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SJW CORP.
Notice of Annual Meeting of Shareholders
To Be Held On April 29, 2015
To Our Shareholders:
Notice is hereby given that the annual meeting of shareholders of SJW Corp. will be held on Wednesday, April 29,
2015 at 9:00 AM Pacific Time at the principal offices of SJW Corp., 110 W. Taylor Street, San Jose, California, for
the following purposes, as more fully described in the proxy statement accompanying this Notice:
1.To elect nine directors to serve on the Board of Directors of SJTW Corp.;
To approve the reincorporation of SJW Corp. from California to Delaware by means of a merger with and into a
"wholly-owned Delaware subsidiary;
To ratify the appointment of KPMG LLP as the independent registered public accounting firm of SJW Corp. for
“fiscal year 2015; and
To act upon such other business as may properly come before the annual meeting or any adjournment or
"postponement thereof.
The Board of Directors has set the close of business on Tuesday, March 3, 2015 as the record date for determining the
shareholders entitled to notice of, and to vote at, the annual meeting and at any adjournment or postponement thereof.
You are cordially invited to attend the meeting in person. You may call our offices at (408) 918-7231 for directions to
our principal offices in order to attend the meeting in person. Your vote is important. Whether or not you plan to
attend the meeting, please vote as soon as possible. You may vote by telephone, via the Internet or by mailing a
completed proxy card. For detailed information regarding voting instructions, please refer to the section entitled
"Voting Procedure” on page 2 of the proxy statement. You may revoke a previously delivered proxy at any time prior
to the meeting. If you attend the meeting and wish to change your proxy vote, you may do so automatically by voting
in person.
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
SHAREHOLDER MEETING TO BE HELD ON APRIL 29, 2015: A COPY OF THE PROXY STATEMENT, THE
FORM OF PROXY, AND THE ANNUAL REPORT FOR THE YEAR ENDED ON DECEMBER 31, 2014 ARE
AVAILABLE AT http://www.rrdezproxy.com/2015/sjwcorp.

BY ORDER OF THE BOARD OF DIRECTORS
W. Richard Roth

President, Chief Executive Officer

and Chairman of the Board

San Jose, California
March 17, 2015
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SJW CORP.
110 W. Taylor Street
San Jose, California 95110
Proxy Statement for the 2015 Annual Meeting of Shareholders
To Be Held on April 29, 2015
The enclosed proxy is solicited on behalf of the Board of Directors of SJW Corp., a California corporation ("SJW
Corp." or the "Corporation"), for use at STW Corp.'s annual meeting of shareholders to be held on April 29, 2015 at
9:00 AM Pacific Time and at any adjournment or postponement thereof. The annual meeting will be held at the
principal offices of the Corporation, 110 W. Taylor Street in San Jose, California.
These proxy solicitation materials are being mailed on or about March 25, 2015 to all shareholders entitled to notice
of, and to vote at, the annual meeting of shareholders. STW Corp.'s 2014 Annual Report, which includes its Form
10-K for the year ended December 31, 2014, accompanies these proxy solicitation materials.
PURPOSE OF MEETING
The Board of Directors has called the annual meeting of shareholders for the following purposes:
1.To elect nine directors to serve on the Board of Directors of SJTW Corp.;
To approve the reincorporation of SJW Corp. from California to Delaware by means of a merger with and into a
"wholly-owned Delaware subsidiary;
To ratify the appointment of KPMG LLP as the independent registered public accounting firm of SJW Corp. for
“fiscal year 2015; and
To act upon such other business as may properly come before the annual meeting or any adjournment or
"postponement thereof.
The Board of Directors asks for your proxy for each of the foregoing proposals.
VOTING RIGHTS AND SOLICITATION
Voting
Only shareholders of record on March 3, 2015, the record date, will be entitled to notice of, and to vote at, the annual
meeting. As of the close of business on March 3, 2015, there were 20,336,409 shares of common stock issued and
outstanding.
Each share of common stock is entitled to one vote on each matter presented at the meeting, except in connection with
the election of directors where shareholders are entitled to cumulate votes. When shareholders are entitled to cumulate
votes, every shareholder, or his or her proxy, may cumulate his or her votes and give one candidate a number of votes
equal to the number of directors to be elected multiplied by the number of shares owned by such shareholder.
Alternately, a shareholder may distribute his or her votes on the same principle among as many candidates as he or she
thinks fit. For example, assume you have 100 shares. There are nine directors to be elected at the annual meeting so
you have a total of 9 x 100 = 900 votes. You could give all 900 votes to one nominee, or 300 votes to each of three
nominees, or 100 votes to each of the nine nominees. No shareholder or proxy, however, shall be entitled to cumulate
votes unless: (1) the candidate(s) has been placed in nomination prior to the voting, and (2) the shareholder has given
written notice to the chairman at the meeting prior to any voting that the shareholder intends to cumulate the
shareholder's votes. If any one shareholder has given such notice, all shareholders may cumulate their votes for
candidates in nomination. The Board of Directors seeks, by your proxy, the authority to cumulate votes among the
directors listed in Proposal 1 in the manner determined by the proxy holder in his or her discretion in the event that
any shareholder invokes cumulative voting. The nine nominees receiving the highest number of votes will be elected
directors.
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Quorum and Votes Required

A majority of the Corporation's outstanding shares of common stock must be present in person or represented by
proxy at the annual meeting in order to constitute a quorum. Abstentions and broker non-votes (shares held of record
by brokers for which the required voting instructions are not provided by the beneficial owners of those shares) are
included in the number of shares present for purposes of determining whether a quorum is present for the transaction
of business. If a broker or other nominee holds shares in its name on behalf of a shareholder, the broker or nominee is
not permitted to vote those shares on Proposals 1 and 2 in the absence of voting instructions from that shareholder.
The broker or nominee is permitted to vote on Proposal 3 in the absence of voting instructions from the shareholders,
therefore the Corporation does not expect any broker non-votes for Proposal 3.

In the election of directors, the nine director nominees receiving the highest number of affirmative votes will be
elected (Proposal 1). Broker non-votes will have no effect on Proposal 1.

Proposal 2 requires for approval the affirmative vote of a majority of the outstanding shares entitled to vote. Proxy
cards marked “abstain” and broker non-votes will have the effect of a “NO” vote on Proposal 2.

Proposal 3 requires for approval the affirmative vote of (i) a majority of the shares of common stock present in person
or represented by proxy and voting at the annual meeting and (ii) a majority of the shares of common stock required to
constitute a quorum. Abstentions will have no effect on determining whether the affirmative vote constitutes a
majority of the shares present or represented by proxy and voting at the Annual Meeting. However, approval of
Proposal 3 also requires the affirmative vote of a majority of the shares necessary to constitute a quorum, and
therefore abstentions could prevent the approval of Proposal 3 because they do not count as affirmative votes.

Voting Procedure

Shareholders of record may vote via the Internet, by telephone, by mailing a completed proxy card prior to the annual
meeting, by delivering a completed proxy card at the annual meeting, or by voting in person at the annual meeting.
Instructions for voting via the Internet or by telephone are set forth on the enclosed proxy card. The Internet and
telephone voting facilities will close at 11:59 PM Eastern Time on April 28, 2015. If the enclosed form of proxy is
properly signed, dated and returned, the shares represented thereby will be voted at the annual meeting in accordance
with the instructions specified thereon. If voting instructions are not specified on the proxy, the shares represented by
that proxy (if that proxy is not revoked) will be voted at the annual meeting FOR the election of the director nominees
listed in Proposal 1, FOR the reincorporation of SJTW Corp. from California to Delaware as described in Proposal 2
and FOR the ratification of the appointment of KPMG LLP as the independent registered public accounting firm as
described in Proposal 3, and as the proxy holder may determine in his or her discretion with respect to any other
matter that properly comes before the annual meeting or any adjournment or postponement thereof.

YOUR VOTE IS IMPORTANT. PLEASE SIGN AND RETURN THE ACCOMPANYING PROXY CARD
WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING IN PERSON.

You may revoke your proxy at any time before it is actually voted at the meeting by:

Delivering written notice of revocation to the Corporate Secretary at STW Corp., 110 W. Taylor Street, San Jose,
California 95110;

Submitting a later dated proxy; or

Attending the meeting and voting in person.

Your attendance at the meeting will not, by itself, constitute a revocation of your proxy.

2
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You may also be represented by another person present at the meeting by executing a form of proxy designating that
person to act on your behalf. Shares may only be voted by or on behalf of the record holder of shares as indicated in
the stock transfer records of the Corporation. If you are a beneficial owner of shares, but those shares are held of
record by another person such as a stock brokerage firm or bank, then you must provide voting instructions to the
appropriate record holder so that such person can vote those shares. In the absence of such voting instructions from
you, the record holder may not be entitled to vote those shares.

Proxy Solicitation Costs

The Corporation will bear the entire cost of this solicitation of proxies, including the preparation, assembly, printing,
and mailing of this proxy statement, the proxy, and any additional solicitation materials that the Corporation may
provide to shareholders. Copies of solicitation materials will be provided to brokerage firms, fiduciaries and
custodians holding shares in their names that are beneficially owned by others so that they may forward the
solicitation material to such beneficial owners. The Corporation will reimburse the brokerage firms, fiduciaries and
custodians holding shares in their names for reasonable expenses incurred by them in sending solicitation materials to
its beneficial shareholders. The solicitation of proxies will be made by regular or first class mail and may also be made
by telephone, telegraph, facsimile, electronic mail or personally by directors, officers and employees of the
Corporation who will receive no extra compensation for such services. In addition, the Corporation has retained
Georgeson Inc. to act as a proxy solicitor in conjunction with the annual meeting. The Corporation has agreed to pay
that firm $7,500, plus expenses, for proxy solicitation services.
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PROPOSAL 1

ELECTION OF DIRECTORS

General

Nine directors, which will constitute the entire Board of Directors following the annual meeting, are to be elected at
the annual meeting, to hold office until the next annual meeting and until a successor for such director is elected and
qualified, or until the death, resignation or removal of such director.

Unless individual shareholders specify otherwise, each returned proxy will be voted FOR the election of the nine
nominees who are listed below, each of whom has been nominated by the existing Board of Directors upon the
recommendation of the Nominating & Governance Committee. Daniel B. More was recommended as a nominee by
W. Richard Roth. All other nominees are current directors of SJW Corp., San Jose Water Company, a wholly owned
subsidiary, and SJW Land Company, another wholly owned subsidiary of STW Corp. SJW Corp. intends to appoint all
persons elected as directors of STW Corp. at the annual meeting to be the directors of San Jose Water Company and
SJW Land Company for a concurrent term. It is anticipated that five of the individuals elected as directors of SJTW
Corp. at the annual meeting will also be appointed as directors of STWTX, Inc. and Texas Water Alliance Limited,
two wholly owned subsidiaries of STW Corp., for a concurrent term.

In the unanticipated event that a nominee is unable or declines to serve as a director at the time of the annual meeting,
proxies will be voted for any nominee named by the present Board of Directors to fill the vacancy. As of the date of
this proxy statement, SJW Corp. is not aware of any nominee who is unable or will decline to serve as a director.

The following sets forth certain information concerning the nominees for directors of SJW Corp.:

Name Age Dll‘CCtOI‘ Position Wlth Committee Membership
Since the Corporation
. . Executive Compensation Committee
Katharine Armstrong 62 2009 Director Nominating & Governance Committee (Chair)
. Director Audit Committee
Walter J. Bishop 63 2012 Real Estate Committce
Mark L. Cali 49 1992 Director Real Estate Committee (Chair)
Executive Compensation Committee
Douglas R. King 7 2003 Director Audit Committee (Chalr) Nominating &
Governance Committee
Daniel B. More 58  N/A Nominee for N/A
Director
Ronald B. Moskovitz 71 2010 Director Executive Compensation Committee (Chair)

Audit Committee
George E. Moss 83 2009 (1) Director Nominating & Governance Committee
President, Chief
Executive Officer

W. Richard Roth 62 1994 and Chairman of the Real Estate Committee
Board
Robert A. Van Valer 65 2006 Director Nominating & Governance Committee

(I)Mr. Moss was a Board member of the Corporation from 1985 until April 30, 2008 and was re-elected on May 6,
20009.
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Business Experience of Nominees

Katharine Armstrong, President of Natural Resources Solutions ("NRS") since 2008. Ms. Armstrong was the
President of Katharine Armstrong, Inc. from 2003 until 2014. Ms. Armstrong founded NRS in 2008, an Austin, Texas
based company that works in partnership with universities, agencies of state and federal government, stakeholder
groups and others to identify and implement positive solutions to environmental challenges created by regulatory
mandates. Ms. Armstrong also served as a director of Uranium Energy Corp. from June 2012 until June 2014.

Walter J. Bishop, Principal in Walter Bishop Consulting, a firm dedicated to utility management, leadership
development, and strategic and business planning since 2010. Mr. Bishop was the General Manager and acted as the
Chief Executive Officer of the Contra Costa Water District (the "District") from September 1992 until 2010. The
District serves 600,000 customers in Northern California's Contra Costa County. From 1983 until 1992, he worked for
the East Bay Municipal Utility District in Northern California, including serving as its General Manager. Mr. Bishop
has served as a Board Member, Chairman and Officer of numerous water industry organizations dedicated to water
supply and utility management. Mr. Bishop is a registered civil engineer in the State of California, and holds a
Bachelor of Science in Civil Engineering from Duke University and a Masters in Public Administration from
Pepperdine University.

Mark L. Cali, Attorney at Law, a Court Attorney for the Superior Court of California, County of San Luis Obispo
since 2006. Prior to becoming a Court Attorney, Mr. Cali was a principal with the firm Clark, Cali and Negranti LLP
from 1996 until 2006. Mr. Cali holds a California Real Estate Broker's license. Mr. Cali is Director and Vice-President
of Arioto-Cali Properties and Winchester Ranch, Inc. and a Managing Member of Cali-Arioto LLC.

Douglas R. King, Retired as an audit partner of Ernst & Young LLP in 2002. During his career, Mr. King was the
audit partner on large, complex public registrants, he managed Ernst & Young's San Francisco office, and had
regional managing responsibilities. He also serves as a director of Adaptive Spectrum & Signal Alignment, Inc.,
Westport Innovations Inc. and Silicon Graphics International Corp. He also served as a director of Marvell
Technology Group, Ltd. from April 2004 until October 2007 and Fuel Systems Solutions, Inc. from April 2006 until
July 2010. Mr. King is a Certified Public Accountant with a Masters Degree in Business Administration from the
University of Arkansas.

Daniel B. More, Retired as a Managing Director and Global Head of Utility Mergers & Acquisitions of the Investment
Banking Division of Morgan Stanley in 2014. He held such position since 1996. Mr. More has been an investment
banker since 1978 and has specialized in the utility sector since 1986. He serves as a director of the New York
Independent System Operator since April 2014 and serves as a director of Saeta Yield since February 2015. Mr. More
received his B.A. in economics from Colby College in 1978 and his Master of Business Administration in finance
from the Wharton School at the University of Pennsylvania in 1983.

Ronald B. Moskovitz, Counsel to Morgan, Lewis & Bockius LLP since October 2008. He was a partner at Morgan,
Lewis & Bockius LLP from 2003 until October 2008. Prior to 2003, he was a partner at Brobeck, Phleger & Harrison
LLP, where at various times he was a member of its management committee and headed its Corporate Group and its
Mergers and Acquisitions Group. Mr. Moskovitz's practice has emphasized on mergers, acquisitions and corporate
finance. Mr. Moskovitz received his J.D., magna cum laude, from Harvard University in 1968, and his B.A., cum
laude and Phi Beta Kappa, from Williams College in 1965.

George E. Moss, Chairman of Roscoe Moss Manufacturing Company (manufacturer of water well casing and screen
and water transmission pipe) since May 2010 and Vice Chairman from 1990 to May 2010. Mr. Moss was formerly
President of the Roscoe Moss Company until 1990. Mr. Moss was a Board member of the Corporation from 1985
until April 30, 2008 and was re-elected on May 6, 2009.

W. Richard Roth, President, Chief Executive Officer and Chairman of the Board of the Corporation, San Jose Water
Company, SJW Land Company, and STWTX, Inc. Mr. Roth is also the Chief Executive Officer and Chairman of the
Board of Texas Water Alliance Limited. Mr. Roth was appointed Chief Executive Officer of STW Corp. in 1999 and
President in 1996. Prior to becoming President, he was Chief Financial Officer and Treasurer of the Corporation from
1990 to 1996 and Vice President from April 1992 until October 1996.

5
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Robert A. Van Valer, President of Roscoe Moss Manufacturing Company (manufacturer of water well casing and
screen and water transmission pipe) since 1990. Mr. Van Valer served as Vice President from 1984 until 1990 and
previously managed domestic and international water well construction projects since joining Roscoe Moss
Manufacturing Company in 1977.

No nominee or current director has any family relationship with any other current director, nominee or with any
executive officer. Other than Mr. Roth, whose employment relationships with SJW Corp. and its subsidiaries are
described above, no nominee is or has been employed by SJW Corp. or its subsidiaries during the past five years.
Experience, Qualifications, Attributes and Skills of Board Members

The biographies included above and the following table describe the particular experience, qualifications, attributes or
skills that led the Board of Directors to conclude that each continuing director and nominee should serve as a director
of SJW Corp. at this time, in light of its business and structure (in addition to any past experience on the Board of
Directors of SJW Corp. and its subsidiaries):

Name

Katharine Armstrong

Walter J. Bishop

Particular Experience, Qualifications, Attributes or Skills

The principal experience, qualifications and skills that Ms. Armstrong brings to the Board
of Directors contribute to the Board's oversight of the Corporation's operations in a
heavily-regulated industry, its management of its water supply, its administration of
executive officer compensation programs through the Executive Compensation
Committee, and its commitment to community involvement. In addition to the items listed
in the biographical data above, such experience, qualifications and skills may be
summarized as follows:

Chairman of the Armstrong Center for Energy and the Environment, a Texas public
policy foundation

President of Natural Resources Solutions since 2008, an environmental consulting
company based in Austin, Texas

Former Chairman of the Texas Parks and Wildlife Commission, 274 largest wildlife
agency in the United States

Extensive experience in a wide variety of natural resource regulatory policy, including
water

- Member of the Board of Directors of the Texas Watershed Management Foundation

Participated in the formulation of a Land and Water Resources Conservation Plan, a
strategic plan mandated by the Texas Legislature

President of Taking Care of Texas, a state-wide conservation initiative founded by
Laura Bush, former First Lady of the United States

Active in the State of Texas where the Corporation conducts business operations
through its wholly owned subsidiary, SIWTX, Inc.

The principal experience, qualifications and skills that Mr. Bishop brings to the Board of
Directors contribute to the Board's oversight of the Corporation's operations in a
heavily-regulated industry, its management of its water supply, and its commitment to
community involvement. In addition to the items listed in the biographical data above,
such experience, qualifications and skills may be summarized as follows:

10
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Extensive experience leading and managing major water utilities in the United States
with over one million customers

Nationally recognized leader and engineer in the water and wastewater industry for
over 40 years and received awards from numerous organizations for his commitment to
water issues and policy

Member of the American Water Works Association's ("TAWWA") Board of Directors
and Executive Committee and served on the Water Utility Council, International
Council and Strategic Planning Committee

11



Name

Mark L. Cali

Douglas R. King

Daniel B. More
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Particular Experience, Qualifications, Attributes or Skills
Past Chair of the Water Research Foundation and member of the Board of Trustees for
12 years

Two-term member of the National Drinking Water Advisory Council which is
- chartered by Congress to advise the U.S. Environmental Protection Agency on national
drinking water policy

- Member of Aspen Institute expert panel on Water Infrastructure Sustainability

The principal experience, qualifications and skills that Mr. Cali brings to the Board of
Directors contribute to the Board's direction, guidance and oversight of the Corporation's
legal compliance and the execution of the Corporation's overall real estate strategy,
including the potential acquisition or disposition of real property. In addition to the items
listed in the biographical data above, such experience, qualifications and skills may be
summarized as follows:

Licensed attorney with experience in civil litigation, and in real estate, insurance, and
construction matters

- Licensed real estate broker with experience in commercial real estate

Board member and Vice-President of Arioto-Cali Properties, a commercial real estate
company

In addition, Mr. Cali has a meaningful economic interest in the Corporation through his
beneficial ownership of approximately 1.5 percent of the outstanding shares of the
Corporation's common stock.

The principal experience, qualifications and skills that Mr. King brings to the Board of
Directors contribute to the Board's oversight of the Corporation's financial reporting
requirements and corporate governance. In addition to the items listed in the biographical
data above, such experience, qualifications and skills may be summarized as follows:

Accounting, finance and audit experience, including his experience at Ernst & Young
LLP from 1970 until 2002

Serves as the Corporation's "audit committee financial expert" as defined in Securities
and Exchange Commission rules

Experience serving on the Board and Audit Committee of various publicly-traded
companies

- Experience in managing 400 employees at Ernst & Young LLP from 1998 until 2002

The principal experience, qualifications and skills that Mr. More would bring to the Board
of Directors would contribute to the Board's oversight of the Corporation's financial
reporting requirements and consideration of potential acquisitions and dispositions by the
Corporation. In addition to the items listed in the biographical data above, such experience,
qualifications and skills may be summarized as follows:

12
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Over 30 years of experience in investment banking, including capital raising,
privatizations, and mergers and acquisitions with specialization in the utility sector
since 1986

Experience and knowledge in business strategy, strategic initiatives, corporate
governance, and executive recruiting

Experience and knowledge of utility regulation, cost of capital proceedings and the rate
making process

13



Name

Ronald B. Moskovitz

George E. Moss

W. Richard Roth
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Particular Experience, Qualifications, Attributes or Skills

The principal experience, qualifications and skills that Mr. Moskovitz brings to the Board
of Directors contribute to the Board's oversight of the Corporation's financial reporting
requirements, corporate governance, its administration of executive officer compensation
programs through the Executive Compensation Committee, and consideration of potential
acquisitions and dispositions by the Corporation. In addition to the items listed in the
biographical data above, such experience, qualifications and skills may be summarized as
follows:

Extensive experience in corporate legal practice for over 40 years with major law firms
- in Northern California, including work in corporate finance, public company reporting
and transactional work

- Experience on the Corporation's Audit Committee

Familiarity with the business and affairs of the Corporation based on many years of
legal representation prior to his retirement from active practice in 2008

- Law firm management experience

The principal experience, qualifications and skills that Mr. Moss brings to the Board of
Directors relate primarily to his long years of experience in the water industry that allow
him to contribute to the Board's oversight of the Corporation's operations, through its
wholly owned subsidiaries San Jose Water Company and SJWTX, Inc., in that
heavily-regulated industry. In addition to the items listed in the biographical data above,
such experience, qualifications and skills may be summarized as follows:

Over 60 years experience in groundwater development, water well design, water
treatment, and sustainability

- Over 30 years experience in the water utility industry

Experience and knowledge in executive compensation, mergers and acquisitions, and
strategic initiatives

Recipient of the Oliver Award from the National Groundwater Association for lifetime
contributions to the field of groundwater development

Mr. Moss has a substantial economic interest in the Corporation through his beneficial
ownership of approximately 9.2 percent of the outstanding shares of the Corporation's
common stock.

The principal experience, qualifications and skills that Mr. Roth brings to the Board of
Directors contribute to the Board's oversight of the Corporation's operations in a
heavily-regulated industry, its management of its water supply, and the Corporation's
execution of its overall strategy. Such experience, qualifications and skills may be
summarized as follows:

Current President, Chief Executive Officer and Chairman of the Board of the
Corporation and has been an officer of the Corporation since 1990

14



Edgar Filing: SUW CORP - Form DEF 14A

Former President of the National Association of Water Companies and Trustee of the
Water Research Foundation

Certified public accountant with over 10 years of experience with KPMG LLP, a
registered public accounting firm

Significant experience and knowledge in strategic initiatives, real estate, and corporate
governance

Mr. Roth is also active in the San Jose community and contributes to the Board's goal of
establishing significant relationships between the Corporation and the leaders of local
communities.

15
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Name Particular Experience, Qualifications, Attributes or Skills

The principal experience, qualifications and skills that Mr. Van Valer brings to the Board
of Directors relate primarily to his substantial experience in the water industry that allows
him to contribute to the Board's oversight of the Corporation's operations, through its
wholly owned subsidiaries San Jose Water Company and SJWTX, Inc., in that
heavily-regulated industry. In addition to the items listed in the biographical data above,
such experience, qualifications and skills may be summarized as follows:

Robert A. Van Valer

Over 37 years of water industry experience, including water well construction,
- domestic and foreign, and manufacturing operations and management for water well
casing and screen and water transmission pipe

President since 1990 of Roscoe Moss Manufacturing Company, supplier to municipal,
- state and federal water projects and investor owned utilities in the western United
States

Participation in several industry non-profit and educational organizations and

groundwater associations
Independent Directors
The Board of Directors has affirmatively determined that each of its directors who served during the 2014 fiscal year,
current directors and nominees, other than W. Richard Roth, SJW Corp.'s Chairman of the Board, President and Chief
Executive Officer, is independent within the meaning of the New York Stock Exchange director independence
standards, as currently in effect.
In connection with the determination of independence for Robert A. Van Valer and George E. Moss, the Board of
Directors considered the Corporation's relationship with Roscoe Moss Manufacturing Company, an intermittent
supplier of the Corporation and its subsidiaries and of which Mr. Moss is Chairman of the Board and a significant
shareholder and Mr. Van Valer is the President and a shareholder. Roscoe Moss Manufacturing Company sold
Rossum Sand Tester equipment and associated repair parts to San Jose Water Company, the Corporation's wholly
owned subsidiary, for an aggregate price of approximately $6,029 in 2013 and $3,840 in 2014. In addition, Roscoe
Moss Manufacturing Company sold conductor casing, well casing and screen and gravel and sounding pipe for water
wells with an aggregate price of approximately $768,222 in 2012, approximately $927,162 in 2013, and
approximately $450,606 in 2014 to contractors for use in San Jose Water Company well replacement construction
projects. The Board of Directors concluded that the Corporation's relationship with Roscoe Moss Manufacturing
Company is not a material relationship and therefore would not impair the independence of Mr. Van Valer and Mr.
Moss in light of the fact that the aggregate sales of Roscoe Moss Manufacturing Company to the Corporation and
contractors for use in San Jose Water Company construction projects were equal to or less than one and a half percent
of Roscoe Moss Manufacturing Company's gross revenues in 2012, 2013 and 2014, and Mr. Van Valer and Mr. Moss
expect that direct and indirect purchases of products from Roscoe Moss Manufacturing Company will be less than one
and a half percent of its revenue in future years.
The Board of Directors has determined that the members of the Audit Committee and the members of the Executive
Compensation Committee also meet the additional independence criteria promulgated by the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), and the New York Stock Exchange for audit committee membership and
executive compensation committee membership, respectively.
Board Leadership Structure
Board structures vary greatly among U.S. public corporations, and the Board does not believe that any one leadership
structure is more effective at creating long-term stockholder value. The Board believes that an effective leadership
structure could be achieved either by combining or separating the Chair and Chief Executive Officer positions, so long
as the structure encourages the free and open dialogue of competing views and provides for strong checks and
balances.
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The positions of Chairman and Chief Executive Officer are held by W. Richard Roth. The Board also appointed
George E. Moss, an independent director, as the lead independent director of the Board. The Board of Directors
believes that combining the Chair and Chief Executive Officer positions and having a lead independent

9
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director is the appropriate leadership structure for the Corporation at this time. Combining the Chair and Chief
Executive Officer roles fosters clear accountability, effective decision-making, and alignment on corporate strategy
and value creation. The Board believes that Mr. Roth is in an optimal position to identify and to lead Board
discussions on important matters related to business operations. The Board believes this leadership structure is
particularly appropriate for the Corporation at this time given Mr. Roth's long tenure with the Corporation, his many
years of experience in managing the Corporation in the regulated water utility industry and his familiarity with the
challenges and intricacies of such regulatory environment.

As the lead independent director, Mr. Moss assumes the following duties and responsibilities: (i) advise and consult
with the Chair regarding the information provided to directors in connection with Board meetings, (ii) ensure that
independent directors have adequate opportunities to meet and discuss issues in executive sessions or at separate
meetings without management being present and preside at such executive sessions and meetings, (iii) serve as
principal liaison between the independent directors and the Chair, (iv) chair the meetings of the Board when the Chair
is not present, and (v) respond directly to shareholders and other stakeholder questions and comments that are directed
to the lead independent director or to the independent directors as a group. The Board believes that this leadership
structure provides strong, unified leadership of the Corporation while maintaining effective and independent oversight
of management. Nevertheless, the Board will continue to consider from time to time whether the new leadership
structure should be maintained or modified.

Board's Role in Risk Oversight

The Corporation has implemented an internal risk assessment process that focuses on the principal risks that have
been identified for the Corporation, including risks associated with the Corporation's regulatory environment and
business operations and continuity, compliance requirements, its information technology and data storage and retrieval
facilities, insurance coverage, liquidity, credit and other financial risks, internal controls over financial reporting, risks
related to potential fraudulent activities and any material risks posed by the Corporation's compensation policies.
Potential risks are reviewed and discussed by the Board of Directors on a regular basis. The Audit Committee,
pursuant to its charter, meets periodically with employees to discuss the identified risks and the measures taken to
control, manage and mitigate those risks. On the basis of these meetings and discussions, the Chairman of the Audit
Committee reports periodically to the full Board.

Board Committees

The Board of Directors has a standing Audit Committee, Executive Compensation Committee, Nominating &
Governance Committee, and Real Estate Committee. The Board has the authority to form additional committees, and
has done so from time to time, to address matters specifically identified by the Board.

Audit Committee

The Audit Committee was established in accordance with Section 3(a)(58)(A) of the Securities Exchange Act of 1934
(the "Exchange Act"). The Audit Committee assists the Board of Directors in its oversight of the integrity of the
financial reports and other financial information provided by the Corporation to any governmental body or the public,
the Corporation's compliance with legal and regulatory requirements, the Corporation's systems of internal controls,
the qualifications and independence of the independent accountants, and the quality of the Corporation's accounting
and financial reporting processes generally. Messrs. King, Bishop and Moskovitz are the current Audit Committee
members. These members are independent as such term is defined pursuant to the Exchange Act and the corporate
governance listing standards of the New York Stock Exchange with respect to audit committee members. The Board
of Directors has determined that Mr. King is an "audit committee financial expert" as defined in Securities and
Exchange Commission rules. The Audit Committee held nine meetings during fiscal year 2014. The Audit Committee
charter may be found at the Corporation's website at www.sjwcorp.com.

Executive Compensation Committee

The Executive Compensation Committee assists the Board of Directors in its responsibilities with respect to the
compensation of the Corporation's executive officers and other key employees, and administers all employee benefit
plans, including the Corporation's Long-Term Incentive Plan, Executive Officer Short-Term Incentive Plan and other
incentive plans that may be adopted by the Corporation. The Executive Compensation Committee is also authorized to
approve the compensation payable to the Corporation's executive officers and other key employees,
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approve all perquisites, equity incentive awards and special cash payments made or paid to executive officers and
other key employees, and approve severance packages with cash and/or equity components for the executive officers
and other key employees. Additionally, the Executive Compensation Committee reviews and recommends to the
Board of Directors appropriate director compensation programs.

The Executive Compensation Committee had engaged Frederic W. Cook & Co., a national executive compensation
consulting firm, to serve as the committee's independent compensation consultant and provide advice on executive
officer and director compensation for the 2014 fiscal year. In April 2014, the Executive Compensation Committee
retained Mercer (US) Inc. to serve as its new independent compensation consultant. The role of each such consultant,
the nature and scope of the consultant’s respective assignments and the material elements of the instructions or
directions given to the consultant with respect to the performance of their duties are more fully set forth below in the
section entitled "Compensation Discussion and Analysis." Both consultants only provided advice or recommendations
on executive officer and director compensation matters in 2014. No additional services were provided by either
consultant or any affiliate to SJW Corp. or its subsidiaries in 2014.

Ms. Armstrong and Messrs. Cali and Moskovitz are the current members of the Executive Compensation Committee.
These members are independent as such term is defined pursuant to the Exchange Act and the corporate governance
listing standards of the New York Stock Exchange with respect to compensation committee members. The Executive
Compensation Committee held six meetings during fiscal year 2014. The Executive Compensation Committee Charter
may be found at the Corporation's website at www.sjwcorp.com.

Nominating & Governance Committee

The Nominating & Governance Committee is charged by the Board of Directors with reviewing and proposing
changes to the Corporation's corporate governance policies, developing criteria for evaluating performance of the
Board of Directors, determining the requirements and qualifications for members of the Board of Directors and
proposing to the Board of Directors nominees for the position of director of the Corporation. Messrs. Moss, King, Van
Valer and Ms. Armstrong are the current Nominating & Governance Committee members. The Board of Directors has
determined that all of the members of the Nominating & Governance Committee are independent as defined under the
independence standards for nominating committee members in the listing standards for the New York Stock
Exchange. The Nominating & Governance Committee held four meetings during fiscal year 2014. The Nominating &
Governance Committee has a charter and Corporate Governance Policies, which may be found at the Corporation's
website at www.sjwcorp.com.

On October 28, 2004, the Board of Directors approved the "Policies and Procedures of the Nominating & Governance
Committee for Nomination for Directors” (the "Policies and Procedures"). Such Policies and Procedures were
amended effective October 26, 2006, July 30, 2014 and January 28, 2015. The Policies and Procedures specify
director selection criteria for the Nominating & Governance Committee to consider, and procedures for identifying
and evaluating director candidates for the Nominating & Governance Committee to follow, when executing its duty to
recommend director nominees at the annual meeting of shareholders. The Policies and Procedures also specify steps a
shareholder must take in order to properly recommend director candidates which the Nominating & Governance
Committee will consider. All candidates for director must generally meet the criteria set forth in the Policies and
Procedures, a copy of which can be found at the Corporation's website at www.sjwcorp.com.

The criteria address the specific qualifications that the Nominating & Governance Committee believes must be met by
each nominee prior to recommendation by the committee for a position on the Corporation's Board of Directors. In
particular, the criteria address the specific qualities or skills that the Nominating & Governance Committee believes
are necessary for one or more of the Corporation's directors to possess in order to fill Board, committee chair and
other positions, and to provide the best combination of experience and knowledge on the Board and its committees.
These criteria include: highest professional and personal ethical standards; absence of any interests that would
materially impair his or her ability to exercise judgment or otherwise discharge the fiduciary duties; ability to
contribute insight and direction to achieve the Corporation's goals; skills and expertise relative to the entire make-up
of the Board; experience in effective oversight and decision-making, including experience on other boards; ability and
willingness to serve a full term with consistent attendance; first-hand business experience and achievement in the
industry; and independence as determined under the New York Stock Exchange and SEC rules and regulations. The
Nominating & Governance Committee and the Board of Directors do take diversity into
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account when considering potential nominees for directors, such as differences of viewpoint, varied professional or
governmental experience, education and advanced degrees, skill set and other individual qualities and attributes that
are likely to contribute to board heterogeneity. However, SJW Corp. does not have a formal or other established
policy in which one or more diversity factors have been specifically identified for application as a matter of ordinary
course in the director nominee process.

The steps a shareholder must take in order to properly recommend director candidates which the Committee will
consider include submission via mail to the attention of the Nominating & Governance Committee at the address of
the Corporate Secretary, SJW Corp., 110 W. Taylor Street, San Jose, California 95110, of a completed "Shareholder
Recommendation of Candidate for Director" form which can be found at the Corporation's website at
www.sjwcorp.com or may be obtained by mailing a request for a copy of the form to the Corporate Secretary of the
Corporation at the above address. Forms must be submitted not earlier than 210 days prior and not later than 120 days
prior to the one-year anniversary of the date the proxy statement for the preceding annual meeting was mailed to
shareholders. In addition to or in lieu of making a director candidate recommendation via the completed
recommendation form, shareholders may nominate directly a person for election as a director at the annual meeting by
following the procedures set out in the Corporation's By-Laws, as amended on January 28, 2015. Under the By-Laws,
a nominating shareholder must provide the Corporation with advance written notice of a proposed nomination no later
than 90 days and no earlier than 120 days prior to the one-year anniversary of the preceding year's annual meeting.
Such advance notice must include certain information and materials relating to the shareholder and the proposed
nominee as prescribed under the By-Laws, including without limitation the name and qualification of the proposed
nominee and other information typically required in a proxy statement filed under proxy rules of the Securities and
Exchange Commission. For more information on the procedure and advance notice requirement for nominating a
director, see Section 10.14 of the Corporation's By-Laws, a copy of which is attached as Exhibit 3.1 to a current report
on Form 8-K filed on January 30, 2015.

Real Estate Committee

The Real Estate Committee is charged with the review of significant potential acquisitions or dispositions involving
the real property interests of the Corporation and its subsidiaries and makes recommendations thereon to the Chief
Executive Officer and the full Board. Messrs. Cali, Bishop and Roth are the members of the Real Estate Committee.
The Real Estate Committee did not meet during fiscal year 2014.

Communications with the Board

Communications to the Board of Directors may be submitted by email to boardofdirectors @sjwater.com or by writing
to SJW Corp., Attention: Corporate Secretary, 110 W. Taylor Street, San Jose, California 95110. The Board of
Directors relies upon the Corporate Secretary to forward written questions or comments to named directors or
committees or the Lead Independent Director, as appropriate. General comments or inquiries from shareholders are
forwarded to the appropriate individual within the Corporation, including the President, as appropriate.

Interested parties may make their concerns known to non-management directors or independent directors on a
confidential and anonymous basis by calling the Corporation's toll free hotline, 1-888-883-1499.

Code of Ethical Business Conduct

The Corporation has adopted a Code of Ethical Business Conduct (the "Code") that applies to the directors, officers
and employees of the Corporation. A copy of the Code can be found at the Corporation's website at
WWW.Sjwcorp.com.

Board Meetings

During 2014, there were four regular meetings and two special meetings of the Board of Directors of SJW Corp. Each
director attended or participated in 75 percent or more of the aggregate of: (i) the total number of regular and special
meetings of the Board of Directors of SJW Corp. and (ii) the total number of meetings held by all committees of the
Board on which such director served during the 2014 fiscal year. George E. Moss was chosen to preside at all
executive sessions of non-management directors or independent directors.

Pursuant to the Corporation's Corporate Governance Policies, each member of the Board of Directors is strongly
encouraged to attend the annual meetings of shareholders. All current members of the Board attended the 2014 annual
meeting of shareholders.
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The following table sets forth certain information regarding the compensation of each non-employee member of the
Board of Directors of SIW Corp. for the 2014 fiscal year.

Fees
Earned
Name or Paid in
(a) Cash
$)(1)
(b)
Katharine $81.000
Armstrong
Walter J.
Bishop $78,500
Mark L. Cali $69,000
Dpuglas R. $94.000
King
Ronald B.
Moskovitz $86,000

George E. Moss $77,000
Robert A. Van $75.000
Valer

Stock
Awards

$)2)
(c)

$34,053

$34,053
$34,053
$34,053

$34,053
$34,053
$34,053

Option
Awards
$)3)
(d)

Non-Equity

Change in

Pension Value

and

Incentive Plan

Compensa-

All Other

Non-Qualified Compensa-

tion Deferred tion
) Compensa- &)
©) tion (2)
Earnings (4)
()

Total
&)
(h)

$115,053

$112,553
$103,053
$128,053

$120,053
$111,053
$109,053

Consists of the annual retainer and meeting fees for service as members of the Board of Directors of the
Corporation, San Jose Water Company, SJW Land Company, SJWTX, Inc., and Texas Water Alliance Limited,
(1)including amounts deferred under the Corporation’s Deferral Election Program for Non-Employee Board members.

The respective dollar amounts of these fees are set forth in the table below. For further information concerning

such fees, see the sections below entitled "Director Annual Retainer" and "Director Meeting Fees."

Name

Katharine Armstrong
Walter J. Bishop
Mark L. Cali
Douglas R. King
Ronald B. Moskovitz
George E. Moss
Robert A. Van Valer

13

2014 Retainer

$55,000
$55,000
$50,000
$50,000
$50,000
$60,000
$55,000

2014 Meeting
Fees

$26,000
$23,500
$19,000
$44,000
$36,000
$17,000
$20,000

Total Annual
Service Fees
$81,000
$78,500
$69,000
$94,000
$86,000
$77,000
$75,000
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Represents the grant-date fair value of the restricted stock unit award for 1,286 shares made to each non-employee
director on April 30, 2014. The applicable grant-date fair value of each award was calculated in accordance with
FASB ASC Topic 718 and accordingly determined on the basis of the closing selling price per share of SJW Corp.’s
common stock on the award date as appropriately discounted to reflect the lack of dividend equivalent rights. The
reported grant-date value does not take into account any estimated forfeitures related to service-vesting conditions.
In addition to the restricted stock units, as of December 31, 2014, the following non-employee directors held
deferred stock awards covering the following number of shares of SJW Corp.'s common stock with dividend
equivalent rights: Ms. Armstrong, 0 shares; Mr. Bishop, 0 shares; Mr. Cali, 19,790 shares; Mr. King, 8,506 shares;
Mr. Moskovitz, 0 shares; Mr. Moss, 0 shares; and Mr. Van Valer, 2,477 shares. Any deferred shares so held are
attributable to the director's prior participation in certain deferred compensation programs implemented under the
Corporation's Long-Term Incentive Plan. For further information concerning those programs, see the sections
(2)below entitled "Deferral Election Program for Non-Employee Board Members" and "Deferred Restricted Stock
Program." The phantom dividends that accumulate on those deferred shares pursuant to the dividend equivalent
rights are converted annually into additional deferred shares. For further information concerning such dividend
equivalent rights, see the section below entitled "Dividend Equivalent Rights." Such dividend equivalent rights
were factored into the original grant-date fair value of the deferred shares determined for financial accounting
purposes under FASB ASC Topic 718, and accordingly no amounts are reported in this column with respect to the
additional deferred shares attributable to the phantom dividends that accumulated during the 2014 fiscal year as a
result of those dividend equivalent rights. Those 2014 fiscal year phantom dividends were converted into the
following additional deferred shares for the non-employee directors on January 2, 2015: Mr. Cali was credited with
525 shares; Mr. King was credited with 226 shares; and Mr. Van Valer was credited with 65 shares. At the time of
such credit, the fair market value per share of the Corporation's common stock was $32.13, the closing price on
January 2, 2015.
No option awards were made to the non-employee directors during the 2014 fiscal
year.
As a result of the reduction in the annual retainer, the aggregate amount of pension payable to Mr. King will
(4)decrease by $20,000. For further information concerning this plan, see the section below entitled “Director Pension
Plan.”
Director Annual Retainer
The following table sets forth the 2014 annual retainer fees for the non-employee Board members of SJW Corp., San
Jose Water Company, SJW Land Company, SIWTX, Inc. and Texas Water Alliance Limited:

3)

Annual
Retainer
SIW Corp.
Chair $30,000
Other Board Members $5,000
Additional Fee for Lead Independent Director $5,000
San Jose Water Company
Chair $60,000
Other Board Members $40,000
SJW Land Company
Chair $10,000
Other Board Members $5,000
SIWTX, Inc.
Chair $5,000
Other Board Members $5,000
Texas Water Alliance Limited
Chair $0
Other Board Members $0
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Effective as of January 1, 2014, (i) the annual retainer of the Chair of the SJW Land Company Board was reduced
from $20,000 to $10,000, (ii) the annual retainer of the non-employee Board members (other than the Chair) of STW
Corp. was reduced from $15,000 to $5,000, and (iii) the Lead Independent Director receives an additional annual
retainer of $5,000.

Director Meeting Fees

The following table sets forth the 2014 per meeting Board and Committee fees for the non-employee Board members
of SJW Corp., San Jose Water Company, SJW Land Company, SJTWTX, Inc. and Texas Water Alliance Limited:

Per Meeting Fee
SIJW Corp.
Chair $1,000
Other Board Members $1,000
SIJW Corp. Committees
Audit Committee Chair (for attending audit committee meetings) $3,000
Other Committee Chair (for attending their respective committee meetings) $2,000
Other Board Members $1,000
San Jose Water Company
Chair $1,000
Other Board Members $1,000
SJW Land Company
Chair $500
Other Board Members $500
SIWTX, Inc.
Chair $2,500
Other Board Members $500
Texas Water Alliance Limited
Chair $500
Other Board Members $500

The meeting fees are the same for attending Board and Committee meetings held telephonically.

In the event a non-employee director attends an in-person Board or Committee meeting by telephone, he or she will be
entitled to receive the applicable per meeting fee for the first meeting attended by telephone in a calendar year, and
half of such meeting fee for each subsequent meeting attended by telephone in the same calendar year.

Non-employee directors may also receive fees determined on a case-by-case basis by SJW Corp.'s Executive
Compensation Committee and ratified by the Board of Directors for attending additional meetings other than Board or
Committee meetings, such as Board retreats, strategic planning meetings, or other programs organized by SJW Corp.,
San Jose Water Company, SJW Land Company, SJTWTX, Inc. or Texas Water Alliance Limited. During fiscal year
2014, each non-employee director was paid $2,500 for attending the strategic planning meeting.

Deferral Election Program for Non-Employee Board Members

Pursuant to the Deferral Election Program, each non-employee member of the Corporation's Board of Directors has
the opportunity to defer: (i) either 50 percent or 100 percent of his or her annual retainer fees for serving on the
Corporation's Board and the Board of one or more subsidiaries; and (ii) 100 percent of his or her fees for attending
pre-scheduled meetings of such Boards or any committees of such Boards on which he or she serves. The deferral
election is irrevocable and must be made prior to the start of the year for which the fees are to be earned.
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The fees which a non-employee Board member elects to defer under such program for the fiscal year are credited to a
deferral election account pursuant to one of the following alternatives selected by the Executive Compensation
Committee: (i) in a lump sum on the first business day of that calendar year or as soon as administratively practicable
thereafter, or (ii) periodically when the fees would otherwise become due and payable during such calendar year in the
absence of his or her deferral election for that calendar year in which case the amounts credited shall be fully vested.
In the event of such lump sum credit, the non-employee Board members will vest in the portion of their account
attributable to each Board or Board committee on which they serve during a calendar year in a series of 12 equal
monthly installments upon their completion of each calendar month of service on that Board or Board committee
during such calendar year. For the deferral election accounts established for the 2014 calendar year, the periodic credit
alternative was utilized.

The deferral election account will be credited with a fixed rate of interest, compounded semi-annually, set at the start
of each calendar year at the lower of (i) the then current 30-year long-term borrowing cost of funds to San Jose Water
Company (or the equivalent thereof), as measured as of the start of such calendar year, or (ii) 120 percent of the
long-term Applicable Federal Rate determined as of the start of such calendar year and based on semi-annual
compounding.

Distribution of the vested balance credited to each Board member's deferral election account will be made or
commence on the 30t day following his or her cessation of Board service. The cash distribution will be made either in
a lump sum or through a series of up to 10 annual installments in accordance with the payment election such Board
member made.

Mr. King and Ms. Armstrong each elected to defer all of their 2014 annual retainer fees and pre-scheduled 2014
meeting fees, Mr. Cali elected to defer his 2014 annual retainer fees, and Mr. Bishop elected to defer 50 percent of his
2014 annual retainer fees.

Deferred Restricted Stock Program

Prior to the 2008 fiscal year, the non-employee directors were able to receive awards of deferred stock, either through
the conversion of their deferred Board and Committee fees under the Deferral Election Program into deferred shares
of SJW Corp. common stock or through their participation in the Deferred Restricted Stock Program. Both of those
deferred stock programs were implemented under the Corporation's Long-Term Incentive Plan (the "LTIP").

The principal features of the Deferred Restricted Stock Program may be summarized as follows:

Each non-employee director who commenced Board service on or after April 29, 2003 was granted: (i) a deferred
stock award on the first business day of January following his or her completion of at least six months of service as a
Board member; and (ii) annual grants of deferred stock on the first business day of January in each succeeding
calendar year through the close of the 2007 calendar year, provided he or she remained a non-employee member of the
Board through such date. The number of shares of the Corporation's common stock underlying each annual deferred
stock award was determined by dividing (i) the aggregate dollar amount of the annual retainer fees, at the levels in
effect as of the date of grant, for service on the Board and for service on the Boards of Directors of the Corporation's
subsidiaries for the calendar year in which the grant is made by (ii) the fair market value per share of the Corporation's
common stock on the grant date. The shares subject to each deferred stock award are fully vested and will be issued
from the LTIP on a distribution commencement date tied to the director's cessation of Board service or other
pre-specified date. The shares may be issued either in a single lump sum or in up to 10 annual installments, as elected
by the director at the time of his or her initial entry into the Deferred Stock Program or pursuant to the special
payment election made available in 2007.

In addition, each non-employee director who commenced Board service prior to April 29, 2003 and participated in the
Director Pension Plan was given the opportunity during the 2003 calendar year to elect to convert his or her
accumulated benefit under that plan into a deferred stock award. The accumulated benefit of each director who made
such an election was converted, on September 1, 2003, into a deferred stock award of comparable value based on the
fair market value per share of the Corporation's common stock on such date. The award vested in 36 monthly
installments over the director's period of continued Board service measured from the conversion date.
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In accordance with the foregoing, Messrs. Cali and Moss elected to have their accumulated Director Pension Plan
benefits converted into deferred stock pursuant to the Deferred Restricted Stock Program. As a result, Messrs. Cali
and Moss each had $270,000 in Pension Plan benefits converted into a deferred stock award covering 19,014 shares of
the Corporation's common stock. The shares were distributed to Mr. Moss in 2008 and a portion of the shares were
distributed to Mr. Cali in January 2014 and January 2015 in accordance with his payment election as described in the
section below entitled “Dividend Equivalent Rights.”

Each deferred stock award contains dividend equivalent rights, as discussed below. Except for the additional deferred
shares that result from those dividend equivalent rights, no further deferred shares are intended to be awarded to the
non-employee directors under either the Deferral Election Program or the Deferred Restricted Stock Program.
Restricted Stock Units and the Formulaic Equity Award Program for Non-Employee Board Members

In April 2013, the Executive Compensation Committee approved, and the Board of Directors ratified, the award of
restricted stock units for each individual elected or re-elected as a non-employee Board member at the 2013 annual
shareholder meeting, with each such award to become effective at the close of business on the date of such meeting
and covering that number of shares of common stock (rounded up to the next whole share) determined by dividing
$10,000 by the closing price per share on such date. Accordingly, on April 24, 2013, each non-employee Board
member received an award of restricted stock units covering 381 shares of common stock. Each restricted stock unit
entitled the non-employee Board member to one share of common stock on the vesting date. The units vested in full
upon the Board member's continuation in Board service through the day immediately preceding the date of the
Corporation's 2014 annual shareholder meeting.

In October 2013, the Executive Compensation Committee approved, and the Board of Directors ratified, the
implementation under the LTIP of a Formulaic Equity Award Program for Non-Employee Board Members
("Formulaic Program") which provides that at the close of business on the date of each annual shareholder meeting,
beginning with the 2014 annual shareholder meeting, each individual who is elected or re-elected to serve as a
non-employee Board member shall automatically be granted restricted stock units covering that number of shares of
common stock (rounded up to the next whole share) determined by dividing $35,000 by the fair market value per
share on such date. Each restricted unit awarded shall entitle the non-employee Board member to one share of
common stock on the applicable vesting date of that unit. Each restricted stock unit award shall vest in full upon the
non-employee Board member’s continuation in Board service through the day immediately preceding the date of the
first annual shareholder meeting following the annual shareholder meeting at which that restricted stock unit award
was made, subject to accelerated vesting under certain prescribed circumstances. Each non-employee Board member
must retain beneficial ownership of at least 50 percent of the shares of common stock issued in connection with the
vesting of such restricted stock units until such time as such individual is in compliance with the equity ownership
guidelines that the Corporation from time to time establishes for its non-employee Board members.

At the time the Formulaic Program was adopted, the Board of Directors also (i) increased the equity ownership
guideline for non-Employee Board members from $120,000 to $150,000 and (ii) decreased the annual cash retainer to
the non-employee Board members of the Corporation (other than the Chair) by $10,000 effective January 1, 2014.
On April 30, 2014, each non-employee Board member received an award of restricted stock units covering 1,286
shares of common stock in accordance with the Formulaic Program. The units will vest in full upon the Board
member's continuation in Board service through the day immediately preceding the date of the Corporation's 2015
annual shareholder meeting, subject to accelerated vesting under certain prescribed circumstances.

Director Pension Plan

Mr. King continues to participate in the Director Pension Plan. Under such plan, Mr. King will receive, following his
cessation of service as a director, a benefit equal to one half of the aggregate annual retainer for service on the Board
of SJW Corp. and the Boards of San Jose Water Company and SJW Land Company as in effect at the time he ceases
to be a director. This benefit will be paid to Mr. King, his beneficiary or his estate, for four years. These payments will
be made with the same frequency as the ongoing retainers. Directors who elected to convert their accumulated
Director Pension Plan benefits into deferred restricted stock in 2003 and non-employee
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directors who commenced Board service on or after April 29, 2003 are not eligible to participate in the Director
Pension Plan.

Dividend Equivalent Rights

Dividend Equivalent Rights ("DERs") are part of the outstanding deferred stock awards currently credited to the
non-employee directors as a result of their pre-2008 participation in the Deferral Election and Deferred Restricted
Stock Programs. Pursuant to those DERs, each non-employee director's deferred stock account under each program
will be credited, each time a dividend is paid on the Corporation's common stock, with a dollar amount equal to the
dividend paid per share multiplied by the number of shares at the time credited to the deferred stock account,
including shares previously credited to the account by reason of the DERs. As of the first business day in January each
year, the cash dividend equivalent amounts so credited in the immediately preceding year will be converted into
additional shares of deferred stock by dividing such cash amount by the average of the fair market value of the
Corporation's common stock on each of the dates in the immediately preceding year on which dividends were paid.
The additional shares of common stock that are credited based on such DERs will vest in the same manner as the
deferred stock awards to which they are attributable.

Effective as of January 1, 2008, the Corporation imposed a limitation on the maximum number of years such DERs
will continue to remain outstanding. Accordingly, the DERs will terminate with the dividends paid by the Corporation
during the 2017 calendar year, with the last DER conversion into deferred stock to occur on the first business day in
January 2018. As part of the DER phase-out, each non-employee Board member was given the opportunity to make a
special election by December 31, 2007 to receive a distribution from his accounts under the two programs in either

(1) a lump sum distribution in any calendar year within the 10-year period from 2009 to 2018 or (ii) an installment
distribution over a five or 10-year period within that 10-year period. The amount distributable from each such account
would be equal to the number of deferred shares credited to that account as of December 31, 2007 plus the number of
additional deferred shares subsequently credited to that account by reason of the dividend equivalent rights existing on
those deferred shares during the period prior to their distribution. No further DERs would be paid on the distributed
shares, but those shares would be entitled to actual dividends as and when paid to the Corporation's shareholders. In
the absence of such special payment election, the distribution of the non-employee Board member's accounts will
continue to be deferred until cessation of Board service. Only Mr. Cali made a special payment election and elected to
receive his deferred accounts in five annual installments over the five calendar-year period beginning with the 2014
calendar year. The Corporation issued 4,947 shares of common stock and 5,080 shares of common stock to Mr. Cali in
January 2014 and January 2015 respectively in accordance with his election.

On January 2, 2015, the following current non-employee Board members were credited with additional shares of
deferred stock pursuant to their DERs: Mr. Cali, 525 shares; Mr. King, 226 shares; and Mr. Van Valer, 65 shares. A
portion of the shares credited to Mr. Cali were distributed to him in January 2015 in accordance with his payment
election.

Expense Reimbursement Policies

Under the Corporation's Director Compensation and Expense Reimbursement Policies, each non-employee director
will be reimbursed for all reasonable expenses incurred in connection with his or her attendance at Board or
committee meetings of SJW Corp. or its subsidiaries as well as his or her attendance at certain other meetings held by
such companies. Expenses subject to reimbursement include the expense of traveling by non-commercial aircraft if
within 1,000 miles of company headquarters and approved by the Chairman of the Board, and the expense of traveling
first class for any travel within the United States. A copy of the Director Compensation and Expense Reimbursement
Policies, amended and restated as of January 1, 2014, is attached as Exhibit 10.36 to the Form 10-K filed for the year
ended December 31, 2013.

Recommendation of the Board of Directors

The Board of Directors unanimously recommends that shareholders vote FOR the election of the nine nominees listed
on page 4.
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PROPOSAL 2

APPROVAL OF REINCORPORATION FROM CALIFORNIA TO DELAWARE

Introduction

On February 23, 2015, the Board of Directors of SJTW Corp. (the “Corporation” or “SJW Corp. (California)”’) approved a
proposal to change the state of incorporation of the Corporation from California to Delaware (the “Reincorporation”).
The Board considered several factors in reaching this decision, including the corporate governance objectives of the
Corporation, the ability to enhance long-term shareholder value, the differences between California and Delaware
state corporate laws, and other advantages and disadvantages of Reincorporation. The Board believes that the choice
of state domicile is important because state corporate laws provide guidance to the Board and management in their
decisions of key issues, including the appropriate governance policies and procedures, satisfaction of fiduciary
obligations to shareholders, compliance with legal requirements in the Corporation’s business operations and
consideration of strategic alternatives for the Corporation. In addition to the benefits of being a Delaware corporation,
the Board has proposed as part of the Reincorporation to preserve certain key stockholders rights that are currently
held by its shareholders as a matter of California law, including the right to call special shareholder meetings and act
by written consent. After careful consideration of these factors, the Board believed that it is in the best interest of the
Corporation and its shareholders to effectuate the Reincorporation.

Principal Reasons for Reincorporation

The State of Delaware has been a leader in adopting a comprehensive and coherent set of corporate laws that are
responsive to the evolving legal and business needs of corporations organized under Delaware law. The Board’s
decision to reincorporate in the State of Delaware was driven primarily by Delaware’s history of comprehensiveness
and flexibility of its corporate laws and its tradition of promoting progressive principles of corporate governance.
Specifically, the Board believes that there are several benefits in the Reincorporation, as summarized below.
Predictability, Flexibility and Responsiveness of Delaware Law

Delaware courts have, over many years, established a jurisprudence that is significantly more thorough and broadly
applied with respect to principles of corporate governance than any other state’s courts. As a result, corporations
domiciled in Delaware are often at an advantage over their peers that are organized under the laws of other states in
that Delaware corporations can draw upon these firmly established and consistently interpreted principles when
making business and legal decisions. Consequently, Delaware is the preferred state of incorporation for most
publicly-traded companies in the United States. According to the Delaware Secretary of State, over 50 percent of all
public companies and approximately 65 percent of all Fortune 500 corporations are incorporated under Delaware law.
As a result of the large number of major corporations domiciled in Delaware, Delaware courts often take the lead in
analyzing important new issues relating to corporate governance and rights and obligations of shareholders and
corporations. Because Delaware courts were among the first and most influential to address these issues, many
California corporations have often looked to Delaware law for guidance on these issues. The Board believes that the
clarity provided on these issues is ultimately beneficial to the Corporation and our shareholders because it provides a
more reliable guidance for corporate governance decisions.

Delaware’s court system also provides swift and efficient resolutions in corporate litigation. Delaware has a specialized
Court of Chancery that reviews and decides corporate law cases,