 1874, February 22, 1882, March 1, 1893, March 2, 1899, April 14, 1909,
April 9, 1913, April 14, 1921, April 4, 1941, January 14, 1953, and May 3, 1999.

“Closing” has the meaning set forth in Section 1.5(a).

“Closing Agreement” has the meaning set forth in Section 3.20(f).

“Closing Date” has the meaning set forth in Section 1.5(a).

“Code” has the meaning set forth in the Recitals.

“Company” has the meaning set forth in the Preamble.

“Company Acquisition Agreement” has the meaning set forth in Section 5.8(a).

“Company Adverse Recommendation Change” has the meaning set forth in Section 5.8(a).

“Company Benefit Plans” has the meaning set forth in Section 3.23(a).

“Company Board” has the meaning set forth in the Recitals.

“Company Board Recommendation” has the meaning set forth in Section 3.8(c).

“Company Common Stock” has the meaning set forth in Section 2.1(b).

“Company Continuing Employees” has the meaning set forth in Section 5.7.

“Company Financial Statements” has the meaning set forth in Section 3.13(a).

“Company Indenture” means the Eighth Supplemental Indenture, dated as of January 26, 2016 among
The Torrington Water Company and U.S. National Bank Association, as trustee, as amended or
supplemented from time to time.
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“Company Bonds” means the First Mortgage Bonds, Series G, due 2026 issued pursuant to the
Company Indenture.

“Company Material Adverse Effect”, with respect to the Company, means any fact, circumstance,
effect, event, development or change which, individually or together with any other facts, circumstances,
effects, events, developments or changes, either: (i) has, or would reasonably be expected to have, a
material adverse effect on the business, condition (financial or otherwise), properties, assets and Liabilities,
prospects or results of operations of the Company, other than any fact, circumstance, effect, event,
development or change to the extent resulting from (A) changes in applicable Law, or the enforcement or
interpretation thereof, or changes in GAAP or the interpretation thereof, (B) any action taken by the
Company to which Parent has specifically and expressly consented in writing, or (C) changes generally
affecting the water utility industry (provided, in the cases of clauses (A) or (C), such facts, circumstances,
effects, events, developments or changes would reasonably be expected to disproportionately adversely
affect such the Company relative to other similarly-situated businesses in the water utility industry, in which
case such disproportionate facts, circumstances, effects, events, developments or changes will be taken into
account in determining whether or not a Company Material Adverse Effect has occurred); or (ii) that
prevents or materially adversely affects the ability of the Company to consummate the Merger and any of
the other transactions contemplated by this Agreement or to perform any of the Company’s obligations
under this Agreement.

“Company Material Contract” has the meaning set forth in Section 3.11(a).

“Company Stockholders” means each stockholder of the Company as of immediately prior to the
Effective Time.

“Company Stockholders Meeting” means the special meeting of the Company Stockholders to be held
to consider the adoption of this Agreement.

“Company Termination Fee” has the meaning set forth in Section 8.6(a).

“Company Water Rights” has the meaning set forth in Section 3.4.

“Confidentiality Agreement” means that certain confidentiality agreement dated as of November 16,
2021, as may be amended, by and between Parent and the Company.

“Constituent Companies” has the meaning set forth in Section 1.2.

“Contract” means any contract, lease, license, indenture, note, bond, agreement, concession, franchise
or other instrument.

“Dissenting Shares” has the meaning set forth in Section 2.1(e).

“DOL” means the United States Department of Labor.

“DRS” has the meaning set forth in Section 2.2(b).

“Effective Time” has the meaning set forth in Section 1.5(b).

“End Date” has the meaning set forth in Section 8.2(a).

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the
regulations adopted thereunder.

“ERISA Affiliate” means any employer, trade or business (whether or not incorporated) that would be
treated together with the Company or any of its Affiliates as a “single employer” within the meaning of
Section 414 of the Code or section 4001(b) of ERISA.

“Eversource” has the meaning set forth in Section 2.1(c).

“Eversource Common Shares” has the meaning set forth in Section 2.1(c).

“Eversource Financial Statements” has the meaning set forth in Section 4.6(b).
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“Eversource Share Value” has the meaning set forth in Section 2.1(c).

“Eversource Stock Plan” means the 2018 Eversource Energy Incentive Plan, adopted by the
Compensation Committee and the board of trustees of Eversource on February 7, 2018.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the regulations adopted
thereunder.

“Exchange Agent” has the meaning set forth in Section 2.2(a).

“Excluded Disclosure” has the meaning set forth in Article IV.

“Expenses” means, with respect to any Person, all reasonable and documented out-of-pocket fees and
expenses (including amounts paid in settlement and all fees and expenses of counsel, experts, accountants,
financial advisors and investment bankers of such Person and its Affiliates), incurred by such Person or on
its behalf in connection with or related to the authorization, preparation, negotiation, execution and
performance of this Agreement and any transactions related thereto (including costs of investigation,
defense and enforcement of this Agreement), any Action with respect thereto, the preparation, printing,
filing and mailing of the Registration Statement and the Statement/Prospectus, or in connection with other
regulatory approvals, and all other matters related to the Merger other transactions contemplated hereby.

“GAAP” has the meaning set forth in Section 3.13(a).

“Governmental Body” means any court, regulatory commission, board, administrative body, arbitrator
or arbitration body, taxing authority, multinational authority, or tribunal or other federal, state, municipal or
foreign government instrumentality.

“Hazardous Materials” has the meaning set forth in Section 3.16(c).

“Improvements” has the meaning set forth in Section 3.15(a).

“Indebtedness” means, with respect to any Person, without duplication, (i) all obligations of such
Person for borrowed money, or with respect to deposits or advances of any kind to such Person, (ii) all
obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (iii) all capitalized
lease obligations (as determined by GAAP) of such Person or obligations of such Person to pay the deferred
and unpaid purchase price of property or equipment, (iv) all guarantees and arrangements having the
economic effect of a guarantee of such Person of any Indebtedness of any other Person, (v) all obligations
or undertakings of such Person to maintain or cause to be maintained the financial position or covenants of
any other Person or to purchase the obligations or property of any other Person, (vi) net cash payment
obligations of such Person under swaps, options, derivatives and other hedging agreements or arrangements
that will be payable upon termination thereof (assuming they were terminated on the date of determination)
or (vii) letters of credit, bank guarantees and other similar Contracts entered into by or on behalf of such
Person.

“Indemnified Parties” has the meaning set forth in Section 5.23.

“Insurance Policies” has the meaning set forth in Section 3.17.

“Intellectual Property” has the meaning set forth in Section 3.18.

“IRS” means the United States Internal Revenue Service.

“Knowledge” means, (a) when used with respect to the Company, the actual knowledge of Susan
Suhanovsky, and any officer or director of the Company, after due inquiry; and (b) when used with respect
to Parent, the actual knowledge of Duncan R. MacKay, after due inquiry.

“Laws” means any domestic or foreign laws, common law, statutes, ordinances, rules, regulations,
codes, Orders or legally enforceable requirements enacted, issued, adopted, promulgated, enforced, ordered
or applied by any Governmental Body.

“Liability” means, with respect to any Person, any liability, indebtedness or obligation of any kind
(whether known or unknown, accrued, absolute, asserted or unasserted, determined or determinable,
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liquidated or unliquidated, directly incurred or consequential, due or to become due, contingent, matured,
unmatured or otherwise, and whether or not required to be recorded or reflected on a balance sheet of such
Person under GAAP).

“Licenses” has the meaning set forth in Section 3.15(b).

“Lien” means any charge, claim, community or other marital property interest, equitable or ownership
interest, lien, license, option, pledge, security interest, mortgage, deed of trust, right of way, easement,
encroachment, servitude, right of first offer or first refusal, buy/sell agreement and any other restriction or
covenant with respect to, or condition governing the use, construction, voting (in the case of any security or
equity interest), transfer, receipt of income or exercise of any other attribute of ownership (other than, in the
case of a security, any restriction on the transfer of such security arising solely under federal and state
securities Laws).

“Merger” has the meaning set forth in Section 1.1.

“Merger Consideration” has the meaning set forth in Section 2.2(b).

“Most Recent Balance Sheet Date” has the meaning set forth in Section 3.13(a).

“Multiemployer Plan” has the meaning set forth in Section 3.23(h).

“Multiple Employer Plan” has the meaning set forth in Section 3.23(h).

“Notice Period” has the meaning set forth in Section 5.8(d).

“NYSE” has the meaning set forth in Section 4.2.

“Order” means any order, writ, assessment, decision, injunction, decree, ruling, stipulation, settlement,
decision, verdict, determination or award, or judgment made, issued, or entered by or with any
Governmental Body, whether temporary, preliminary or permanent.

“Parent” has the meaning set forth in the Preamble.

“Parent Material Adverse Effect” means any fact, circumstance, effect, event, development or change
which, individually or together with any other facts, circumstances, effects, events, developments or
changes either: (i) has, or would reasonably be expected to have, a material adverse effect on the business,
condition (financial or otherwise), properties, assets and Liabilities, prospects or results of operations of the
sole shareholder of Parent and such sole shareholder’s Subsidiaries, taken together, other than any fact,
circumstance, effect, event, development or change to the extent resulting from (A) changes in applicable
Law, or the enforcement or interpretation thereof, or changes in GAAP or the interpretation thereof, (B) any
action taken to which Company has specifically and expressly consented in writing, or (C) changes
generally affecting the utility industry (provided, in the cases of clauses (A) or (C), such facts,
circumstances, effects, events, developments or changes would reasonably be expected to disproportionately
adversely affect the sole shareholder of Parent and such sole shareholder’s Subsidiaries, taken together,
relative to other similarly-situated businesses in the utility industry, in which case such disproportionate
facts, circumstances, effects, events, developments or changes will be taken into account in determining
whether or not a Parent Material Adverse Effect has occurred); or (ii) that prevents or materially adversely
affects the ability of the Parent and its Affiliates to consummate the Merger and any of the other transactions
contemplated by this Agreement or to perform any of the Parent’s obligations under this Agreement.

“Parent Termination Fee” has the meanings set forth in Section 8.6(e).

“Parties” has the meaning set for the in the Preamble.

“PBGC” means the United States Pension Benefit Guaranty Corporation.

“Person” means any individual, corporation, limited or general partnership, limited liability company,
limited liability partnership, trust, association, joint venture, Governmental Body and other entity and group
(which term will include a “group” as such term is defined in Section 13(d)(3) of the Exchange Act).
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“Prepayment Premium” means all premiums, penalties, or breakage costs required to be paid or offered
in respect of the Company Bonds on prepayment or redemption on and after the Closing Date as a result of
the prepayment of such Company Bonds.

“Property” means all real property owned by the Company constituting part of the Assets.

“PURA” has the meaning set forth in the Recitals.

“Qualified Company Benefit Plans” has the meaning set forth in Section 3.23(c).

“Redemption” shall have the meaning set forth in Section 5.13.

“Registration Statement” has the meanings set forth in Section 5.5(a).

“Regulatory Approvals” means all filings, submissions and registrations required to be made to PURA
and the Federal Communications Commission. “Representatives” has the meaning set forth in
Section 5.8(a).

“Requisite Company Vote” has the meaning set forth in Section 3.8(d).

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended.

“SEC” means the United States Securities and Exchange Commission.

“SEC Filings” has the meaning set forth in Section 4.6(a).

“Securities Act” means the Securities Act of 1933, as amended, and the regulations adopted thereunder.

“SEP IRA” has the meaning set forth in Section 5.7(d).

“Service Area” has the meaning set forth in the Recitals.

“Statement/Prospectus” has the meaning set forth in Section 5.5(a).

“Subsidiary” means, with respect to any specified Person, any other Person of which such specified
Person, directly or indirectly through one or more Subsidiaries, (a) owns or controls fifty percent (50%) or
more of the outstanding voting securities or other voting equity interests of such other Person or (b) has the
power to generally direct the business and policies of that other Person, whether by contract or as a general
partner, managing member, manager, joint venturer, agent or otherwise.

“Superior Proposal” means a bona fide written Takeover Proposal made by a third party or group of
third parties involving the direct or indirect acquisition of all or substantially all of the Company’s
consolidated assets or a majority of the outstanding Company Common Stock, that (a) the Company Board
determines in good faith (after consultation with outside legal counsel and a financial advisor of nationally
recognized reputation) is more favorable from a financial point of view to the holders of Company Common
Stock than the transactions contemplated by this Agreement, taking into account (i) all financial
considerations, (ii) the identity of the Person(s) making such Takeover Proposal, (iii) the anticipated timing,
conditions (including any financing condition or the reliability of any debt or equity funding commitments)
and prospects for completion of such Takeover Proposal, (iv) the other terms and conditions of such
Takeover Proposal and the implications thereof on the Company, including relevant legal, regulatory and
other aspects of such Takeover Proposal deemed relevant by the Company Board and (v) any revisions to
the terms of this Agreement and the Merger proposed by Parent during the Notice Period set forth in
Section 5.8(d) and (b) that is reasonably likely to be completed on the terms proposed taking into account
all legal, financial, regulatory and other aspects of such proposal, and is fully financed and for which
financing (if required) is fully committed and reasonably likely to be obtained.

“Surviving Corporation” has the meaning set forth in Section 1.1.

“System” has the meaning set forth in the Recitals.

“Takeover Proposal” means a proposal or offer from, or indication of interest in making a proposal or
offer by, any Person (in each case, whether or not in writing and other than Parent or any of its Affiliates,
including Aquarion MergerCo) relating to any (a) merger, amalgamation, consolidation, tender offer, share
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exchange, other business combination, recapitalization, liquidation, dissolution or similar transaction
involving the Company, (b) sale, lease, contribution or other disposition, directly or indirectly (including by
way of merger, amalgamation, consolidation, share exchange, other business combination, recapitalization,
liquidation, dissolution, partnership, joint venture, sale of capital stock or voting securities of, or other
equity interests in, a Subsidiary of the Company or otherwise) of any business or assets of the Company
representing 15% or more of the consolidated revenues, net income or assets of the Company, (c) issuance,
sale or other disposition, directly or indirectly, to any Person (or the stockholders of any Person) or group of
securities (or options, rights or warrants to purchase, or securities convertible into or exchangeable or
exercisable for, such securities) representing 15% or more of the total outstanding voting power of the
Company, (d) transaction in which any Person (or the stockholders of any Person) shall acquire, directly or
indirectly, beneficial ownership, or the right to acquire beneficial ownership, or formation of any group
which beneficially owns or has the right to acquire beneficial ownership of, 15% or more of the total
outstanding voting power of the Company, (e) liquidation or dissolution (or the adoption of a plan of
liquidation or dissolution) of the Company or the declaration or payment of an extraordinary dividend
(whether in cash or other property) by the Company or (f) a combination of the foregoing (in each case,
other than the Merger and the transactions contemplated by this Agreement).

“Takeover Provision” shall have the meaning set forth in Section 3.8(e).

“Tax” means any tax (including any income tax, franchise tax, capital gains tax, gross receipts tax,
value-added tax, surtax, excise tax, ad valorem tax, transfer tax, stamp tax, sales tax, use tax, property tax,
business tax, withholding tax, or payroll tax), levy, assessment, tariff, duty (including any customs duty),
deficiency, or fee, and any related charge or amount (including any fine, penalty, or interest), imposed,
assessed, or collected by or under the authority of any Governmental Body.

“Tax Return” means any return (including any information return), report, statement, declaration,
estimate, schedule, notice, notification, form, election, certificate, or other document or information filed
with or submitted to, or required to be filed with or submitted to, any Governmental Body in connection
with the determination, assessment, collection, or payment of any Tax or in connection with the
administration, implementation, or enforcement of or compliance with any legal requirement relating to any
Tax.

“Tax Ruling” shall have the meaning set forth in Section 3.20(f).

“Taxing Authority” means any Governmental Body having jurisdiction in matters relating to Tax
matters.

“Trustee” shall have the meaning set forth in Section 5.13.

“Unaudited Financial Statements” has the meaning set forth in Section 3.13(a).

“Update Financial Statements” has the meaning set forth in Section 5.3(b).

“Voting Agreement” means the Voting Agreement in the form attached as Exhibit C.

9.2.   Amendment.   This Agreement may not be amended except by an instrument in writing signed on
behalf of each of the Parties. At any time prior to the Effective Time, this Agreement may be amended or
supplemented in any and all respects, whether before or after receipt of the Requisite Company Vote, by
written agreement signed by each of the Parties; provided, however, that following the receipt of the
Requisite Company Vote, there shall be no amendment or supplement to the provisions of this Agreement
which by applicable Law or in accordance with the rules of any relevant securities exchange or self-
regulatory organization would require further approval by the holders of Company Common Stock without
such approval.

9.3.   Extension; Waiver.   At any time prior to the Effective Time, either Party may: (a) extend the time
for the performance of any of the obligations or other acts of the other Party; (b) waive any inaccuracies in
the representations and warranties of the other Party contained in this Agreement or in any document
delivered pursuant to this Agreement; or (c) waive compliance by the other Party with any of the agreements
or conditions contained in this Agreement. Any agreement on the part of a Party to any such extension or
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waiver shall be valid only if set forth in an instrument in writing signed on behalf of such Party. The failure
of any Party to assert any of its rights under this Agreement or otherwise shall not constitute a waiver of
such rights.

9.4.   Entire Agreement.   Other than the Confidentiality Agreement, this Agreement and the other
transaction documents delivered pursuant to the terms hereof sets forth the entire agreement and
understanding of the Parties with respect to the transactions contemplated herein and the other matters set
forth herein and supersedes all prior agreements or understandings, oral or written, among the Parties
regarding those matters.

9.5.   Interpretation; Construction.

(a)   The table of contents and headings herein are for convenience of reference only, do not
constitute part of this Agreement and shall not be deemed to limit or otherwise affect any of the
provisions hereof. Except as otherwise explicitly specified to the contrary herein, (i) where a reference
in this Agreement is made to a section, exhibit or schedule, such reference shall be to a section of,
exhibit to or schedule of this Agreement unless otherwise indicated. Except as otherwise explicitly
specified to the contrary herein; (ii) whenever the words “include,” “includes” or “including” are used
in this Agreement, they shall be deemed to be followed by the words “without limitation”;
(iii) reference in this Agreement to $ or dollars is to U.S. dollars; (iv) the words “hereof,” “herein” and
“hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as
a whole and not to any particular provision of this Agreement; (v) references to “this Agreement” shall
include all exhibits and schedules hereto; (vi) definitions shall be equally applicable to both the
singular and plural forms of the terms defined, and references to the masculine, feminine or neuter
gender shall include each other gender; (vii) the terms “employee,” “officer” and “independent
contractor” shall include any individuals employed or engaged by the Company, whether directly or
indirectly through a professional employer or other similar organization; (viii) references to a particular
statute or regulation include all rules and regulations thereunder and any successor statute, rule or
regulation, in each case as amended or otherwise modified from time to time; (ix) the word “will” will
be construed to have the same meaning and effect as the word “shall”; (x) unless otherwise specified,
“day” means a calendar day; and (xi) when used herein “or” shall not be exclusive (i.e., “or” shall mean
“and/or”).

(b)   The Parties have participated jointly in negotiating and drafting this Agreement. In the event
that an ambiguity or a question of intent or interpretation arises, this Agreement shall be construed as if
drafted jointly by the Parties, and no presumption or burden of proof shall arise favoring or disfavoring
any Party by virtue of the authorship of any provision of this Agreement.

(c)   Only that information which has been made available to Parent by the Company no later than
three (3) Business Days prior to the date hereof shall be considered to have been “delivered” or “made
available”  (or similar expressions) to Parent for purposes of this Agreement.

(d)   Neither the listing nor description of any item, matter or document in any schedule hereto nor
the furnishing or availability for review of any document will be construed to modify, qualify or
disclose an exception to any representation or warranty of any Party made herein or in connection
herewith, except to the extent that such representation or warranty specifically refers to such schedule
and such modification, qualification or exception is clearly described in such schedule.

(e)   The parties intend that each representation, warranty and covenant contained herein will have
independent significance. If any Party has breached or violated, or if there is an inaccuracy in, any
representation, warranty or covenant contained herein in any respect, the fact that there exists another
representation, warranty or covenant relating to the same subject matter (regardless of the relative
levels of specificity) which the Party has not breached or violated, or in respect of which there is not an
inaccuracy, will not detract from or mitigate the fact that the Party has breached or violated, or there is
an inaccuracy in, the first representation, warranty or covenant.

9.6.   Governing Law.   This Agreement shall be governed by and construed in accordance with the
internal laws of the State of Connecticut without giving effect to any choice or conflict of law provision or
rule (whether of the State of Connecticut or any other jurisdiction) that would cause the application of Laws
of any jurisdiction other than those of the State of Connecticut.
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9.7.   Assignments and Successors.   Neither this Agreement nor any of the rights, interests or
obligations under this Agreement shall be assigned, in whole or in part, by operation of Law or otherwise by
any of the Parties without the prior written consent of the other Parties, except that Aquarion MergerCo may
assign, in its sole discretion, any of or all its rights, interests and obligations under this Agreement to Parent
or to any direct or indirect wholly owned Subsidiary of Parent. Any purported assignment without such
consent shall be void. Subject to the preceding sentences, this Agreement will be binding upon, inure to the
benefit of, and be enforceable by, the Parties and their respective successors and assigns.

9.8.   Notices.   All notices and other communications under this Agreement shall be in writing and
shall be deemed given (i) when delivered personally by hand (with written confirmation of receipt),
(ii) when sent by email (with written confirmation of transmission) if the sender on the same day sends a
confirming copy of such notice pursuant to clause (iii), or (iii) one (1) Business Day following the day sent
by commercial overnight courier (with written confirmation of receipt), in each case at the following
addresses (or to such other address as a Party may have specified by notice given to the other Party pursuant
to this provision):

To Parent, Aquarion MergerCo or, following the Closing, the Company:

Aquarion Company
835 Main Street
Bridgeport, CT 06604

Donald J. Morrissey
DMorrissey@aquarionwater.com

with a copy (which shall not constitute notice) to:

Ropes & Gray LLP
Prudential Tower
800 Boylston Street
Boston, MA 02199

Marko S. Zatylny
Marko.Zatylny@ropesgray.com

To the Company prior to the Closing:

Torrington Water Company
277 Norfolk Road, Torrington, CT 06790

   Susan Suhanovsky
   S.Suhanovsky@torringtonwater.com

with a copy (which shall not constitute notice) to:

Pullman and Comley, LLC
850 Main Street
P.O. Box 7006
Bridgeport, CT 06601-7006

   Nancy A. D. Hancock
   nhancock@pullcom.com

9.9.   Severability.   If any term or other provision of this Agreement is invalid, illegal or incapable of
being enforced by any rule or law, or public policy, all other conditions and provisions of this Agreement
shall nevertheless remain in full force and effect so long as the economic or legal substance of the
transactions contemplated hereby is not affected in any manner materially adverse to any Party. Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced, the Parties
shall negotiate in good faith to modify this Agreement so as to effect the original intent of the Parties as
closely as possible in an acceptable manner to the end that transactions contemplated hereby are fulfilled to
the extent possible.

9.10.   No Survival of Representations and Warranties; No Recourse.   The Parties agree that the
representations and warranties contained in Article III or Article IV of this Agreement or in any certificate
delivered by the Company or Parent and Aquarion MergerCo hereunder shall not survive the Effective
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Time, and no officer, director, stockholder, employee, agent or Affiliate of the Company or Parent shall be
under any Liability or obligation whatsoever with respect to any representation or warranty or any covenant
or agreement of the Company or Parent contained in this Agreement or in any certificate delivered
hereunder.

9.11.   No Third-Party Rights.   This Agreement is for the sole benefit of the Parties and their permitted
assigns and respective successors and nothing herein, express or implied, is intended to or shall confer upon
any other Person or entity any legal or equitable right, benefit or remedy of any nature whatsoever under or
by reason of this Agreement; provided that the Indemnified Parties shall have the right to enforce their
respective rights under Section 5.23 of this Agreement.

9.12.   Remedies.   Except as otherwise provided in this Agreement, any and all remedies expressly
conferred upon a Party to this Agreement will be cumulative with, and not exclusive of, any other remedy
contained in this Agreement, at Law or in equity. The exercise by a Party to this Agreement of any one
remedy will not preclude the exercise by it of any other remedy.

9.13.   Enforcement.   The Parties agree that irreparable damage would occur if any provision of this
Agreement were not performed by the Company in accordance with the specific terms hereof or were
otherwise breached by the Company, and that monetary damages, even if available, would not be an
adequate remedy therefor. It is accordingly agreed that Parent and Aquarion MergerCo shall be entitled,
without posting a bond or similar indemnity, to an injunction, specific performance or other equitable relief
to prevent breaches of this Agreement or to enforce specifically the performance of the terms and provisions
hereof in any federal court located in the State of Connecticut or any Connecticut state court, without proof
of actual damages (and the Company hereby waives any requirement for the securing or posting of any bond
in connection with such remedy), this being in addition to any other remedy to which Parent is entitled at
law or in equity. The Company further agrees not to assert that a remedy of specific enforcement is
unenforceable, invalid, contrary to Law or inequitable for any reason, nor to assert that a remedy of
monetary damages would provide an adequate remedy for any such breach. Notwithstanding anything to the
contrary in this Agreement, the Parties agree that the Company shall not be entitled to an injunction,
specific performance or other equitable relief to prevent breaches of this Agreement or to enforce
specifically the terms and provisions hereof.

9.14.   Exclusive Jurisdiction; Venue; Waiver of Jury Trials.

(a)   In any action or proceeding between any of the Parties arising out of or relating to this
Agreement or any of the transactions contemplated herein, each of the Parties: (i) irrevocably and
unconditionally consents and submits to the exclusive jurisdiction and venue of the Courts of
Connecticut or to the extent such courts do not have subject matter jurisdiction, the United States
District Court for the District of Connecticut, (ii) agrees that all claims in respect of such action or
proceeding shall be heard and determined exclusively in accordance with clause (i) of this
Section 9.14(a), (iii) waives any objection to laying venue in any such action or proceeding in such
courts, (iv) waives any objection that such courts are an inconvenient forum or do not have jurisdiction
over any Party, and (v) agrees that service of process upon such Party in any such action or proceeding
shall be effective if such process is given as a notice in accordance with Section 9.8.

(b)   Each of the Parties irrevocably waives any and all rights to trial by jury in any action or
proceeding between the Parties arising out of or relating to this Agreement and the transactions
contemplated by this Agreement. Each Party (i) certifies that no representative, agent or attorney of any
other Party has represented, expressly or otherwise, that such Party would not, in the event of any
action, suit or other proceeding, seek to enforce the foregoing waiver, (ii) understands and has
considered the implications of this waiver, (iii) makes this waiver voluntarily and (iv) acknowledges
that it and the other Parties have been induced to enter into this Agreement by, among other things, the
mutual waiver and certifications in this Section 9.14(b).

9.15.   No Eversource Shareholder Liability.   Eversource’s Declaration of Trust provides that no
shareholder of Eversource shall be held to any liability whatever for the payment of any sum of money, or
for damages or otherwise, under any Contract, obligation or undertaking made, entered into or issued by the
trustees of Eversource or by any officer, agent or representative elected or appointed by the trustees of
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Eversource and no such Contract, obligation, or undertaking shall be enforceable against the trustees of
Eversource or any of them in their or his individual capacities or capacity and all such Contracts,
obligations and undertakings shall be enforceable only against the trustees of Parent as such, and every
Person having any claim or demand arising out of any such Contract, obligation or undertaking shall look
only to the trust estate for the payment or satisfaction thereof.

9.16.   Counterparts; Effectiveness.   This Agreement may be executed in two or more counterparts, all
of which shall be considered one and the same agreement and shall become effective when each Party to the
Agreement has received counterparts signed by all of the other Parties. Any signature on this Agreement or
any related instrument or agreement that is delivered by electronic mail or any other electronic transmission
shall have the same effect as an original.

* * * * * *
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IN WITNESS WHEREOF, the Parties have caused this Agreement and Plan of Merger to be duly
executed as of the date first above written.

AQUARION COMPANY

/s/ Donald J. Morrissey

Donald J. Morrissey
President

[Signature Page to Agreement and Plan of Merger]
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IN WITNESS WHEREOF, the Parties have caused this Agreement and Plan of Merger to be duly
executed as of the date first above written.

THE TORRINGTON WATER COMPANY

/s/ Susan M Suhanovsky

Susan M Suhanovsky
President

March 7, 2022

[Signature Page to Agreement and Plan of Merger]
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IN WITNESS WHEREOF, the Parties have caused this Agreement and Plan of Merger to be duly
executed as of the date first above written.

AQUARION MERGER COMPANY II, LLC

/s/ Donald J. Morrissey

Donald J. Morrissey
President and Chief Operating Officer

[Signature Page to Agreement and Plan of Merger]
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EXHIBIT A

RESTATED CERTIFICATE OF INCORPORATION OF

THE TORRINGTON WATER COMPANY

ARTICLE I
NAME OF CORPORATION

The name of the Company shall be The Torrington Water Company.

ARTICLE II
PRINCIPAL PLACE OF BUSINESS

The principal place of business of the Company shall be located at 835 Main Street, Bridgeport,
Connecticut 06604.

ARTICLE III
NATURE OF BUSINESS

The Company shall have all of the powers granted to stock corporations under the Connecticut
Business Corporation Act, as amended from time to time.

ARTICLE IV
CAPITAL STOCK

The capital stock of the Company shall consist of one class, designated “Common Stock.” The
authorized number of shares of Common Stock with par value of $0.01 per share is three thousand (3,000)
shares. The Board of Directors shall have the power to issue and dispose of, from time to time, shares of the
authorized and unissued Common Stock at such times, in such amounts, upon such terms, and in such
manner as it may determine, either for cash or property, or for securities convertible into Common Stock,
and to fix the amount of money or the actual value of the consideration for which such authorized and
unissued Common Stock shall be issued.

ARTICLE
VREGISTERED AGENT

The business address of the registered agent is as follows:

C T Corporation System
67 Burnside Avenue
East Hartford, CT 06108-3408

ARTICLE VI
INDEMNIFICATION OF DIRECTORS, OFFICERS

EMPLOYEES AND AGENTS

The Company shall indemnify and advance reasonable expenses to an individual made or threatened to
be made a party to a proceeding because he or she is or was a Director of the Company to the fullest extent
permitted by law under Section 33-771 and Section 33-773 of the Connecticut General Statutes, as may be
amended from time to time (“Connecticut General Statutes”). In connection with the advancement of
reasonable expenses, the Company shall do so provided that the Director delivers to the Company: (1) A
written affirmation of his or her good faith belief that he or she has met the relevant standard of conduct
described in Section 33-771 of the Connecticut General Statutes; and (2) his or her written undertaking to
repay any funds advanced if he or she is not entitled to mandatory indemnification under Section 33-772 of
the Connecticut General Statutes and it is ultimately determined under Section 33-774 or 33-775 of the
Connecticut General Statutes that he or she has not met the relevant standard of conduct described in
Section 33-771. The Company shall also indemnify and advance reasonable expenses under Connecticut
General Statutes Sections 33-770 to 33-778, inclusive, as amended, to any officer, employee or agent of the
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Company who is not a Director to the same extent as a Director and to such further extent, consistent with
public policy, as may be provided by contract, this Certificate of Incorporation, the Bylaws of the Company
or a resolution of the Board of Directors. In connection with any advance for such expenses, the Company
may, but need not, require any such officer, employee or agent to deliver a written affirmation of his or her
good faith belief that he or she has met the relevant standard of conduct or a written undertaking to repay
any funds advanced for expenses if it is ultimately determined that he or she is not entitled to
indemnification. The Board of Directors, by resolution, the general counsel of the Company, or such
additional officer or officers as the Board of Directors may specify, shall have the authority to determine
that indemnification or advance for such expenses to any such officer, employee or agent is permissible and
to authorize payment of such indemnification or advance for expenses. The Board of Directors, by
resolution, the general counsel of the Company, or such additional officer or officers as the Board of
Directors may specify, shall also have the authority to determine the terms on which the Company shall
advance expenses to any such officer, employee or agent, which terms need not require delivery by such
officer, employee or agent of a written affirmation of his or her good faith belief that he or she has met the
relevant standard of conduct or a written undertaking to repay any funds advanced for such expenses if it is
ultimately determined that he or she is not entitled to indemnification.

The indemnification and advance for expenses provided for herein shall not be deemed exclusive of
any other rights to which those indemnified or eligible for advance for expenses may be entitled under
Connecticut law as in effect on the effective date hereof and as thereafter amended or any Bylaw,
agreement, vote of stockholders or disinterested directors or otherwise, both as to action in such person’s
official capacity and as to action in another capacity while holding such office, and shall continue as to a
person who has ceased to be a director, officer, employee or agent and shall inure to the benefit of the heirs,
executors and administrators of such a person.

No lawful repeal or modification of this Article VI or the adoption of any provision inconsistent
herewith by the Board of Directors and stockholders of the Company or change in statute shall apply to or
have any effect on the obligations of the Company to indemnify or to pay for or reimburse in advance
expenses incurred by a director, officer, employee or agent of the Company in defending any proceeding
arising out of or with respect to any acts or omissions occurring at or prior to the effective date of such
repeal, modification or adoption of a provision or statutes change inconsistent herewith.
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EXHIBIT B

THE TORRINGTON WATER COMPANY

BYLAWS

Effective [insert date]
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THE TORRINGTON WATER COMPANY

BYLAWS

ARTICLE I

MEETINGS OF STOCKHOLDERS

Section 1. Meetings of Stockholders.   Each meeting of the stockholders, annual or special, shall be held
on such day and time, and at such place within or without the State of Connecticut as may be designated by
the Board of Directors, by the Chairman or by the President.

Section 2. Annual Meeting.   The Annual Meeting of Stockholders for the election of Directors and for
the transaction of such other business as may properly be brought before the meeting shall be held by
June 30 each year on the day and time designated by the Board of Directors, the Chairman or the President.
In the event that no date for the annual meeting is established or said meeting has not been held on the date
so fixed or determined, a special meeting in lieu of the annual meeting may be held with all of the force and
effect of an annual meeting.

Section 3. Special Meetings.   Special meetings of the stockholders may be called by the President or
by the Directors, and shall be called by the Secretary, or in case of the death, absence, incapacity or refusal
of the Secretary, by any other officer, upon written application of one or more stockholders who hold at
least ten percent (10%) of the capital stock entitled to vote thereat.

Section 4. Notice.   Notice of the date, time and place of any annual or special meeting of
stockholders, stating the purposes of the meeting, shall be given by the Secretary at least ten (10) nor more
than sixty (60) days before the meeting to each stockholder entitled to vote thereat, by leaving such notice
with him or her or at his or her residence or usual place of business, or by mailing it, postage prepaid, and
addressed to such stockholder at his or her address as it appears in the records of the corporation. Whenever
notice of a meeting is required to be given a stockholder, a written waiver thereof, executed before or after
the meeting by such stockholder and filed with the records of the meeting, shall be deemed equivalent to
such notice.

Section 5. Quorum.   At all meetings of stockholders, a majority in interest of all stock issued,
outstanding and entitled to vote at a meeting shall constitute a quorum and each share of stock entitled to
vote, and represented in person or by proxy, shall be entitled to one vote.

Section 6. Record Date.   The Board of Directors may fix a date as the record date for the purpose of
determining stockholders entitled to notice of and to vote at any meeting of stockholders or any
adjournment thereof, such date in any case to be not earlier than the date following the date such action
fixing the record date is taken by the Board of Directors and not more than seventy (70) days immediately
preceding the date of such meeting of stockholders. Only stockholders of record on such record date shall be
entitled to such notice and to vote at such meeting or any adjournment thereof, notwithstanding the transfer
of any shares of stock on the books of the corporation after any such record date so fixed.

Section 7. Action Without Meeting.   Any action required or permitted to be taken at any meeting of the
stockholders may be taken without a meeting if all stockholders entitled to vote on the matter consent to the
action in writing and the written consents are filed with the records of the meetings of stockholders. Such
consents shall be treated for all purposes as a vote at a meeting.

ARTICLE II

DIRECTORS

Section 1. Number and Election.   The business, property and affairs of the Company shall be managed
by a Board of not less than three Directors, except that whenever there shall be fewer than three
stockholders, the number of Directors may be less than three but in no event less than the number of
stockholders. The number of positions on the Board of Directors for any year shall be the number fixed
from time to time by resolution of the stockholders or of the Board of Directors. The Directors so elected
shall continue in office
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until their successors have been elected and qualified, except that a Director shall cease to be in office upon
his or her death, resignation, lawful removal or court order decreeing that he or she is no longer a Director
in office.

Section 2. Vacancies.   The Board of Directors shall have power to fill vacancies that may occur in the
Board, or any other office, by death, resignation or otherwise, by a majority vote of the remaining members
of the Board, and the person so chosen shall hold the office until the next Annual Meeting of Stockholders
and until his or her successor shall be elected and qualified.

Section 3. Employ Agents and Employees.   The Board of Directors shall have power to employ such
and so many agents and/or employees as the interests of the Company may require, and to fix the
compensation and define the duties of all of the officers, agents, and employees of the Company. All the
officers, agents, and employees of the Company shall be subject to the order of the Board, shall hold their
offices at the pleasure of the Board, and may be removed at any time by the Board at its discretion.

Section 4. Directors Compensation.   The Board of Directors shall have power to fix from time to time
the compensation of the Directors and the method of payment thereof.

Section 5. Removal.   Any one or more Directors may be removed from office at any time with or
without any showing of cause by affirmative vote of the holders of a majority of the Company’s issued and
outstanding stock entitled to vote. Any Director may be removed from office for cause by vote of a majority
of the Directors then in office.

ARTICLE III

MEETINGS OF DIRECTORS

Section 1. Regular Meeting.   A regular meeting of the Board of Directors shall be held annually,
without notice, as soon as convenient following the Annual Meeting of Stockholders, for the election of
officers and the transaction of other business.

Section 2. Other Regular Meetings.   All other regular meetings of the Board of Directors may be held
at such time and place within or without the State of Connecticut, as the Board may from time to time
determine.

Section 3. Special Meetings.   Special meetings of the Board may be held at any place, within or
without the State of Connecticut, upon call of the Chairman (if there be one) or the President, or, in the
event of the absence or inability of either to act, of a Vice President, or upon the written request of a
majority of Directors.

Section 4. Notice.   Oral or written notice of the time and place of each special meeting of the Board of
Directors shall be given to each Director personally, by telephone, voice mail or other electronic means, or
by mail or other delivery method at his or her last-known post office address, at least twenty-four hours, or a
shorter time if deemed necessary by the President, prior to the time of the meeting, provided that any
Director may waive such notice in writing, before or after the meeting, or by attendance at such meeting
without objecting to the holding of such meeting. Meetings may be held without notice if all the Directors
are present.

Section 5. Quorum.   A majority of the Directors then in office shall constitute a quorum. If a quorum is
not present, the Directors in attendance may adjourn the meeting from time to time until a quorum is
present. In the event of such an adjournment, notice of the adjourned meeting shall be given to all Directors.

Section 6. Action at a Meeting.   Except as otherwise provided by these Bylaws, the action of a majority
of the Directors present at a meeting at which a quorum is present at the time of the action shall be the
action of the Board of Directors.

Section 7. Action Without a Meeting.   Action to be taken by the Board of Directors may be taken
without a meeting if each Director signs a consent describing the action taken or to be taken and delivers it
to the Company. Action taken by such consent is the act of the Board of Directors when one or more
consents signed by all the Directors are delivered to the Secretary and filed with the minutes of the
Company.
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A consent signed under this section has the effect of action taken at a meeting of the Board of Directors and
may be described as such in any document.

Section 8. Telephone Conference Meeting.   The Board of Directors may permit any or all Directors to
participate in a regular or special meeting by, or conduct the meeting through the use of, any means of
communication by which all Directors participating may simultaneously hear each other during the meeting.
A Director participating in a meeting by this means is deemed to be present in person at the meeting.

ARTICLE IV

OFFICERS

Section 1. Required Officers.   At its annual meeting the Board of Directors shall elect a President, a
Secretary and a Treasurer, and, if the Board shall so determine, a Chairman, each of whom shall hold office
until the next annual election of officers and until his or her successor shall have been elected and qualified
or until his or her earlier resignation or removal. The Board may also elect at such annual meeting or at any
regular or special meeting, such other officers as may be required for the prompt and orderly transaction of
the business of the Company.

Section 2. Chairman.   The Chairman, if such office shall be filled by the Board, shall, when present,
preside at all meetings of said Board and of the stockholders, unless the Board shall determine otherwise,
and shall have such other authority and shall perform such additional duties as may be assigned to him or
her from time to time by the Board of Directors. If the Chairman shall be absent or unable to perform the
duties of his or her office, the Chief Executive Officer, if such position has been filled by the Board, shall
perform the duties of the Chairman.

Section 3. President.   The President shall be responsible for the general supervision, direction and
control of the business and affairs of the Company, subject to the direction of the Chief Executive Officer, if
such position has been filled by the Board. If the Board has not elected either a Chairman or a Chief
Executive Officer, or if such officer shall be absent or unable to perform the duties of his or her office, the
President shall preside at meetings of the Board of Directors and of the stockholders, though the President
need not be a Director. The President shall have such other authority and shall perform such additional
duties as may be assigned to him or her from time to time by the Board of Directors.

Section 4. Vice President.   The Vice President, if such office shall be filled by the Board, shall have
such powers and duties as may be assigned to him or her from time to time by the Board of Directors or the
President. An Executive Vice President, if elected by the Board, shall be designated by the Board to exercise
the powers and perform the duties of the President in the absence of the President or if the President is
unable to perform the duties of the office. The Board of Directors may also designate one or more of such
Vice Presidents as Senior Vice Presidents.

Section 5. Secretary.   The Secretary shall keep the minutes of all meetings of the stockholders and of
the Board of Directors. He or she shall give notice of all meetings of the stockholders and of the Board. He
or she shall record all votes taken at such meetings and shall have such additional powers and duties as may
be assigned to him or her from time to time by the Board of Directors, the Chairman, the President or by
law.

The Secretary shall have the custody of the Corporate Seal of the Company and shall affix the same to
all instruments requiring a seal except as otherwise provided in these Bylaws.

Section 6. Treasurer.   The Treasurer shall have charge of all receipts and disbursements of the
Company, and shall be the custodian of the Company’s funds. The Treasurer shall sign all checks, notes,
drafts and similar instruments, except as otherwise provided by the Board of Directors, and shall have such
additional powers and duties as may be assigned to him or her from time to time by the Board of Directors,
the Chairman, the President or by law.

Section 7. Other Officers.   Any other officer shall have such powers and duties as may be prescribed
by the Board of Directors or by another officer pursuant to Board authorization.
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Section 8. Powers.   In addition to such powers and duties as these Bylaws and the Board of Directors
may prescribe, and except as may be otherwise provided by the Board, each officer shall have the powers
and perform the duties which by law and general usage relate to his or her particular office. The Board of
Directors may from time to time modify the powers and duties of any officer or delegate the powers or
duties of any officer to any other officer or agent, notwithstanding any other provision of these Bylaws.

Section 9. Removal.   Any officer may be removed, with or without cause, at any time by the Board of
Directors in its discretion.

ARTICLE V

COMMITTEES

The Board of Directors by the affirmative vote of a majority of Directors then in office, may appoint
such committees as it may deem proper, which committees shall have and may exercise all such authority of
the Board of Directors as shall be provided in such resolution, subject to those powers expressly reserved to
the Board of Directors under law. Committees shall keep full records of their proceedings, and shall report
the same to the next regular meeting of the Board, or when called upon by the Board.

ARTICLE VI

STOCK CERTIFICATES

The Board of Directors may authorize by resolution the issuance of some or all of any or all classes and
series of Company shares without certificates. The authorization shall not affect shares already represented
by certificates until they are surrendered to the Company. If the Board entitles any stockholders of a class or
series to receive a certificate representing such shares, all other holders of shares of such class or series
shall be entitled to the same. All stock certificates representing shares of stock shall be signed by the
Chairman, the President or any Vice President and by the Treasurer or any Assistant Treasurer. Such
signatures may be by facsimiles if the certificate is signed by a transfer agent, or by a registrar, other than a
director, officer or employee of the Company.

ARTICLE VII

CORPORATE SEAL

The corporate seal of the Company shall be circular in form with the name of the Company inscribed
therein, and shall be in such other form as the Board of Directors may determine from time to time.

ARTICLE VIII

FISCAL YEAR

The fiscal year of the Company shall be the calendar year unless otherwise determined by the Board.

ARTICLE IX

INDEMNIFICATION

The Company shall, to the full extent now or hereafter permitted by law and consistent with the
provisions set forth in the Company’s Certificate of Incorporation, indemnify any person made a party to
any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative, by reason of the fact that he, or the person whose legal representative he is, is or was a
director, officer, employee or agent of the Company, or is or was serving at the request of the Company as a
director, officer, partner, trustee, employee or agent of another corporation, partnership, joint venture, trust
or other enterprise, against judgments, fines, penalties, amounts paid in settlement and reasonable expenses
actually incurred by him and the person whose legal representative he is in connection with such proceeding
(whether the same shall be by or in the right of the Company or such other corporation, partnership, joint
venture, trust or other enterprise, or otherwise).
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ARTICLE X

AMENDMENTS

These Bylaws may be altered, amended or repealed by vote of a majority of stock present and voting
thereon at any meeting of the stockholders called for such purpose where a quorum is present or by written
consent in lieu of a meeting, or by a vote of a majority of the Board of Directors at any meeting of the
Board of Directors called for the purpose or by unanimous written consent of the Board, except with respect
to any provision which by law, the Certificate of Incorporation or the Bylaws requires action by the
stockholders.
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EXHIBIT C

FORM OF VOTING AGREEMENT

THIS VOTING AGREEMENT (this “Agreement”) is made and entered into as of March   , 2022 by
and between Aquarion Company, a Connecticut corporation (“Parent”), and the undersigned Stockholder
(“Stockholder”) of The Torrington Water Company, a Connecticut corporation (the “Company”). Each of
Parent and Stockholder is sometimes collectively referred to herein as a “Party”, and as to both, the
“Parties”.

WITNESSETH:

WHEREAS, Parent, Aquarion Merger Company II, LLC, a Connecticut limited liability company and a
wholly owned direct subsidiary of Parent (“Merger Sub”), and the Company have entered into an Agreement
and Plan of Merger of even date herewith (as it may be amended from time to time, the “Merger
Agreement”), which provides for, among other things, the merger of Merger Sub with and into the Company
(the “Merger”) with the Company continuing as the surviving corporation of the Merger and pursuant to
which all outstanding shares of capital stock of the Company will be converted into the right to receive the
consideration set forth in the Merger Agreement.

WHEREAS, Stockholder is the beneficial owner (as defined in Rule 13d-3 under the Securities
Exchange Act of 1934, as amended) of that number of shares of Company Common Stock (as defined in the
Merger Agreement), and, if applicable, the holder of one or more options, warrants or other rights to acquire
any of the Company’s shares of capital stock, or any other security convertible into or exchangeable for
shares of capital stock of the Company (“Company Derivatives”), in each case, as set forth on the signature
page of this Agreement.

WHEREAS, as a condition and inducement to the willingness of Parent and Merger Sub to enter into
the Merger Agreement, Stockholder (solely in Stockholder’s capacity as such and not as a director or
fiduciary) has agreed to enter into this Agreement.

NOW, THEREFORE, intending to be legally bound, the Parties agree as follows:

1.   Certain Definitions.   All capitalized terms that are used but not defined herein shall have the
respective meanings ascribed to them in the Merger Agreement. For all purposes of and under this
Agreement, the following terms shall have the following respective meanings:

(a)   “Constructive Sale” means with respect to any security, a short sale with respect to such
security, entering into or acquiring an offsetting derivative contract with respect to such security,
entering into or acquiring a futures or forward contract to deliver such security or entering into any
other hedging or other derivative transaction that has the effect of either directly or indirectly
materially changing the economic benefits or risks of ownership.

(b)   “Expiration Date” means the earlier to occur of (i) such date and time as the Merger
Agreement shall have been validly terminated pursuant to Article VIII thereof and (ii) the
Effective Time.

(c)   “Shares” means (i) all equity securities of the Company (including all shares of Company
Common Stock and all Company Derivatives) solely beneficially owned by Stockholder as of the
date hereof, and (ii) all additional equity securities of the Company (including all additional shares
of Company Common Stock and all additional Company Derivatives and other rights to acquire
shares of Company Common Stock) of which Stockholder acquires sole beneficial ownership
during the period from the date of this Agreement through the Expiration Date (including by way
of stock dividend or distribution, split-up, recapitalization, combination, exchange of shares and
the like).

(d)   “Transfer” — A Person shall be deemed to have effected a “Transfer” of a Share if such
Person directly or indirectly (i) sells, pledges, hypothecates, encumbers, assigns, grants an option
with respect to, transfers, tenders, exchanges, executes a Constructive Sale of or otherwise
disposes
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of such Share or any right, title or interest in such Share, or (ii) enters into an agreement or
commitment providing for the sale of, pledge of, hypothecation of, encumbrance of, assignment
of, grant of an option with respect to, transfer, tender of, exchange of, Constructive Sale of or
other disposition of such Share or any right, title or interest therein.

2.   Transfer of Shares.

(a)   Transfer Restrictions.   Stockholder shall not Transfer (or cause or permit the Transfer of
) any of the Shares, or enter into any agreement relating thereto, except (i) by selling already-
owned Shares either to pay the exercise price upon the exercise of a Company Derivative or to
satisfy Stockholder’s tax withholding obligation upon the exercise of a Company Derivative, in
each case as permitted by any Company Benefit Plan, (ii) transferring Shares to Affiliates,
immediate family members, a trust established for the benefit of Stockholder and/or for the benefit
of one or more members of Stockholder’s immediate family or charitable organizations or upon
the death of Stockholder, provided that, as a condition to such Transfer, the recipient agrees to be
bound by this Agreement and delivers a Proxy (as defined below) in the form attached hereto as
Exhibit A, or (iii) with Parent’s prior written consent and in Parent’s sole discretion. Any Transfer,
or purported Transfer, of Shares in breach or violation of this Agreement shall be void and of no
force or effect.

(b)   Transfer of Voting Rights.   Stockholder shall not deposit (or cause or permit the deposit
of) any Shares in a voting trust or grant any proxy or enter into any voting agreement or similar
agreement in contravention of the obligations of Stockholder under this Agreement with respect to
any of the Shares.

3.   Agreement to Vote Shares.

(a)   At every meeting of Stockholders of the Company, and at every adjournment or
postponement thereof, and on every action or approval by written consent of Stockholders of
Company, Stockholder (in Stockholder’s capacity as such), to the extent not voted by the Person(s)
appointed under the Proxy, shall, or shall use reasonable best efforts to cause the holder of record
on any applicable record date to, vote all Shares that are then owned by such Stockholder and
entitled to vote or act by written consent:

(i)   in favor of the adoption of the Merger Agreement, and in favor of each of the other
actions contemplated by the Merger Agreement and any action required in furtherance
thereof;

(ii)   against approval of any proposal made in opposition to, in competition with, or
which would result in, a breach of, the Merger Agreement or the Merger or any other
transactions contemplated by the Merger Agreement; and

(iii)   against any of the following actions (other than those actions that relate to the
Merger and any other transactions contemplated by the Merger Agreement): (A) any merger,
consolidation, business combination, sale of assets, reorganization or recapitalization of or
involving the Company, (B) any sale, lease or transfer of all or substantially all of the assets
of the Company, (C) any reorganization, recapitalization, dissolution, liquidation or winding
up of the Company, (D) any material change in the capitalization of the Company, or the
corporate structure of the Company, or (E) any Takeover Proposal.

(b)   In the event that a meeting of Stockholders of the Company is held, Stockholder shall, or
shall cause the holder of record of the Shares on any applicable record date to, appear at such
meeting or otherwise cause the Shares to be counted as present thereat for purposes of establishing
a quorum.

(c)   Stockholder shall not enter into any agreement or understanding with any Person to vote
or give instructions in any manner inconsistent with the terms of this Section 3.

4.   Agreement Not to Exercise Appraisal Rights.   Stockholder shall not exercise or otherwise
assert, and hereby irrevocably and unconditionally waives, any statutory rights (including under
Section 33-856 of the CBCA) to demand appraisal of any Shares that may arise in connection with the
Merger.
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5.   Directors and Officers.   Notwithstanding any provision of this Agreement to the contrary,
nothing in this Agreement shall limit or restrict a Stockholder who is a director or officer of the
Company from acting in such capacity or fulfilling the obligations of such office, including by voting,
in his or her capacity as a director of the Company, in Stockholder’s sole discretion on any matter (it
being understood that this Agreement shall apply to Stockholder solely in Stockholder’s capacity as a
Stockholder of the Company). In this regard, Stockholder shall not be deemed to make any agreement
or understanding in this Agreement in Stockholder’s capacity as a director or officer of the Company.

6.   Irrevocable Proxy.   Concurrently with the execution of this Agreement, Stockholder shall
deliver to Parent a proxy in the form attached hereto as Exhibit A (the “Proxy”), which shall be
irrevocable prior to the Expiration Date to the fullest extent permissible by law, with respect to the
Shares.

7.   No Solicitation.   Stockholder, in its capacity as a Stockholder, shall not directly or indirectly
take any action, or permit any of its Affiliates to take any action, that would be inconsistent with, or
constitute a breach of, Section 5.8 of the Merger Agreement as if Stockholder and its Affiliates were
“Representatives” thereunder.

8.   Representations and Warranties of Stockholder.   Stockholder hereby represents and warrants
to Parent as follows:

(a)   Power; Binding Agreement.   Stockholder has full power and authority to execute and
deliver this Agreement and the Proxy, to perform Stockholder’s obligations hereunder and under
the Proxy and to consummate the transactions contemplated hereby. This Agreement and the Proxy
has been duly executed and delivered by Stockholder, and, assuming this Agreement constitutes a
valid and binding obligation of Parent, constitutes a valid and binding obligation of Stockholder,
enforceable against Stockholder in accordance with its terms, except that such enforceability may
be limited by applicable bankruptcy, insolvency, reorganization, moratorium and other similar
laws affecting or relating to creditors’ rights generally and is subject to general principles of equity
(regardless of whether such enforceability is considered in a proceeding in equity or law).

(b)   No Conflicts.   None of the execution and delivery by Stockholder of this Agreement or
the Proxy, the performance by Stockholder of its obligations hereunder or under the Proxy or the
consummation by Stockholder of the transactions contemplated hereby will (i) violate, conflict
with or result in the breach or termination of, or constitute a default under the terms of, any
Contract to which Stockholder is a party or by which Stockholder may be bound, (ii) result in the
creation of any Lien, charge or encumbrance upon any of the Shares held by Stockholder pursuant
to the terms of any such Contract, or (iii) violate any Order or Law applicable to Stockholder.

(c)   Ownership of Shares.   Stockholder (i) is the sole beneficial or record owner of the shares
of Company Common Stock set forth on the signature page of this Agreement, all of which are
free and clear of any Liens, (ii) is the sole holder of the Company Derivatives that are exercisable
for the number of shares of Company Common Stock set forth on the signature page of this
Agreement, all of which Company Derivatives and shares of Company Common Stock issuable
upon the exercise or vesting of such Company Derivatives are, or in the case of Company
Common Stock received upon exercise or vesting of such Company Derivatives after the date
hereof will be, free and clear of any Liens, and (iii) except as set forth on the signature page to this
Agreement, does not beneficially own any securities of the Company other than the shares of
Company Common Stock or Company Derivatives, and shares of Company Common Stock
issuable upon the exercise or vesting of such Company Derivatives, set forth on the signature page
of this Agreement.

(d)   Voting Power.   Stockholder has or will have sole voting power, sole power of
disposition, sole power to issue instructions with respect to the matters set forth herein and sole
power to agree to all of the matters set forth in this Agreement, in each case with respect to all of
the Shares, with no limitations, qualifications or restrictions on such rights, subject to applicable
federal securities laws and the terms of this Agreement.
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(e)   No Finder’s Fees.   No broker, investment banker, financial advisor, finder, agent or other
Person is entitled to any broker’s, finder’s, financial adviser’s or other similar fee or commission
in connection with this Agreement based upon arrangements made by or on behalf of Stockholder
in his, her or its capacity as such.

(f)   Reliance by Parent.   Stockholder understands and acknowledges that Parent is entering
into the Merger Agreement in reliance upon, and as a condition to, Stockholder’s execution and
delivery of this Agreement.

9.   Certain Restrictions; No Legal Actions.

(a)   Stockholder shall not, directly or indirectly, take any action that would make any
representation or warranty of Stockholder contained herein untrue or incorrect or have the effect of
preventing or disabling Stockholder from performing Stockholder’s obligations under this
Agreement.

(b)   Stockholder agrees that Stockholder will not in Stockholder’s capacity as a Stockholder
of the Company bring, commence, institute, maintain, prosecute or voluntarily aid any Action
before any Governmental Body, that (i) challenges the validity of or seeks to enjoin the operation
of any provision of this Agreement or (ii) alleges that the execution and delivery of this Agreement
by Stockholder, either alone or together with the other Company voting agreements and proxies to
be delivered in connection with the execution of the Merger Agreement, or the approval of the
Merger Agreement by the Company Board, breaches any fiduciary duty of the Company Board or
any member thereof.

10.   Disclosure.   Stockholder shall permit Parent to publish and disclose in all documents and
schedules filed with the SEC, and any press release or other disclosure document that Parent reasonably
determines to be necessary or desirable in connection with the Merger and any transactions related to
the Merger, Stockholder’s identity and ownership of Shares and the nature of Stockholder’s
commitments, arrangements and understandings under this Agreement.

11.   No Ownership Interest.   Nothing contained in this Agreement shall be deemed to vest in
Parent any direct or indirect ownership or incidence of ownership of or with respect to any Shares.
Except as provided in this Agreement, all rights, ownership and economic benefits relating to the
Shares shall remain vested in and belong to Stockholder.

12.   Further Assurances.   Stockholder shall take, or cause to be taken, all reasonable actions, and
to do, or cause to be done, all things reasonably necessary to fulfill such Stockholder’s obligations
under this Agreement or as Parent may reasonably request for the purpose of effectively carrying out
the transactions contemplated by this Agreement and the Merger Agreement.

13.   Stop Transfer Instructions.   Promptly following execution and delivery of this Agreement,
Stockholder shall notify, and at all times commencing with the execution and delivery of this
Agreement and continuing until the Expiration Date, in furtherance of this Agreement, Stockholder
hereby authorizes Parent and its counsel to notify, the Company in its capacity as transfer agent that
there is a stop transfer order with respect to all of the Shares of Stockholder (and that this Agreement
places limits on the voting and transfer of such Shares).

14.   Termination.   This Agreement and the Proxy, and all rights and obligations of the Parties,
shall terminate and shall have no further force or effect as of the Expiration Date. Notwithstanding the
foregoing, nothing set forth in this Section 14 or elsewhere in this Agreement shall relieve either Party
from liability, or otherwise limit the liability of either Party, for any fraud or material breach of any
provision of this Agreement prior to such termination. This Section 14 and Sections 1, 5, and 15 shall
survive any termination of this Agreement.

15.   Miscellaneous.

(a)   Confidentiality.   Stockholder recognizes that successful consummation of the
transactions contemplated by the Merger Agreement may be dependent upon confidentiality with
respect to the matters referred to herein. In this connection, pending public disclosure thereof,
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and so that Parent may rely on the safe harbor provisions of Rule 100(b)(2)(ii) of Regulation FD,
Stockholder hereby agrees not to disclose or discuss such matters with anyone not a party to this
Agreement (other than its counsel and advisors, if any) without the prior written consent of Parent,
except for disclosures that Stockholder’s counsel advises are necessary to fulfill any legal
requirement, in which case Stockholder shall give notice of such disclosure to Parent as promptly
as practicable so as to enable Parent to seek a protective order from a court of competent
jurisdiction with respect thereto. Without limiting the foregoing, Parent and Merger Sub
acknowledge and agree that Stockholder makes no representations with regard to the applicability
or viability of Parent’s reliance on the safe harbor provisions of Rule 100(b)(2)(ii) of
Regulation FD or any other securities laws, exemptions, or similar safe harbors, and nothing
contained in this Agreement shall be construed as making any such representation(s) by
Stockholder.

(b)   Validity.   The invalidity or unenforceability of any provision of this Agreement shall not
affect the validity or enforceability of the other provisions of this Agreement, which will remain in
full force and effect. In the event any Governmental Body of competent jurisdiction holds any
provision of this Agreement to be null, void or unenforceable, the Parties shall negotiate in good
faith and execute and deliver an amendment to this Agreement in order, as nearly as possible, to
effectuate, to the extent permitted by law, the original intent of the Parties with respect to such
provision.

(c)   Binding Effect and Assignment.   This Agreement and all of the provisions hereof shall
be binding upon, inure to the benefit of, and be enforceable by, the Parties and their respective
successors and permitted assigns. Neither this Agreement nor any of the rights, interests or
obligations under this Agreement shall be assigned, in whole or in part, by operation of Law or
otherwise by Stockholder without the prior written consent of Parent. Any purported assignment
without such consent shall be void.

(d)   Amendments; Waiver.   This Agreement may be amended by the Parties, and the terms
and conditions hereof may be waived, only by an instrument in writing signed on behalf of each of
the Parties, or, in the case of a waiver, by an instrument signed on behalf of the Party waiving
compliance.

(e)   Specific Performance; Injunctive Relief.   The Parties acknowledge that Parent shall be
irreparably harmed and that there shall be no adequate remedy at law for a violation of any of the
covenants or agreements of Stockholder set forth herein. It is accordingly agreed that Parent shall
be entitled, without posting a bond or similar indemnity, to an injunction, specific performance or
other equitable relief to prevent breaches of this Agreement or to enforce specifically the
performance of the terms and provisions hereof in any federal court located in the State of
Connecticut or any Connecticut state court, without proof of actual damages (and Stockholder
hereby waives any requirement for the securing or posting of any bond in connection with such
remedy), this being in addition to any other remedy to which Parent is entitled at law or in equity.
Stockholder further agrees not to assert that a remedy of specific enforcement is unenforceable,
invalid, contrary to Law or inequitable for any reason, nor to assert that a remedy of monetary
damages would provide an adequate remedy for any such breach. Notwithstanding anything to the
contrary in this Agreement, the Parties agree that Stockholder shall not be entitled to an injunction,
specific performance or other equitable relief to prevent breaches of this Agreement or to enforce
specifically the terms and provisions hereof.

(f)   Notices.   All notices and other communications under this Agreement shall be in writing
and shall be deemed given (i) when delivered personally by hand (with written confirmation of
receipt), (ii) when sent by email (with written confirmation of transmission) if the sender on the
same day sends a confirming copy of such notice pursuant to clause (iii), or (iii) one (1) Business
Day following the day sent by commercial overnight courier (with written confirmation of
receipt), in each case, in accordance with the notice address set forth in Section 9.8 of the Merger
Agreement, in respect of notices to Parent, and in accordance with the notice address set forth on
Stockholder’s signature page hereto, in respect of notices to Stockholder (or, in each case, to such
other address as a Party may have specified by notice given to the other Party pursuant to this
provision).
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(g)   No Waiver.   The failure of either Party to exercise any right, power or remedy provided
under this Agreement or otherwise available in respect of this Agreement at law or in equity, or to
insist upon compliance by any other Party with its obligation under this Agreement, and any
custom or practice of the Parties at variance with the terms of this Agreement, shall not constitute
a waiver by such Party of such Party’s right to exercise any such or other right, power or remedy
or to demand such compliance.

(h)   No Third-Party Beneficiaries.   This Agreement is not intended to confer and does not
confer upon any Person other than the Parties any rights or remedies hereunder.

(i)   Governing Law.   This Agreement shall be governed by and construed in accordance with
the internal laws of the State of Connecticut without giving effect to any choice or conflict of law
provision or rule (whether of the State of Connecticut or any other jurisdiction) that would cause
the application of Laws of any jurisdiction other than those of the State of Connecticut.

(j)   Exclusive Jurisdiction; Venue; Waiver of Jury Trials.

(i)   In any action or proceeding between any of the Parties arising out of or relating to
this Agreement or any of the transactions contemplated herein, each of the Parties:
(a) irrevocably and unconditionally consents and submits to the exclusive jurisdiction and
venue of the Courts of Connecticut or to the extent such courts do not have subject matter
jurisdiction, the United States District Court for the District of Connecticut, (b) agrees that all
claims in respect of such action or proceeding shall be heard and determined exclusively in
accordance with clause (a) of this Section 15(j)(i), (c) waives any objection to laying venue in
any such action or proceeding in such courts, (d) waives any objection that such courts are an
inconvenient forum or do not have jurisdiction over any Party, and (e) agrees that service of
process upon such Party in any such action or proceeding shall be effective if such process is
given as a notice in accordance with Section 15(f).

(ii)   Each of the Parties irrevocably waives any and all rights to trial by jury in any
action or proceeding between the Parties arising out of or relating to this Agreement and the
transactions contemplated by this Agreement. Each Party (a) certifies that no representative,
agent or attorney of any other Party has represented, expressly or otherwise, that such Party
would not, in the event of any action, suit or other proceeding, seek to enforce the foregoing
waiver, (b) understands and has considered the implications of this waiver, (c) makes this
waiver voluntarily and (d) acknowledges that it and the other Parties have been induced to
enter into this Agreement by, among other things, the mutual waiver and certifications in this
Section 15(j)(ii).

(k)   Rules of Construction.   The Parties have participated jointly in negotiating and drafting
this Agreement. In the event that an ambiguity or a question of intent or interpretation arises, this
Agreement shall be construed as if drafted jointly by the Parties, and no presumption or burden of
proof shall arise favoring or disfavoring any Party by virtue of the authorship of any provision of
this Agreement.

(l)   Entire Agreement.   This Agreement and the Proxy contain the entire understanding of the
Parties in respect of the subject matter hereof, and supersede all prior negotiations, agreements and
understandings, both written and oral, between the Parties with respect to the subject matter
hereof.

(m)   Interpretation.

(i)   The headings herein are for convenience of reference only, do not constitute part of
this Agreement and shall not be deemed to limit or otherwise affect any of the provisions
hereof. Except as otherwise explicitly specified to the contrary herein, (i) where a reference in
this Agreement is made to a section, exhibit or schedule, such reference shall be to a section
of, exhibit to or schedule of this Agreement unless otherwise indicated. Except as otherwise
explicitly specified to the contrary herein; (ii) whenever the words “include,” “includes” or
“including” are used in this Agreement, they shall be deemed to be followed by the words
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“without limitation”; (iii) the words “hereof,” “herein” and “hereunder” and words of similar
import when used in this Agreement shall refer to this Agreement as a whole and not to any
particular provision of this Agreement; (iv) references to “this Agreement” shall include all
exhibits and schedules hereto; (v) definitions shall be equally applicable to both the singular
and plural forms of the terms defined, and references to the masculine, feminine or neuter
gender shall include each other gender; (vi) the terms “employee,” “officer” and “independent
contractor” shall include any individuals employed or engaged by the Company, whether
directly or indirectly through a professional employer or other similar organization;
(vii) references to a particular statute or regulation include all rules and regulations
thereunder and any successor statute, rule or regulation, in each case as amended or otherwise
modified from time to time; (viii) the word “will” will be construed to have the same meaning
and effect as the word “shall”; (x) unless otherwise specified, “day” means a calendar day;
and (xi) when used herein “or” shall not be exclusive (i.e., “or” shall mean “and/or”).

(ii)   The Parties intend that each representation, warranty and covenant contained herein
will have independent significance. If any Party has breached or violated, or if there is an
inaccuracy in, any representation, warranty or covenant contained herein in any respect, the
fact that there exists another representation, warranty or covenant relating to the same subject
matter (regardless of the relative levels of specificity) which the Party has not breached or
violated, or in respect of which there is not an inaccuracy, will not detract from or mitigate
the fact that the Party has breached or violated, or there is an inaccuracy in, the first
representation, warranty or covenant.

(n)   Expenses.   All fees, costs and expenses incurred in connection with this Agreement and
the transactions contemplated hereby shall be paid by the Party incurring such fees, costs and
expenses.

(o)   Counterparts.   This Agreement may be executed in several counterparts, each of which
shall be an original, but all of which together shall constitute one and the same agreement. Any
signature on this Agreement or any related instrument or agreement that is delivered by facsimile,
electronic mail or any other electronic transmission shall have the same effect as an original.

[Remainder of Page Intentionally Left Blank]

 
A-69



By:

Name:

Title:

TABLE OF CONTENTS

 

IN WITNESS WHEREOF, the undersigned have executed and caused to be effective this Agreement as
of the date first above written.

AQUARION COMPANY

   

   

   

[Signature Page to Voting Agreement]
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IN WITNESS WHEREOF, the undersigned have executed and caused to be effective this Agreement as
of the date first above written.

STOCKHOLDER

   

Name:

Notice Information:

E-Mail Address:

Shares solely beneficially owned as of the date hereof:

shares of Company Common Stock

shares of Company Common Stock issuable upon exercise or vesting of Company Derivatives

[Signature Page to Voting Agreement]
 

A-71



TABLE OF CONTENTS

 

EXHIBIT A

IRREVOCABLE PROXY

March ___, 2022

The undersigned Stockholder (“Stockholder”) of Torrington Water Company, a Connecticut corporation
(the “Company”), hereby irrevocably (to the fullest extent permitted by law) appoints Aquarion Merger
Company II, LLC, a Connecticut limited liability company (“Merger Sub”) and direct wholly owned
subsidiary of Aquarion Company, a Connecticut corporation (“Parent”), acting through any of its Chief
Executive Officer, Chief Financial Officer or other proper officer then in office, as the sole and exclusive
attorneys and proxies of the undersigned, with full power of substitution and resubstitution, to vote and
exercise all voting and related rights (to the full extent that the undersigned is entitled to do so) with respect
to all of the shares of capital stock of the Company that now are or hereafter may be solely beneficially
owned by the undersigned, and any and all other shares or equity securities of the Company issued or
issuable in respect thereof on or after the date hereof solely to the undersigned (collectively, the “Shares”)
in accordance with the terms of this Irrevocable Proxy until the Expiration Date (as defined below);
provided, however, that such proxy and voting and related rights are expressly limited to the matters
discussed in clauses (i) through (iii) in the fourth paragraph of this Irrevocable Proxy. Upon the
undersigned’s execution of this Irrevocable Proxy, any and all prior proxies given by the undersigned with
respect to any Shares are hereby revoked and the undersigned agrees not to grant any subsequent proxies
with respect to the Shares until after the Expiration Date.

This Irrevocable Proxy is irrevocable to the fullest extent permitted by law, is coupled with an interest
and is granted pursuant to that certain Voting Agreement of even date herewith by and between Parent and
the undersigned Stockholder (the “Voting Agreement”), and is granted as a condition and inducement to the
willingness of Parent and Merger Sub to enter into that certain Agreement and Plan of Merger of even date
herewith (as it may be amended from time to time, the “Merger Agreement”), among Parent, Merger Sub,
and the Company. The Merger Agreement provides for, among other things, the merger of Merger Sub with
and into the Company (the “Merger”) with the Company continuing as the surviving corporation of the
Merger and pursuant to which all outstanding shares of capital stock of the Company will be converted into
the right to receive the consideration set forth in the Merger Agreement. Any capitalized terms not defined
herein shall have the meaning ascribed by the Merger Agreement.

As used herein, the term “Expiration Date” shall mean the earlier to occur of (i) such date and time as
the Merger Agreement shall have been validly terminated pursuant to Article VIII thereof or (ii) the
Effective Time.

The attorneys and proxies named above, and each of them, are hereby authorized and empowered by
the undersigned, at any time prior to the Expiration Date, to act as the undersigned’s attorney and proxy to
vote the Shares, and to exercise all voting, consent and similar rights of the undersigned with respect to the
Shares (including, without limitation, the power to execute and deliver written consents) at every annual,
special, adjourned or postponed meeting of stockholders of the Company and in every written consent in
lieu of such meeting:

(i)   in favor of the adoption of the Merger Agreement, and in favor of each of the other actions
contemplated by the Merger Agreement and any action required in furtherance thereof;

(ii)   against approval of any proposal made in opposition to, in competition with, or would result
in a breach of, the Merger Agreement or the Merger or any other transactions contemplated by the
Merger Agreement; and

(iii)   against any of the following actions (other than those actions that relate to the Merger and
any other transactions contemplated by the Merger Agreement): (A) any merger, consolidation,
business combination, sale of assets, reorganization or recapitalization of or involving the Company,
(B) any sale, lease or transfer of all or substantially all of the assets of the Company, (C) any
reorganization, recapitalization, dissolution, liquidation or winding up of the Company, (D) any
material change in the capitalization of the Company, or the corporate structure of the Company, or
(E) any Takeover Proposal with respect to the Company.
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The attorneys and proxies named above may not exercise this Irrevocable Proxy on any other matter.
The undersigned Stockholder may vote the Shares in its sole discretion on all other matters.

Any obligation of the undersigned hereunder shall be binding upon the successors and permitted
assigns of the undersigned.

[Remainder of Page Intentionally Left Blank]
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This Irrevocable Proxy is effective as of the date first written above and shall terminate, and be of no
further force and effect, automatically upon the Expiration Date.

STOCKHOLDER

   

Name:

[Signature Page to Irrevocable Proxy]
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Schedule A
Shareholders Delivering a Voting Agreement

Edwin G Booth, Jr.
Steven F. Cerruto and / or Kari Cerruto
Diane V. Libby
James M. Lucas and Leslie Lucas
Gregory S. Oneglia and / or Catherine S. Oneglia
T.J. Oneglia
Charles W. Roraback
Margaret P. Roraback
Susan M. Suhanovsky
Catherine C. Roscello and Joseph K. Roscello, Sr.
CE Roraback
O&G Industries
The Catherine S. Oneglia Trust 2009 0589

Schedule A
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ANNEX B

APPRAISAL RIGHTS UNDER THE CBCA

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS A. RIGHT TO APPRAISAL AND PAYMENT FOR SHARES

§ 33-855. Definitions

Sec. 33-855. Definitions. As used in this section and sections 33-856 to 33-872, inclusive:

(1)   “Affiliate” means a person that directly or indirectly through one or more intermediaries controls,
is controlled by or is under common control with another person or is a senior executive thereof. For
purposes of subdivision (4) of subsection (b) of section 33-856, a person is deemed to be an affiliate of its
senior executives.

(2)   “Corporation” means the issuer of the shares held by a shareholder demanding appraisal and, for
purposes of sections 33-862 to 33-872, inclusive, includes the surviving entity in a merger.

(3)   “Fair value” means the value of the corporation’s shares determined: (A) Immediately before the
effectuation of the corporate action to which the shareholder objects, (B) using customary and current
valuation concepts and techniques generally employed for similar businesses in the context of the
transaction requiring appraisal, and (C) without discounting for lack of marketability or minority status
except, if appropriate, for amendments to the certificate of incorporation pursuant to subdivision (5) of
subsection (a) of section 33-856.

(4)   “Interest” means interest from the effective date of the corporate action until the date of payment,
at the rate of interest on judgments in this state on the effective date of the corporate action.

(5)   “Interested transaction” means a corporate action specified in subsection (a) of section 33-856,
other than a merger pursuant to section 33-818, involving an interested person in which any of the shares or
assets of the corporation are being acquired or converted. As used in this definition:

(A)   “Interested person” means a person, or an affiliate of a person, who at any time during the
one-year period immediately preceding approval by the board of directors of the corporate action:
(i) Was the beneficial owner of twenty per cent or more of the voting power of the corporation,
excluding any shares acquired pursuant to an offer for all shares having voting power if the offer was
made within one year prior to the corporate action for consideration of the same kind and of a value
equal to or less than that paid in connection with the corporate action; (ii) had the power, contractually
or otherwise, to cause the appointment or election of twenty-five per cent or more of the directors to
the board of directors of the corporation; or (iii) was a senior executive or director of the corporation or
a senior executive of any affiliate thereof, and that senior executive or director will receive, as a result
of the corporate action, a financial benefit not generally available to other shareholders as such, other
than: (I) Employment, consulting, retirement or similar benefits established separately and not as part
of or in contemplation of the corporate action; or (II) employment, consulting, retirement or similar
benefits established in contemplation of, or as part of, the corporate action that are not more favorable
than those existing before the corporate action or, if more favorable, that have been approved on behalf
of the corporation in the same manner as is provided in section 33-783; or (III) in the case of a director
of the corporation who will, in the corporate action, become a director of the acquiring entity in the
corporate action or one of its affiliates, rights and benefits as a director that are provided on the same
basis as those afforded by the acquiring entity generally to other directors of such entity or such
affiliate; and

(B)   “beneficial owner” means any person who, directly or indirectly, through any contract,
arrangement or understanding, other than a revocable proxy, has or shares the power to vote, or to
direct the voting of, shares; except that a member of a national securities exchange is not deemed to be
a beneficial owner of securities held directly or indirectly by it on behalf of another person solely
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because the member is the record holder of the securities if the member is precluded by the rules of the
exchange from voting without instruction on contested matters or matters that may affect substantially
the rights or privileges of the holders of the securities to be voted. When two or more persons agree to
act together for the purpose of voting their shares of the corporation, each member of the group formed
thereby is deemed to have acquired beneficial ownership, as of the date of the agreement, of all voting
shares of the corporation beneficially owned by any member of the group.

(6)   “Preferred shares” means a class or series of shares whose holders have preference over any other
class or series with respect to distributions.

(7)   “Record shareholder” means the person in whose name shares are registered in the records of the
corporation or the beneficial owner of shares to the extent of the rights granted by a nominee certificate on
file with the corporation.

(8)   “Senior executive” means the chief executive officer, chief operating officer, chief financial
officer and any individual in charge of a principal business unit or function.

(9)   “Shareholder” means both a record shareholder and a beneficial shareholder.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS A. RIGHT TO APPRAISAL AND PAYMENT FOR SHARES

§ 33-856. Right to appraisal

(a)   A shareholder is entitled to appraisal rights, and to obtain payment of the fair value of that
shareholder’s shares, in the event of any of the following corporate actions:

(1)   Consummation of a merger to which the corporation is a party (A) if shareholder approval is
required for the merger by section 33-817, or would be required but for the provisions of subdivision
(10) of section 33-817, except that appraisal rights shall not be available to any shareholder of the
corporation with respect to shares of any class or series that remain outstanding after consummation of
the merger, or (B) if the corporation is a subsidiary and the merger is governed by section 33-818;

(2)   Consummation of a share exchange to which the corporation is a party the shares of which
will be acquired, except that appraisal rights shall not be available to any shareholder of the corporation
with respect to any class or series of shares of the corporation that is not acquired in the share
exchange;

(3)   Consummation of a disposition of assets pursuant to section 33-831 if the shareholder is
entitled to vote on the disposition, except that appraisal rights shall not be available to any shareholder
of the corporation with respect to shares of any class or series if (A) under the terms of the corporate
action approved by the shareholders there is to be distributed to shareholders in cash the corporation’s
net assets, in excess of a reasonable amount reserved to meet claims of the type described in sections
33-886 and 33-887, (i) within one year after the shareholders’ approval of the action, and (ii) in
accordance with their respective interests determined at the time of such distribution, and (B) the
disposition of assets is not an interested transaction;

(4)   An amendment of the certificate of incorporation with respect to a class or series of shares
that reduces the number of shares of a class or series owned by the shareholder to a fraction of a share
if the corporation has the obligation or right to repurchase the fractional share so created;

(5)   If the corporation is not a benefit corporation, as defined in section 33-1351, (A) an
amendment of the certificate of incorporation to state that the corporation is a benefit corporation;
(B) consummation of a merger to which the corporation is a party in which the surviving corporation
will be a benefit corporation or in which shares in the corporation will be converted into a right to
receive shares of a benefit corporation; or (C) consummation of a share exchange to which the
corporation is a party and the shares of the corporation will be exchanged for shares of a benefit
corporation;
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(6)   Consummation of a division, as defined in section 38a-156r, to which the corporation is a
party, provided any such appraisal is subject to the limitations of section 38a-156y; or

(7)   Any other merger, share exchange, disposition of assets or amendment to the certificate of
incorporation; in each case to the extent provided by the certificate of incorporation, the bylaws or a
resolution of the board of directors.

(b)   Notwithstanding subsection (a) of this section, the availability of appraisal rights under
subdivisions (1) to (5), inclusive, of subsection (a) of this section shall be limited in accordance with the
following provisions:

(1)   Appraisal rights shall not be available for the holders of shares of any class or series of shares
which is:

(A)   A covered security under Section 18(b)(1)(A) or (B) of the Securities Act of 1933, as
amended;

(B)   Traded in an organized market and has at least two thousand shareholders and a market
value of at least twenty million dollars, exclusive of the value of such shares held by the
corporation’s subsidiaries, senior executives and directors and by any beneficial shareholders and
any voting trust beneficial owner owning more than ten per cent of such shares; or

(C)   Issued by an open-end management investment company registered with the Securities
and Exchange Commission under the Investment Company Act of 1940 and which may be
redeemed at the option of the holder at net asset value.

(2)   The applicability of subdivision (1) of this subsection shall be determined as of: (A) The
record date fixed to determine the shareholders entitled to receive notice of the meeting of shareholders
to act upon the corporate action requiring appraisal rights or, in the case of an offer made pursuant to
subdivision (10) of section 33-817, the date of such offer; or (B) if there is no meeting of shareholders
and no offer made pursuant to subdivision (10) of section 33-817, the day before the consummation of
the corporate action or effective date of the amendment of the certificate of incorporation, as
applicable.

(3)   Subdivision (1) of this subsection shall not be applicable and appraisal rights shall be
available pursuant to subsection (a) of this section for the holders of any class or series of shares
(A) who are required by the terms of the corporate action requiring appraisal rights to accept for such
shares anything other than cash or shares of any class or any series of shares of any corporation, or any
other proprietary interest of any other entity, that satisfies the standards set forth in subdivision (1) of
this subsection at the time the corporate action becomes effective, or (B) in the case of the
consummation of a disposition of assets pursuant to section 33-831, unless the cash, shares or
proprietary interests received in the disposition are, under the terms of the corporate action approved by
the shareholders, to be distributed to the shareholders, as part of a distribution to shareholders of the
net assets of the corporation in excess of a reasonable amount to meet claims of the type described in
sections 33-886 and 33-887, (i) not later than one year after the shareholders’ approval of the action,
and (ii) in accordance with their respective interests determined at the time of the distribution.

(4)   Subdivision (1) of this subsection shall not be applicable and appraisal rights shall be
available pursuant to subsection (a) of this section for the holders of any class or series of shares where
the corporate action is an interested transaction.

(c)   Notwithstanding any other provision of this section, the certificate of incorporation as originally
filed or any amendment to the certificate of incorporation may limit or eliminate appraisal rights for any
class or series of preferred shares, except that (1) no such limitation or elimination shall be effective if the
class or series does not have the right to vote separately as a voting group, alone or as part of a group, on the
action, and (2) any such limitation or elimination contained in an amendment to the certificate of
incorporation that limits or eliminates appraisal rights for any of such shares that are outstanding
immediately before the effective date of such amendment or that the corporation is or may be required to
issue or sell thereafter pursuant to any conversion, exchange or other right existing immediately before the
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effective date of such amendment shall not apply to any corporate action that becomes effective within one
year of the effective date of such amendment if such action would otherwise afford appraisal rights.

(d)   Where the right to be paid the value of shares is made available to a shareholder by this section,
such remedy shall be the exclusive remedy as holder of such shares against the corporate actions described
in this section, whether or not the shareholder proceeds as provided in sections 33-855 to 33-872, inclusive.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS A. RIGHT TO APPRAISAL AND PAYMENT FOR SHARES

§ 33-857. Assertion of rights by nominees and beneficial owners

(a)   A record shareholder may assert appraisal rights as to fewer than all the shares registered in the
record shareholder’s name but owned by a beneficial shareholder only if the record shareholder objects with
respect to all shares of the class or series owned by the beneficial shareholder and notifies the corporation in
writing of the name and address of each beneficial shareholder on whose behalf appraisal rights are being
asserted. The rights of a record shareholder who asserts appraisal rights for only part of the shares held of
record in the record shareholder’s name under this subsection shall be determined as if the shares as to
which the record shareholder objects and the record shareholder’s other shares were registered in the names
of different record shareholders.

(b)   A beneficial shareholder may assert appraisal rights as to shares of any class or series held on
behalf of the shareholder only if such shareholder:

(1)   Submits to the corporation the record shareholder’s written consent to the assertion of such
rights no later than the date referred to in subparagraph (B) of subdivision (2) of subsection (b) of
section 33-862; and

(2)   does so with respect to all shares of the class or series that are beneficially owned by the
beneficial shareholder.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS A. RIGHT TO APPRAISAL AND PAYMENT FOR SHARES

§ 33-858-859. Reserved For Future Use

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-860. Notice of appraisal rights

(a)   Where any corporate action specified in subsection (a) of section 33-856 is to be submitted to a
vote at a shareholders’ meeting, the meeting notice, or where no approval of such action is required pursuant
to subdivision (10) of section 33-817, the offer made pursuant to subdivision (10) of section 33-817 must
state that the corporation has concluded that the appraisal rights are, are not or may be available under
sections 33-855 to 33-872, inclusive. If the corporation concludes that appraisal rights are or may be
available, a copy of sections 33-855 to 33-872, inclusive, must accompany the meeting notice or offer sent
to those record shareholders entitled to exercise appraisal rights.

(b)   In a merger pursuant to section 33-818, the parent corporation shall notify in writing all record
shareholders of the subsidiary who are entitled to assert appraisal rights that the corporate action became
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effective. Such notice shall be sent within ten days after the corporate action became effective and include
the materials described in section 33-862.

(c)   Where any corporate action specified in subsection (a) of section 33-856 is to be approved by
written consent of the shareholders pursuant to section 33-698:

(1)   Written notice that appraisal rights are, are not or may be available shall be sent to each
record shareholder from whom a consent is solicited at the time consent of such shareholder is first
solicited and, if the corporation has concluded that appraisal rights are or may be available, the notice
must be accompanied by a copy of sections 33-855 to 33-872, inclusive; and

(2)   Written notice that appraisal rights are, are not or may be available must be delivered together
with the notice to nonconsenting and nonvoting shareholders required by subsections (e) and (f) of
section 33-698, may include the materials described in section 33-862 and, if the corporation has
concluded that appraisal rights are or may be available, must be accompanied by a copy of sections 33-
855 to 33-872, inclusive.

(d)   Where corporate action described in subsection (a) of section 33-856 is proposed, or a merger
pursuant to section 33-818 is effected, the notice referred to in subsection (a) or (c) of this section, if the
corporation concludes that appraisal rights are or may be available, and in subsection (b) of this section,
shall be accompanied by:

(1)   Financial statements of the corporation that issued the shares that may be subject to appraisal,
consisting of a balance sheet as of the end of the fiscal year ending not more than sixteen months
before the date of the notice, an income statement for that fiscal year and a cash flow statement for that
fiscal year, provided if such financial statements are not reasonably available, the corporation shall
provide reasonably equivalent financial information; and

(2)   The latest interim financial statements of such corporation, if any.

(e)   The right to receive the information described in subsection (d) of this section may be waived in
writing by a shareholder before or after the corporate action.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-861. Notice of intent to demand payment. Consequences of voting or consenting

(a)   If a corporate action specified in subsection (a) of section 33-856 is submitted to a vote at a
shareholders’ meeting, a shareholder who wishes to assert appraisal rights with respect to any class or series
of shares: (1) Shall deliver to the corporation, before the vote is taken, written notice of the shareholder’s
intent to demand payment if the proposed action is effectuated, and (2) shall not vote, or cause or permit to
be voted, any shares of such class or series in favor of the proposed action.

(b)   If a corporate action specified in subsection (a) of section 33-856 is to be approved by written
consent, a shareholder who wishes to assert appraisal rights with respect to any class or series of shares
shall not sign a consent in favor of the proposed action with respect to that class or series of shares.

(c)   If a corporate action specified in subsection (a) of section 33-856 does not require shareholder
approval pursuant to subdivision (10) of section 33-817, a shareholder who wishes to assert appraisal rights
with respect to any class or series of shares (1) shall deliver to the corporation before the shares are
purchased pursuant to the offer written notice of the shareholder’s intent to demand payment if the proposed
action is effected; and (2) shall not tender, or cause to permit to be tendered, any shares of such class or
series in response to such offer.

(d)   A shareholder who fails to satisfy the requirements of subsection (a), (b) or (c) of this section is
not entitled to payment under sections 33-855 to 33-872, inclusive.
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Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-862. Appraisal notice and form

(a)   If a corporate action requiring appraisal rights under subsection (a) of section 33-856 becomes
effective, the corporation shall deliver a written appraisal notice and the form required by subsection (b) of
this section to all shareholders who satisfy the requirements of subsection (a), (b) or (c) of section 33-861.
In the case of a merger under section 33-818, the parent shall deliver an appraisal notice and form to all
record shareholders who may be entitled to assert appraisal rights.

(b)   The appraisal notice shall be delivered no earlier than the date the corporate action specified in
subsection (a) of section 33-856 became effective and no later than ten days after such date, and must:

(1)   Supply a form that (A) specifies the first date of any announcement to shareholders made
before the date the corporate action became effective of the principal terms of the proposed corporate
action, (B) if such announcement was made, requires the shareholder asserting appraisal rights to
certify whether beneficial ownership of those shares for which appraisal rights are asserted was
acquired before that date, and (C) requires the shareholder asserting appraisal rights to certify that such
shareholder did not vote for or consent to the transaction as to the class or series of shares for which
appraisal is sought;

(2)   State:

(A)   Where the form shall be sent and where certificates for certificated shares shall be
deposited and the date by which those certificates must be deposited, which date may not be
earlier than the date by which the corporation must receive the required form under subparagraph
(B) of this subdivision;

(B)   A date by which the corporation must receive the form which date may not be fewer than
forty nor more than sixty days after the date the appraisal notice under subsection (a) of this
section is sent, and state that the shareholder shall have waived the right to demand appraisal with
respect to the shares unless the form is received by the corporation by such specified date;

(C)   The corporation’s estimate of the fair value of the shares;

(D)   That, if requested in writing, the corporation will provide, to the shareholder so
requesting, within ten days after the date specified in subparagraph (B) of this subdivision, the
number of shareholders who return the forms by the specified date and the total number of shares
owned by them; and

(E)   The date by which the notice to withdraw under section 33-863 must be received, which
date must be within twenty days after the date specified in subparagraph (B) of this subdivision;
and

(3)   Be accompanied by a copy of sections 33-855 to 33-872, inclusive.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-863. Perfection of rights. Right to withdraw

(a)   A shareholder who receives notice pursuant to section 33-862 and who wishes to exercise appraisal
rights must sign and return the form sent by the corporation and, in the case of certificated shares, deposit
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the shareholder’s certificates in accordance with the terms of the notice by the date referred to in the notice
pursuant to subparagraph (B) of subdivision (2) of subsection (b) of section 33-862. In addition, if
applicable, the shareholder must certify on the form whether the beneficial owner of such shares acquired
beneficial ownership of the shares before the date required to be set forth in the notice pursuant to
subdivision (1) of subsection (b) of section 33-862. If a shareholder fails to make this certification, the
corporation may elect to treat the shareholder’s shares as after-acquired shares under section 33-867. Once a
shareholder deposits that shareholder’s certificates or, in the case of uncertificated shares, returns the signed
forms, that shareholder loses all rights as a shareholder, unless the shareholder withdraws pursuant to
subsection (b) of this section.

(b)   A shareholder who has complied with subsection (a) of this section may nevertheless decline to
exercise appraisal rights and withdraw from the appraisal process by so notifying the corporation in writing
by the date set forth in the appraisal notice pursuant to subparagraph (E) of subdivision (2) of subsection
(b) of section 33-862. A shareholder who fails to so withdraw from the appraisal process may not thereafter
withdraw without the corporation’s written consent.

(c)   A shareholder who does not sign and return the form and, in the case of certificated shares, deposit
that shareholder’s share certificates where required, each by the date set forth in the notice described in
subsection (b) of section 33-862, shall not be entitled to payment under sections 33-855 to 33-872,
inclusive.

Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-864. Repealed

Connecticut Statutes
Title 33. CORPORATIONS
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Part XIII. APPRAISAL RIGHTS B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-865. Payment

(a)   Except as provided in section 33-867, within thirty days after the form required by subparagraph
(B) of subdivision (2) of subsection (b) of section 33-862 is due, the corporation shall pay in cash to those
shareholders who complied with subsection (a) of section 33-863 the amount the corporation estimates to be
the fair value of their shares, plus interest.

(b)   The payment to each shareholder pursuant to subsection (a) of this section shall be
accompanied by:

(1)   (A) The annual financial statements specified in subsection (a) of section 33-951 of the
corporation that issued the shares to be appraised, which shall be as of a date ending not more than
sixteen months before the date of payment and shall comply with subsection (b) of section 33-951,
except that, if such annual financial statements are not reasonably available, the corporation shall
provide reasonably equivalent financial information, and (B) the latest available quarterly financial
statements of such corporation, if any;

(2)   A statement of the corporation’s estimate of the fair value of the shares which estimate must
equal or exceed the corporation’s estimate given pursuant to subparagraph (C) of subdivision (2) of
subsection (b) of section 33-862; and

(3)   A statement that shareholders described in subsection (a) of this section have the right to
demand further payment under section 33-868 and that if any such shareholder does not do so within
the time period specified therein, such shareholder shall be deemed to have accepted such payment in
full satisfaction of the corporation’s obligations under sections 33-855 to 33-872.
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Part XIII. APPRAISAL RIGHTS
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§ 33-866. Repealed

Connecticut Statutes
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Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-867. After-acquired shares

(a)   A corporation may elect to withhold payment required by section 33-865 from any shareholder
who was required to, but did not certify that beneficial ownership of all of the shareholder’s shares for
which appraisal rights are asserted was acquired before the date set forth in the appraisal notice sent
pursuant to subdivision (1) of subsection (b) of section 33-862.

(b)   If the corporation elected to withhold payment under subsection (a) of this section, it must, within
thirty days after the form required by subparagraph (B) of subdivision (2) of subsection (b) of section 33-
862 is due, notify all shareholders who are described in subsection (a) of this section:

(1)   Of the information required by subdivision (1) of subsection (b) of section 33-865;

(2)   Of the corporation’s estimate of fair value pursuant to subdivision (2) of subsection (b) of
section 33-865;

(3)   That such shareholders may accept the corporation’s estimate of fair value, plus interest, in
full satisfaction of their demands or demand payment under section 33-868;

(4)   That those shareholders who wish to accept such offer must so notify the corporation of their
acceptance of the corporation’s offer within thirty days after receiving the offer; and

(5)   That those shareholders who do not satisfy the requirements for demanding payment under
section 33-868 shall be deemed to have accepted the corporation’s offer.

(c)   Within ten days after receiving the shareholder’s acceptance pursuant to subsection (b) of this
section, the corporation must pay in cash the amount it offered under subdivision (2) of subsection (b) of
this section to each shareholder who agreed to accept the corporation’s offer in full satisfaction of the
shareholder’s demand.

(d)   Within forty days after sending the notice described in subsection (b) of this section, the
corporation must pay in cash the amount it offered to pay under subdivision (2) of subsection (b) of this
section to each shareholder described in subdivision (5) of subsection (b) of this section.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-868. Procedure if shareholder dissatisfied with payment or offer

(a)   A shareholder paid pursuant to section 33-865 who is dissatisfied with the amount of the payment
must notify the corporation in writing of the shareholder’s estimate of the fair value of the shares and
demand payment of that estimate, plus interest, less any payment under section 33-865. A shareholder
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offered payment under section 33-867 who is dissatisfied with that offer must reject the offer and demand
payment of the shareholder’s stated estimate of the fair value of the shares plus interest.

(b)   A shareholder who fails to notify the corporation in writing of the shareholder’s demand to be paid
the shareholder’s stated estimate of the fair value of the shares plus interest under subsection (a) of this
section within thirty days after receiving the corporation’s payment under section 33-865 or offer of
payment under section 33-867 waives the right to demand payment under this section and shall be entitled
only to the payment made under section 33-865 or the payment offered under section 33-867.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS
B. PROCEDURE FOR EXERCISE OF APPRAISAL RIGHTS

§ 33-869 and 870. Reserved For Future Use

Connecticut Statutes
Title 33. CORPORATIONS
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Part XIII. APPRAISAL RIGHTS C. JUDICIAL APPRAISAL OF SHARES

§ 33-871. Court action

(a)   If a shareholder makes demand for payment under section 33-868 which remains unsettled, the
corporation shall commence a proceeding within sixty days after receiving the payment demand and petition
the court to determine the fair value of the shares and accrued interest. If the corporation does not
commence the proceeding within the sixty-day period, it shall pay in cash to each shareholder the amount
the shareholder demanded pursuant to section 33-868 plus interest.

(b)   The corporation shall commence the proceeding in the superior court for the judicial district where
a corporation’s principal office or, if none, its registered office in this state is located. If the corporation is a
foreign corporation without a registered office in this state, it shall commence the proceeding in the superior
court for the judicial district where the principal office or registered office of the domestic corporation that
merged with the foreign corporation was located at the time of the transaction.

(c)   The corporation shall make all shareholders, whether or not residents of this state, whose demands
remain unsettled parties to the proceeding as in an action against their shares and all parties must be served
with a copy of the petition. Nonresidents may be served by registered or certified mail or by publication as
provided by law.

(d)   The jurisdiction of the court in which the proceeding is commenced under subsection (b) of this
section is plenary and exclusive. The court may appoint one or more persons as appraisers to receive
evidence and recommend a decision on the question of fair value. The appraisers shall have the powers
described in the order appointing them, or in any amendment to it. The shareholders demanding appraisal
rights are entitled to the same discovery rights as parties in other civil proceedings. There shall be no right
to a jury trial.

(e)   Each shareholder made a party to the proceeding is entitled to judgment (1) for the amount, if any,
by which the court finds the fair value of the shareholder’s shares, plus interest, exceeds the amount paid by
the corporation to the shareholder for such shares, or (2) for the fair value, plus interest, of the shareholder’s
shares for which the corporation elected to withhold payment under section 33-867.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS C. JUDICIAL APPRAISAL OF SHARES

§ 33-872. Court costs and expenses

(a)   The court in an appraisal proceeding commenced under section 33-871 shall determine all court
costs of the proceeding, including the reasonable compensation and expenses of appraisers appointed by
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the court. The court shall assess the court costs against the corporation, except that the court may assess
court costs against all or some of the shareholders demanding appraisal, in amounts the court finds
equitable, to the extent the court finds such shareholders acted arbitrarily, vexatiously or not in good faith
with respect to the rights provided by sections 33-855 to 33-872, inclusive.

(b)   The court in an appraisal proceeding may also assess the expenses of the respective parties, in
amounts the court finds equitable:

(1)   Against the corporation and in favor of any or all shareholders demanding appraisal if the
court finds the corporation did not substantially comply with the requirements of sections 33-860 to 33-
868, inclusive; or

(2)   against either the corporation or a shareholder demanding appraisal, in favor of any other
party, if the court finds that the party against whom the expenses are assessed acted arbitrarily,
vexatiously or not in good faith with respect to the rights provided by sections 33-855 to 33-872,
inclusive.

(c)   If the court in an appraisal proceeding finds that the expenses incurred by any shareholder were of
substantial benefit to other shareholders similarly situated, and that such expenses should not be assessed
against the corporation, the court may direct that such expenses be paid out of the amounts awarded the
shareholders who were benefited.

(d)   To the extent the corporation fails to make a required payment pursuant to section 33-865, 33-867
or 33-868, the shareholder may sue directly for the amount owed and, to the extent successful, shall be
entitled to recover from the corporation all expenses of the suit.

Connecticut Statutes
Title 33. CORPORATIONS
Chapter 601. BUSINESS CORPORATIONS
Part XIII. APPRAISAL RIGHTS C. JUDICIAL APPRAISAL OF SHARES

§ 33-873-879. Reserved For Future Use
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ANNEX C

FORM OF VOTING AGREEMENT

THIS VOTING AGREEMENT (this “Agreement”) is made and entered into as of March       , 2022
by and between Aquarion Company, a Connecticut corporation (“Parent”), and the undersigned Stockholder
(“Stockholder”) of The Torrington Water Company, a Connecticut corporation (the “Company”). Each of
Parent and Stockholder is sometimes collectively referred to herein as a “Party”, and as to both, the
“Parties”.

WITNESSETH:

WHEREAS, Parent, Aquarion Merger Company II, LLC, a Connecticut limited liability company and a
wholly owned direct subsidiary of Parent (“Merger Sub”), and the Company have entered into an Agreement
and Plan of Merger of even date herewith (as it may be amended from time to time, the “Merger
Agreement”), which provides for, among other things, the merger of Merger Sub with and into the Company
(the “Merger”) with the Company continuing as the surviving corporation of the Merger and pursuant to
which all outstanding shares of capital stock of the Company will be converted into the right to receive the
consideration set forth in the Merger Agreement.

WHEREAS, Stockholder is the beneficial owner (as defined in Rule 13d-3 under the Securities
Exchange Act of 1934, as amended) of that number of shares of Company Common Stock (as defined in the
Merger Agreement), and, if applicable, the holder of one or more options, warrants or other rights to acquire
any of the Company’s shares of capital stock, or any other security convertible into or exchangeable for
shares of capital stock of the Company (“Company Derivatives”), in each case, as set forth on the signature
page of this Agreement.

WHEREAS, as a condition and inducement to the willingness of Parent and Merger Sub to enter into
the Merger Agreement, Stockholder (solely in Stockholder’s capacity as such and not as a director or
fiduciary) has agreed to enter into this Agreement.

NOW, THEREFORE, intending to be legally bound, the Parties agree as follows:

16.   Certain Definitions.   All capitalized terms that are used but not defined herein shall have the
respective meanings ascribed to them in the Merger Agreement. For all purposes of and under this
Agreement, the following terms shall have the following respective meanings:

(a)   “Constructive Sale” means with respect to any security, a short sale with respect to such
security, entering into or acquiring an offsetting derivative contract with respect to such security,
entering into or acquiring a futures or forward contract to deliver such security or entering into any
other hedging or other derivative transaction that has the effect of either directly or indirectly
materially changing the economic benefits or risks of ownership.

(b)   “Expiration Date” means the earlier to occur of (i) such date and time as the Merger
Agreement shall have been validly terminated pursuant to Article VIII thereof and (ii) the Effective
Time.

(c)   “Shares” means (i) all equity securities of the Company (including all shares of Company
Common Stock and all Company Derivatives) solely beneficially owned by Stockholder as of the date
hereof, and (ii) all additional equity securities of the Company (including all additional shares of
Company Common Stock and all additional Company Derivatives and other rights to acquire shares of
Company Common Stock) of which Stockholder acquires sole beneficial ownership during the period
from the date of this Agreement through the Expiration Date (including by way of stock dividend or
distribution, split-up, recapitalization, combination, exchange of shares and the like).

(d)   “Transfer” — A Person shall be deemed to have effected a “Transfer” of a Share if such
Person directly or indirectly (i) sells, pledges, hypothecates, encumbers, assigns, grants an option with
respect to, transfers, tenders, exchanges, executes a Constructive Sale of or otherwise disposes of such
Share or any right, title or interest in such Share, or (ii) enters into an agreement or commitment
providing
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for the sale of, pledge of, hypothecation of, encumbrance of, assignment of, grant of an option with
respect to, transfer, tender of, exchange of, Constructive Sale of or other disposition of such Share or
any right, title or interest therein.

17.   Transfer of Shares.

(a)   Transfer Restrictions.   Stockholder shall not Transfer (or cause or permit the Transfer of ) any
of the Shares, or enter into any agreement relating thereto, except (i) by selling already-owned Shares
either to pay the exercise price upon the exercise of a Company Derivative or to satisfy Stockholder’s
tax withholding obligation upon the exercise of a Company Derivative, in each case as permitted by
any Company Benefit Plan, (ii) transferring Shares to Affiliates, immediate family members, a trust
established for the benefit of Stockholder and/or for the benefit of one or more members of
Stockholder’s immediate family or charitable organizations or upon the death of Stockholder, provided
that, as a condition to such Transfer, the recipient agrees to be bound by this Agreement and delivers a
Proxy (as defined below) in the form attached hereto as Exhibit A, or (iii) with Parent’s prior written
consent and in Parent’s sole discretion. Any Transfer, or purported Transfer, of Shares in breach or
violation of this Agreement shall be void and of no force or effect.

(b)   Transfer of Voting Rights.   Stockholder shall not deposit (or cause or permit the deposit of)
any Shares in a voting trust or grant any proxy or enter into any voting agreement or similar agreement
in contravention of the obligations of Stockholder under this Agreement with respect to any of the
Shares.

18.   Agreement to Vote Shares.

(a)   At every meeting of Stockholders of the Company, and at every adjournment or postponement
thereof, and on every action or approval by written consent of Stockholders of Company, Stockholder
(in Stockholder’s capacity as such), to the extent not voted by the Person(s) appointed under the Proxy,
shall, or shall use reasonable best efforts to cause the holder of record on any applicable record date to,
vote all Shares that are then owned by such Stockholder and entitled to vote or act by written consent:

(i)   in favor of the adoption of the Merger Agreement, and in favor of each of the other
actions contemplated by the Merger Agreement and any action required in furtherance thereof;

(ii)   against approval of any proposal made in opposition to, in competition with, or which
would result in, a breach of, the Merger Agreement or the Merger or any other transactions
contemplated by the Merger Agreement; and

(iii)   against any of the following actions (other than those actions that relate to the Merger
and any other transactions contemplated by the Merger Agreement): (A) any merger,
consolidation, business combination, sale of assets, reorganization or recapitalization of or
involving the Company, (B) any sale, lease or transfer of all or substantially all of the assets of the
Company, (C) any reorganization, recapitalization, dissolution, liquidation or winding up of the
Company, (D) any material change in the capitalization of the Company, or the corporate structure
of the Company, or (E) any Takeover Proposal.

(b)   In the event that a meeting of Stockholders of the Company is held, Stockholder shall, or
shall cause the holder of record of the Shares on any applicable record date to, appear at such meeting
or otherwise cause the Shares to be counted as present thereat for purposes of establishing a quorum.

(c)   Stockholder shall not enter into any agreement or understanding with any Person to vote or
give instructions in any manner inconsistent with the terms of this Section 3.

19.   Agreement Not to Exercise Appraisal Rights.   Stockholder shall not exercise or otherwise assert,
and hereby irrevocably and unconditionally waives, any statutory rights (including under Section 33-856 of
the CBCA) to demand appraisal of any Shares that may arise in connection with the Merger.

20.   Directors and Officers.   Notwithstanding any provision of this Agreement to the contrary, nothing
in this Agreement shall limit or restrict a Stockholder who is a director or officer of the Company
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from acting in such capacity or fulfilling the obligations of such office, including by voting, in his or her
capacity as a director of the Company, in Stockholder’s sole discretion on any matter (it being understood
that this Agreement shall apply to Stockholder solely in Stockholder’s capacity as a Stockholder of the
Company). In this regard, Stockholder shall not be deemed to make any agreement or understanding in this
Agreement in Stockholder’s capacity as a director or officer of the Company.

21.   Irrevocable Proxy.   Concurrently with the execution of this Agreement, Stockholder shall deliver
to Parent a proxy in the form attached hereto as Exhibit A (the “Proxy”), which shall be irrevocable prior to
the Expiration Date to the fullest extent permissible by law, with respect to the Shares.

22.   No Solicitation.   Stockholder, in its capacity as a Stockholder, shall not directly or indirectly take
any action, or permit any of its Affiliates to take any action, that would be inconsistent with, or constitute a
breach of, Section 5.8 of the Merger Agreement as if Stockholder and its Affiliates were “Representatives”
thereunder.

23.   Representations and Warranties of Stockholder.   Stockholder hereby represents and warrants to
Parent as follows:

(a)   Power; Binding Agreement.   Stockholder has full power and authority to execute and deliver
this Agreement and the Proxy, to perform Stockholder’s obligations hereunder and under the Proxy and
to consummate the transactions contemplated hereby. This Agreement and the Proxy has been duly
executed and delivered by Stockholder, and, assuming this Agreement constitutes a valid and binding
obligation of Parent, constitutes a valid and binding obligation of Stockholder, enforceable against
Stockholder in accordance with its terms, except that such enforceability may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting or relating to
creditors’ rights generally and is subject to general principles of equity (regardless of whether such
enforceability is considered in a proceeding in equity or law).

(b)   No Conflicts.   None of the execution and delivery by Stockholder of this Agreement or the
Proxy, the performance by Stockholder of its obligations hereunder or under the Proxy or the
consummation by Stockholder of the transactions contemplated hereby will (i) violate, conflict with or
result in the breach or termination of, or constitute a default under the terms of, any Contract to which
Stockholder is a party or by which Stockholder may be bound, (ii) result in the creation of any Lien,
charge or encumbrance upon any of the Shares held by Stockholder pursuant to the terms of any such
Contract, or (iii) violate any Order or Law applicable to Stockholder.

(c)   Ownership of Shares.   Stockholder (i) is the sole beneficial or record owner of the shares of
Company Common Stock set forth on the signature page of this Agreement, all of which are free and
clear of any Liens, (ii) is the sole holder of the Company Derivatives that are exercisable for the
number of shares of Company Common Stock set forth on the signature page of this Agreement, all of
which Company Derivatives and shares of Company Common Stock issuable upon the exercise or
vesting of such Company Derivatives are, or in the case of Company Common Stock received upon
exercise or vesting of such Company Derivatives after the date hereof will be, free and clear of any
Liens, and (iii) except as set forth on the signature page to this Agreement, does not beneficially own
any securities of the Company other than the shares of Company Common Stock or Company
Derivatives, and shares of Company Common Stock issuable upon the exercise or vesting of such
Company Derivatives, set forth on the signature page of this Agreement.

(d)   Voting Power.   Stockholder has or will have sole voting power, sole power of disposition,
sole power to issue instructions with respect to the matters set forth herein and sole power to agree to
all of the matters set forth in this Agreement, in each case with respect to all of the Shares, with no
limitations, qualifications or restrictions on such rights, subject to applicable federal securities laws and
the terms of this Agreement.

(e)   No Finder’s Fees.   No broker, investment banker, financial advisor, finder, agent or other
Person is entitled to any broker’s, finder’s, financial adviser’s or other similar fee or commission in
connection with this Agreement based upon arrangements made by or on behalf of Stockholder in his,
her or its capacity as such.
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(f)   Reliance by Parent.   Stockholder understands and acknowledges that Parent is entering into
the Merger Agreement in reliance upon, and as a condition to, Stockholder’s execution and delivery of
this Agreement.

24.   Certain Restrictions; No Legal Actions.

(a)   Stockholder shall not, directly or indirectly, take any action that would make any
representation or warranty of Stockholder contained herein untrue or incorrect or have the effect of
preventing or disabling Stockholder from performing Stockholder’s obligations under this Agreement.

(b)   Stockholder agrees that Stockholder will not in Stockholder’s capacity as a Stockholder of the
Company bring, commence, institute, maintain, prosecute or voluntarily aid any Action before any
Governmental Body, that (i) challenges the validity of or seeks to enjoin the operation of any provision
of this Agreement or (ii) alleges that the execution and delivery of this Agreement by Stockholder,
either alone or together with the other Company voting agreements and proxies to be delivered in
connection with the execution of the Merger Agreement, or the approval of the Merger Agreement by
the Company Board, breaches any fiduciary duty of the Company Board or any member thereof.

25.   Disclosure.   Stockholder shall permit Parent to publish and disclose in all documents and
schedules filed with the SEC, and any press release or other disclosure document that Parent reasonably
determines to be necessary or desirable in connection with the Merger and any transactions related to the
Merger, Stockholder’s identity and ownership of Shares and the nature of Stockholder’s commitments,
arrangements and understandings under this Agreement.

26.   No Ownership Interest.   Nothing contained in this Agreement shall be deemed to vest in Parent
any direct or indirect ownership or incidence of ownership of or with respect to any Shares. Except as
provided in this Agreement, all rights, ownership and economic benefits relating to the Shares shall remain
vested in and belong to Stockholder.

27.   Further Assurances.   Stockholder shall take, or cause to be taken, all reasonable actions, and to
do, or cause to be done, all things reasonably necessary to fulfill such Stockholder’s obligations under this
Agreement or as Parent may reasonably request for the purpose of effectively carrying out the transactions
contemplated by this Agreement and the Merger Agreement.

28.   Stop Transfer Instructions.   Promptly following execution and delivery of this Agreement,
Stockholder shall notify, and at all times commencing with the execution and delivery of this Agreement
and continuing until the Expiration Date, in furtherance of this Agreement, Stockholder hereby authorizes
Parent and its counsel to notify, the Company in its capacity as transfer agent that there is a stop transfer
order with respect to all of the Shares of Stockholder (and that this Agreement places limits on the voting
and transfer of such Shares).

29.   Termination.   This Agreement and the Proxy, and all rights and obligations of the Parties, shall
terminate and shall have no further force or effect as of the Expiration Date. Notwithstanding the foregoing,
nothing set forth in this Section 14 or elsewhere in this Agreement shall relieve either Party from liability, or
otherwise limit the liability of either Party, for any fraud or material breach of any provision of this
Agreement prior to such termination. This Section 14 and Sections 1, 5, and 15 shall survive any
termination of this Agreement.

30.   Miscellaneous.

(a)   Confidentiality.   Stockholder recognizes that successful consummation of the transactions
contemplated by the Merger Agreement may be dependent upon confidentiality with respect to the
matters referred to herein. In this connection, pending public disclosure thereof, and so that Parent may
rely on the safe harbor provisions of Rule 100(b)(2)(ii) of Regulation FD, Stockholder hereby agrees
not to disclose or discuss such matters with anyone not a party to this Agreement (other than its counsel
and advisors, if any) without the prior written consent of Parent, except for disclosures that
Stockholder’s counsel advises are necessary to fulfill any legal requirement, in which case Stockholder
shall give notice of such disclosure to Parent as promptly as practicable so as to enable Parent to seek a
protective order from a court of competent jurisdiction with respect thereto. Without limiting the
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foregoing, Parent and Merger Sub acknowledge and agree that Stockholder makes no representations
with regard to the applicability or viability of Parent’s reliance on the safe harbor provisions of
Rule 100(b)(2)(ii) of Regulation FD or any other securities laws, exemptions, or similar safe harbors,
and nothing contained in this Agreement shall be construed as making any such representation(s) by
Stockholder.

(b)   Validity.   The invalidity or unenforceability of any provision of this Agreement shall not
affect the validity or enforceability of the other provisions of this Agreement, which will remain in full
force and effect. In the event any Governmental Body of competent jurisdiction holds any provision of
this Agreement to be null, void or unenforceable, the Parties shall negotiate in good faith and execute
and deliver an amendment to this Agreement in order, as nearly as possible, to effectuate, to the extent
permitted by law, the original intent of the Parties with respect to such provision.

(c)   Binding Effect and Assignment.   This Agreement and all of the provisions hereof shall be
binding upon, inure to the benefit of, and be enforceable by, the Parties and their respective successors
and permitted assigns. Neither this Agreement nor any of the rights, interests or obligations under this
Agreement shall be assigned, in whole or in part, by operation of Law or otherwise by Stockholder
without the prior written consent of Parent. Any purported assignment without such consent shall be
void.

(d)   Amendments; Waiver.   This Agreement may be amended by the Parties, and the terms and
conditions hereof may be waived, only by an instrument in writing signed on behalf of each of the
Parties, or, in the case of a waiver, by an instrument signed on behalf of the Party waiving compliance.

(e)   Specific Performance; Injunctive Relief.   The Parties acknowledge that Parent shall be
irreparably harmed and that there shall be no adequate remedy at law for a violation of any of the
covenants or agreements of Stockholder set forth herein. It is accordingly agreed that Parent shall be
entitled, without posting a bond or similar indemnity, to an injunction, specific performance or other
equitable relief to prevent breaches of this Agreement or to enforce specifically the performance of the
terms and provisions hereof in any federal court located in the State of Connecticut or any Connecticut
state court, without proof of actual damages (and Stockholder hereby waives any requirement for the
securing or posting of any bond in connection with such remedy), this being in addition to any other
remedy to which Parent is entitled at law or in equity. Stockholder further agrees not to assert that a
remedy of specific enforcement is unenforceable, invalid, contrary to Law or inequitable for any
reason, nor to assert that a remedy of monetary damages would provide an adequate remedy for any
such breach. Notwithstanding anything to the contrary in this Agreement, the Parties agree that
Stockholder shall not be entitled to an injunction, specific performance or other equitable relief to
prevent breaches of this Agreement or to enforce specifically the terms and provisions hereof.

(f)   Notices.   All notices and other communications under this Agreement shall be in writing and
shall be deemed given (i) when delivered personally by hand (with written confirmation of receipt),
(ii) when sent by email (with written confirmation of transmission) if the sender on the same day sends
a confirming copy of such notice pursuant to clause (iii), or (iii) one (1) Business Day following the
day sent by commercial overnight courier (with written confirmation of receipt), in each case, in
accordance with the notice address set forth in Section 9.8 of the Merger Agreement, in respect of
notices to Parent, and in accordance with the notice address set forth on Stockholder’s signature page
hereto, in respect of notices to Stockholder (or, in each case, to such other address as a Party may have
specified by notice given to the other Party pursuant to this provision).

(g)   No Waiver.   The failure of either Party to exercise any right, power or remedy provided under
this Agreement or otherwise available in respect of this Agreement at law or in equity, or to insist upon
compliance by any other Party with its obligation under this Agreement, and any custom or practice of
the Parties at variance with the terms of this Agreement, shall not constitute a waiver by such Party of
such Party’s right to exercise any such or other right, power or remedy or to demand such compliance.

(h)   No Third-Party Beneficiaries.   This Agreement is not intended to confer and does not confer
upon any Person other than the Parties any rights or remedies hereunder.
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(i)   Governing Law.   This Agreement shall be governed by and construed in accordance with the
internal laws of the State of Connecticut without giving effect to any choice or conflict of law
provision or rule (whether of the State of Connecticut or any other jurisdiction) that would cause the
application of Laws of any jurisdiction other than those of the State of Connecticut.

(j)   Exclusive Jurisdiction; Venue; Waiver of Jury Trials.

(i)   In any action or proceeding between any of the Parties arising out of or relating to this
Agreement or any of the transactions contemplated herein, each of the Parties: (a) irrevocably and
unconditionally consents and submits to the exclusive jurisdiction and venue of the Courts of
Connecticut or to the extent such courts do not have subject matter jurisdiction, the United States
District Court for the District of Connecticut, (b) agrees that all claims in respect of such action or
proceeding shall be heard and determined exclusively in accordance with clause (a) of this
Section 15(j)(i), (c) waives any objection to laying venue in any such action or proceeding in such
courts, (d) waives any objection that such courts are an inconvenient forum or do not have
jurisdiction over any Party, and (e) agrees that service of process upon such Party in any such
action or proceeding shall be effective if such process is given as a notice in accordance with
Section 15(f).

(ii)   Each of the Parties irrevocably waives any and all rights to trial by jury in any action or
proceeding between the Parties arising out of or relating to this Agreement and the transactions
contemplated by this Agreement. Each Party (a) certifies that no representative, agent or attorney
of any other Party has represented, expressly or otherwise, that such Party would not, in the event
of any action, suit or other proceeding, seek to enforce the foregoing waiver, (b) understands and
has considered the implications of this waiver, (c) makes this waiver voluntarily and
(d) acknowledges that it and the other Parties have been induced to enter into this Agreement by,
among other things, the mutual waiver and certifications in this Section 15(j)(ii).

(k)   Rules of Construction.   The Parties have participated jointly in negotiating and drafting this
Agreement. In the event that an ambiguity or a question of intent or interpretation arises, this
Agreement shall be construed as if drafted jointly by the Parties, and no presumption or burden of
proof shall arise favoring or disfavoring any Party by virtue of the authorship of any provision of this
Agreement.

(l)   Entire Agreement.   This Agreement and the Proxy contain the entire understanding of the
Parties in respect of the subject matter hereof, and supersede all prior negotiations, agreements and
understandings, both written and oral, between the Parties with respect to the subject matter hereof.

(m)   Interpretation.

(i)   The headings herein are for convenience of reference only, do not constitute part of this
Agreement and shall not be deemed to limit or otherwise affect any of the provisions hereof.
Except as otherwise explicitly specified to the contrary herein, (i) where a reference in this
Agreement is made to a section, exhibit or schedule, such reference shall be to a section of, exhibit
to or schedule of this Agreement unless otherwise indicated. Except as otherwise explicitly
specified to the contrary herein; (ii) whenever the words “include,” “includes” or “including” are
used in this Agreement, they shall be deemed to be followed by the words “without limitation”;
(iii) the words “hereof,” “herein” and “hereunder” and words of similar import when used in this
Agreement shall refer to this Agreement as a whole and not to any particular provision of this
Agreement; (iv) references to “this Agreement” shall include all exhibits and schedules hereto;
(v) definitions shall be equally applicable to both the singular and plural forms of the terms
defined, and references to the masculine, feminine or neuter gender shall include each other
gender; (vi) the terms “employee,” “officer” and “independent contractor” shall include any
individuals employed or engaged by the Company, whether directly or indirectly through a
professional employer or other similar organization; (vii) references to a particular statute or
regulation include all rules and regulations thereunder and any successor statute, rule or
regulation, in each case as amended or otherwise modified from time to time; (viii) the word
“will” will be construed to have the same meaning and effect as the word “shall”; (x) unless
otherwise specified, “day” means a calendar day; and (xi) when used herein “or” shall not be
exclusive (i.e., “or” shall mean “and/or”).
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(ii)   The Parties intend that each representation, warranty and covenant contained herein will
have independent significance. If any Party has breached or violated, or if there is an inaccuracy
in, any representation, warranty or covenant contained herein in any respect, the fact that there
exists another representation, warranty or covenant relating to the same subject matter (regardless
of the relative levels of specificity) which the Party has not breached or violated, or in respect of
which there is not an inaccuracy, will not detract from or mitigate the fact that the Party has
breached or violated, or there is an inaccuracy in, the first representation, warranty or covenant.

(n)   Expenses.   All fees, costs and expenses incurred in connection with this Agreement and the
transactions contemplated hereby shall be paid by the Party incurring such fees, costs and expenses.

(o)   Counterparts.   This Agreement may be executed in several counterparts, each of which shall
be an original, but all of which together shall constitute one and the same agreement. Any signature on
this Agreement or any related instrument or agreement that is delivered by facsimile, electronic mail or
any other electronic transmission shall have the same effect as an original.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned have executed and caused to be effective this Agreement as
of the date first above written.

AQUARION COMPANY

 

 

 

[Signature Page to Voting Agreement]
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IN WITNESS WHEREOF, the undersigned have executed and caused to be effective this Agreement as
of the date first above written.

STOCKHOLDER

Name:

Notice Information:

E-Mail Address:

Shares solely beneficially owned as of the date hereof:

shares of Company Common Stock

shares of Company Common Stock issuable upon exercise or vesting of Company Derivatives

[Signature Page to Voting Agreement]
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EXHIBIT A

IRREVOCABLE PROXY

March       , 2022

The undersigned Stockholder (“Stockholder”) of Torrington Water Company, a Connecticut corporation
(the “Company”), hereby irrevocably (to the fullest extent permitted by law) appoints Aquarion Merger
Company II, LLC, a Connecticut limited liability company (“Merger Sub”) and direct wholly owned
subsidiary of Aquarion Company, a Connecticut corporation (“Parent”), acting through any of its Chief
Executive Officer, Chief Financial Officer or other proper officer then in office, as the sole and exclusive
attorneys and proxies of the undersigned, with full power of substitution and resubstitution, to vote and
exercise all voting and related rights (to the full extent that the undersigned is entitled to do so) with respect
to all of the shares of capital stock of the Company that now are or hereafter may be solely beneficially
owned by the undersigned, and any and all other shares or equity securities of the Company issued or
issuable in respect thereof on or after the date hereof solely to the undersigned (collectively, the “Shares”)
in accordance with the terms of this Irrevocable Proxy until the Expiration Date (as defined below);
provided, however, that such proxy and voting and related rights are expressly limited to the matters
discussed in clauses (i) through (iii) in the fourth paragraph of this Irrevocable Proxy. Upon the
undersigned’s execution of this Irrevocable Proxy, any and all prior proxies given by the undersigned with
respect to any Shares are hereby revoked and the undersigned agrees not to grant any subsequent proxies
with respect to the Shares until after the Expiration Date.

This Irrevocable Proxy is irrevocable to the fullest extent permitted by law, is coupled with an interest
and is granted pursuant to that certain Voting Agreement of even date herewith by and between Parent and
the undersigned Stockholder (the “Voting Agreement”), and is granted as a condition and inducement to the
willingness of Parent and Merger Sub to enter into that certain Agreement and Plan of Merger of even date
herewith (as it may be amended from time to time, the “Merger Agreement”), among Parent, Merger Sub,
and the Company. The Merger Agreement provides for, among other things, the merger of Merger Sub with
and into the Company (the “Merger”) with the Company continuing as the surviving corporation of the
Merger and pursuant to which all outstanding shares of capital stock of the Company will be converted into
the right to receive the consideration set forth in the Merger Agreement. Any capitalized terms not defined
herein shall have the meaning ascribed by the Merger Agreement.

As used herein, the term “Expiration Date” shall mean the earlier to occur of (i) such date and time as
the Merger Agreement shall have been validly terminated pursuant to Article VIII thereof or (ii) the
Effective Time.

The attorneys and proxies named above, and each of them, are hereby authorized and empowered by
the undersigned, at any time prior to the Expiration Date, to act as the undersigned’s attorney and proxy to
vote the Shares, and to exercise all voting, consent and similar rights of the undersigned with respect to the
Shares (including, without limitation, the power to execute and deliver written consents) at every annual,
special, adjourned or postponed meeting of stockholders of the Company and in every written consent in
lieu of such meeting:

(i) in favor of the adoption of the Merger Agreement, and in favor of each of the other actions
contemplated by the Merger Agreement and any action required in furtherance thereof;

(ii) against approval of any proposal made in opposition to, in competition with, or would result in a
breach of, the Merger Agreement or the Merger or any other transactions contemplated by the Merger
Agreement; and

(iii) against any of the following actions (other than those actions that relate to the Merger and any
other transactions contemplated by the Merger Agreement): (A) any merger, consolidation, business
combination, sale of assets, reorganization or recapitalization of or involving the Company, (B) any sale,
lease or transfer of all or substantially all of the assets of the Company, (C) any reorganization,
recapitalization, dissolution, liquidation or winding up of the Company, (D) any material change in the
capitalization of the Company, or the corporate structure of the Company, or (E) any Takeover Proposal
with respect to the Company.
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The attorneys and proxies named above may not exercise this Irrevocable Proxy on any other matter.
The undersigned Stockholder may vote the Shares in its sole discretion on all other matters.

Any obligation of the undersigned hereunder shall be binding upon the successors and permitted
assigns of the undersigned.

[Remainder of Page Intentionally Left Blank]
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This Irrevocable Proxy is effective as of the date first written above and shall terminate, and be of no
further force and effect, automatically upon the Expiration Date.

STOCKHOLDER

By:

Name:

[Signature Page to Irrevocable Proxy]

 
C-12



TABLE OF CONTENTS

 

 

ANNEX D

FAIRNESS OPINION

March 7, 2022

Board of Directors
The Torrington Water Company
277 Northfork Road
Torrington Road, Connecticut 06790

Members of the Board of Directors:

You have requested our opinion as to the fairness, from a financial point of view, to the holders of
shares of issued and outstanding common stock, with no par value per share, of The Torrington Water
Company (“TWC” or the “Company”) (such shares “TWC Common Stock”) of the Exchange Ratio (as
defined below) in the proposed merger (the “Proposed Merger”) of TWC and Aquarion Merger Company II,
LLC (“Aquarion MergerCo”), a Connecticut limited liability company and direct wholly-owned subsidiary
of Aquarion Company, a Connecticut corporation (“Parent”), as set forth in the Agreement and Plan of
Merger dated as of March 7, 2022 (the “Merger Agreement”) by and among TWC, Aquarion MergerCo and
Parent. Parent is a direct wholly-owned subsidiary of Eversource Energy (“Eversource”), a Massachusetts
voluntary association. Pursuant to the Merger Agreement, Aquarion MergerCo will merge with and into
TWC, with TWC surviving. Upon the effectiveness of the Proposed Merger, the separate existence of
Aquarion MergerCo shall cease and the Company shall become a direct wholly-owned subsidiary of Parent.
As detailed in the Merger Agreement, each share of TWC Common Stock issued and outstanding
immediately prior to the effective time of the Proposed Merger, other than Dissenting Shares and treasury
shares of TWC Common Stock that are cancelled and retired pursuant to the Merger Agreement, will be
converted into the right to receive a number of validly issued, fully paid and nonassessable common shares,
par value $5.00 per share, of Eversource (such shares, “Eversource Common Shares”) determined by
dividing (i) Ninety-Three US Dollars and Fifty-One Cents ($93.51) by (ii) the Eversource Share Value, in
respect of each share of TWC Common Stock. For the purposes of this Agreement, the “Eversource Share
Value” shall be equal to the volume weighted average of the sales price per share of Eversource Common
Shares for the ten (10) full trading days ending on and including the second (2 ) full trading day prior to
the Closing Date, as calculated by Bloomberg Financial LP, subject to adjustment pursuant to Section 2.1(d)
of the Merger Agreement. Notwithstanding anything to the contrary in the Merger Agreement, if the
Eversource Share Value is less than $87.32, then the Eversource Share Value shall be equal to $87.32, and,
if the Eversource Share Value is greater than $91.32, the Eversource Share Value shall be equal to $91.32
(the result being the “Exchange Ratio”).

Parent and Eversource have also entered into a Shareholder Consent Agreement dated as of March 7,
2022 for the purpose of confirming the consent and agreement of Eversource to the representations and
warranties with respect to Eversource set forth in, and the covenants and obligations imposed upon
Eversource by, the Merger Agreement. The terms and conditions of the Proposed Merger are more fully set
forth in the Merger Agreement. Capitalized terms not otherwise defined in this letter have the meanings set
forth in the Merger Agreement.
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Board of Directors
The Torrington Water Company
March 7, 2022

Boenning & Scattergood, Inc., as part of its investment banking business, regularly is engaged in the
valuation of assets, securities and companies in connection with various types of asset and security
transactions, including mergers, acquisitions, private placements, public offerings and valuations for various
other purposes, and in the determination of adequate consideration in such transactions. In the ordinary
course of our business as a broker-dealer, we may, from time to time, purchase securities from, and sell
securities to, TWC and Eversource or their respective affiliates. In the ordinary course of business, we may
also actively trade the securities of TWC and Eversource for our own account and for the accounts of
customers and accordingly may at any time hold a long or short position in such securities.

We have acted as TWC’s financial advisor in connection with the Proposed Merger and will receive a
fee for our service, a portion of which is contingent upon consummation of the Proposed Merger. We will
also receive a fee for rendering this opinion, which is not contingent upon the conclusion expressed herein
or the consummation of the Proposed Merger. A portion of our fee was payable upon execution of our
engagement agreement with the Company with the remaining portions payable upon our delivery of this
opinion and upon the mailing of the proxy materials to the Company’s shareholders to vote on the Proposed
Merger. The Company has also agreed to reimburse us for certain expenses and to indemnify us for certain
liabilities arising in connection with our engagement.

In connection with this opinion, we have made such reviews, analyses and inquiries as we have deemed
necessary and appropriate under the circumstances. Among other things, we have:

reviewed a draft of the Merger Agreement dated March 7, 2022 (the most recent draft made
available to us), which, for purposes of this opinion we have assumed, with your permission, to be
identical in all material respects to the document to be executed;

reviewed certain publicly available business and financial information relating to TWC, Parent and
Eversource that we deemed to be relevant;

reviewed certain other financial information furnished to us by TWC, Parent and Eversource and
certain of their representatives and advisors, including certain internal financial analyses, and
financial projections prepared by the management of TWC for the projected years ending
December 31, 2022 through December 31, 2026 for TWC;

held telephonic discussions with the Board of Directors of TWC, certain members of TWC’s,
Parent’s and Eversource’s senior management, and certain of their respective representatives and
advisors regarding the business, operations, financial condition and prospects of the Company,
Parent and Eversource including recent financial performance, the terms of the Proposed Merger,
and related matters;

reviewed the current and historical stock market price performance and trading history for the
Company’s and Eversource’s publicly traded common stock, and the current and historical stock
market price performance and trading history of the publicly traded securities of certain other
companies that we deemed to be reasonably similar and relevant;

reviewed the valuation of TWC implied by the Exchange Ratio;

compared the proposed financial terms of the Proposed Merger with publicly available financial
terms of certain comparable water utility company mergers and acquisitions that we deemed
relevant;

reviewed the premiums paid in selected acquisition transactions of publicly traded companies that
we deemed generally comparable; and
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Board of Directors
The Torrington Water Company
March 7, 2022

conducted such other financial analyses, studies, investigations and inquiries and considered such
other information and factors as we deemed appropriate.

Our opinion is given in reliance on information and representations made or given by TWC, Parent and
Eversource, and their respective officers, directors, auditors, counsel and other agents, and on publicly
available filings, releases and other information issued by TWC, Parent and Eversource including financial
statements, information relating to purchase accounting adjustments, financial projections for TWC, and
stock price data, as well as certain information from recognized independent sources and databases. We
have not independently investigated or verified the information concerning TWC, Parent and Eversource or
other data which we have considered in our review and, for purposes of the opinion set forth below, we have
assumed and relied upon the accuracy and completeness of all such information and data. We have further
relied on the assurances of management of the Company, Parent and Eversource that they are not aware of
any facts or circumstances that would make any of the information provided to us inaccurate, incomplete or
misleading. We have assumed, at the direction of the Company, that all forecasts and projections provided to
us have been reasonably prepared and reflect the best currently available estimates and good faith
judgments of the management of the Company as to its most likely future financial performance. We
express no opinion and assume no responsibility as to any projections or the assumptions on which they are
based. We have not been asked to and have not considered or evaluated any potential or pro forma expense
savings or other financial adjustments identified or estimated by the Company, Parent, Eversource or any of
their advisors relating to the Proposed Merger. We are not actuaries, lawyers or tax advisors, and this
opinion does not constitute actuarial, legal or tax advice. We have relied upon the fact that the Company and
the Board of Directors of the Company have been advised by counsel as to all legal matters with respect to
the Proposed Merger, including whether all procedures required by law to be taken in connection with the
Proposed Merger have been duly, validly and timely taken. We have not conducted any valuation or
appraisal of any assets or liabilities of the Company, Parent or Eversource nor have any such valuations or
appraisals been provided to us, other than for certain real property. We specifically note, we have not
conducted any valuation or appraisals of any of the Company’s, Parent’s or Eversource’s intellectual
property, including patents, current or pending, or other intangibles, nor have any such valuations or
appraisals been provided to us. We did not perform an on-site tour of the Company, Parent or Eversource,
nor were we requested to do so. We also assumed that there were no material changes in the assets,
liabilities, financial condition, results of operations, business, or prospects of the Company, Parent or
Eversource since the date of the last financial statements that were made available to us.

We have assumed that all of the representations and warranties of all Parties contained in the Merger
Agreement and all related agreements and documents are true and correct, that each party under such
agreements and documents will perform all of the covenants required to be performed by such party under
such agreements and documents, and that the conditions precedent in such agreements and documents are
not waived. We have assumed that the Merger Agreement represents the entire agreement between the
Parties, that it has not been modified or amended, and that its terms have not been superseded or
supplemented by other agreements or documents. We have assumed that there have been no adjustments to
the Exchange Ratio. Also, in rendering our opinion, we have assumed that in the course of obtaining the
necessary regulatory approvals and third party consents for the consummation of the Proposed Merger, no
conditions will be imposed that would have a material adverse effect on TWC, Parent or Eversource, the
combined entity or the contemplated benefits of the Proposed Merger. We have also assumed, with the
Company’s consent, that the Proposed Merger will be treated as a tax-free reorganization for federal income
tax purposes. Additionally, we assume that the Proposed Merger is, in all respects, lawful under applicable
law, and we have assumed that the Proposed Merger will be consummated in a manner that complies with
the applicable provisions of the Securities Act of 1933, as amended, the Securities Exchange Act of 1934, as
amended, and all other applicable federal and state statutes, rules and regulations.
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Board of Directors
The Torrington Water Company
March 7, 2022

Our opinion is based solely upon (i) information provided to us by TWC, Parent and Eversource and
their respective officers, directors, auditors, counsel and other agents; (ii) public filings, releases and other
information issued by TWC, Parent and Eversource including financial statements, financial projections,
and stock price data as well as certain information from recognized independent sources; and (iii) market,
economic, financial and other conditions as they exist and can be evaluated only as of the date hereof and
accordingly, it speaks to no other period.

Events occurring after the date hereof could materially affect our opinion. We have not undertaken to
reaffirm or revise this opinion or otherwise comment on events occurring after the date hereof and do not
have an obligation to update, revise or reaffirm our opinion. This opinion addresses only the fairness, from a
financial point of view, to holders of TWC Common Stock (other than Dissenting Shares), as of the date
hereof, of the Exchange Ratio in the Proposed Merger and does not address any other aspect or implication
of the Proposed Merger or any agreement, arrangement or understanding entered into in connection
therewith or otherwise, including, without limitation, the form or structure of the Proposed Merger or the
Exchange Ratio. Our opinion does not address the relative merits of the Proposed Merger and the other
business strategies or alternative transactions that TWC’s Board of Directors has considered or may be
considering, nor does it address the underlying business decision of TWC’s Board of Directors to proceed
with the Proposed Merger. We are expressing no opinion as to what the value of Eversource Common Stock
actually will be when issued to the holders of TWC Common Stock pursuant to the Merger Agreement or
the prices at which TWC’s securities or Eversource’s securities may trade at any time. We have assumed
that the shares of Eversource Common Stock to be issued in the Proposed Merger will be approved for
listing on the New York Stock Exchange prior to the consummation of the Proposed Merger. Nothing in our
opinion is to be construed as constituting tax advice or a recommendation to take any particular tax position,
nor does our opinion address any legal, tax, regulatory or accounting matters, as to which we understand
that TWC has obtained such advice as it deemed necessary from qualified professionals. We are not
expressing any opinion as to the impact of the Proposed Merger on the solvency or viability of TWC, Parent
or Eversource or the ability of TWC, Parent or Eversource, or their respective subsidiaries, to pay their
respective obligations when they come due. For purposes of our analyses and this opinion, we have not
taken into account the individual circumstances affecting any particular holder’s interest in TWC Common
Stock or any aspect or implication thereof. Our opinion is solely for the information of TWC’s Board of
Directors in connection with its evaluation of the Proposed Merger and is not intended to, and does not,
confer any rights or remedies upon any other person, and is not intended to be used or relied upon, and may
not be used or relied upon, by any other person or for any other purpose, without our express written
consent. Our opinion (i) does not address any transaction or arrangement related to the Proposed Merger;
(ii) does not constitute a recommendation to TWC’s Board of Directors in connection with the Proposed
Merger or a recommendation to any shareholder of TWC as to how such shareholder should vote or act with
respect to the Proposed Merger, or whether to proceed with the Proposed Merger or any related transaction;
and (iii) does not indicate that the Exchange Ratio is the best possibly attainable under any circumstances.
The decision as to whether to proceed with the Proposed Merger or any related transaction may depend on
an assessment of factors unrelated to the financial analysis on which this opinion is based. This opinion
should not be construed as creating any fiduciary duty on Boenning & Scattergood, Inc.’s part to any party
or person. Our opinion is not to be quoted or referred to, in whole or in part, including in a registration
statement, prospectus, proxy statement or in any other document, nor shall this opinion be used for any
other purpose, without our prior written consent, except that, if required by applicable law, this opinion may
be referenced and included, in its entirety, in any filing made by TWC with the Securities and Exchange
Commission with respect to the Proposed Merger; provided, however, that any description of, or reference
to, our opinion, or to Boenning & Scattergood, Inc., shall be in a form acceptable to us and to our counsel.
We shall have no responsibility for the form or content of any such disclosure, other than the opinion itself.
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Boenning & Scattergood, Inc. has not had any material investment banking relationship with any of
TWC, Parent or Eversource during the past two years in which compensation was received or was intended
to be received. Boenning & Scattergood, Inc. may provide investment banking services to Parent or
Eversource in the future (and/or TWC if the Proposed Merger is not consummated), although as of the date
of this opinion there is no agreement to do so nor any mutual understanding that such services are
contemplated.

This opinion has been approved by Boenning & Scattergood, Inc.’s fairness opinion committee in
accordance with our written procedures for approval of fairness opinions. We have not been requested to
opine as to, and this opinion does not express an opinion or otherwise address, among other things, (i) the
fairness of the Proposed Merger to the holders of any class of securities, creditors, or other constituencies of
TWC or Eversource, or to any other party, except as set forth in the last sentence of this opinion or (ii) the
fairness of the Proposed Merger to any one class or group of the Company’s, Eversource’s, or any other
party’s security holders or other constituencies vis-à-vis any other class or group of the Company’s,
Eversource’s, or such other party’s security holders or other constituents (including, without limitation, the
allocation of any consideration to be received in the Proposed Merger among or within such classes or
groups of security holders or other constituents). Further, we do not express any opinion as to the fairness of
the amount or nature of the compensation to be received in the Proposed Merger by the officers, directors,
or employees of any party to the Merger Agreement, or any class of such persons, relative to the
compensation to be received by the holders of TWC Common Stock in the Proposed Merger.

Based on and subject to the foregoing, it is our opinion that, as of the date hereof, the Exchange Ratio
in the Proposed Merger is fair, from a financial point of view, to the holders of TWC Common Stock (other
than Dissenting Shares).

Sincerely,

BOENNING & SCATTERGOOD, INC.
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