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110 W. Taylor Street

San Jose, California 95110

(408) 279-7800

(Address, including zip code, and telephone number, including area code, of registrant�s principal executive
offices)

Suzy Papazian

SJW Group

110 W. Taylor Street

San Jose, California 95110

(408) 279-7800

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Michelle Gasaway, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP

300 South Grand Avenue

Los Angeles, California 90071

Telephone: (213) 687-5000

Facsimile: (213) 687-5600

Leif King, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP

525 University Avenue

Palo Alto, California 94301

Telephone: (650) 470-4500

Facsimile: (650) 470-4570
Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this
registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  ☒
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☒

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of �large accelerated filer,� �accelerated
filer,� �smaller reporting company� and �emerging growth company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ☒ Accelerated filer ☐

Non-accelerated filer ☐ Smaller reporting company ☐

Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act.  ☐

CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered

Amount

to be
Registered

Proposed

Maximum
Offering Price

Per Unit

Proposed

Maximum
Aggregate

Offering Price
Amount of

Registration Fee
Common stock (1)(2) (1)(2) (1)(2) $ (3)

(1) Omitted pursuant to Form S-3 General Instruction II.E.
(2) We are registering an indeterminate number of shares of common stock as may be issued from time to time.
(3)
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In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrant is deferring payment of the
entire registration fee.
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Prospectus

Common Stock

We may offer, issue and sell, from time to time, in one or more offerings, shares of our common stock. We also refer
to the shares of common stock as the �securities� in this prospectus.

We will provide the specific prices and terms of these securities in one or more supplements to this prospectus at the
time of offering. You should read this prospectus and the accompanying prospectus supplement carefully before you
make your investment decision.

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.

Investing in our securities involves a number of risks. See �Risk Factors� on page 4 before you make your
investment decision.

We may offer securities through underwriting syndicates managed or co-managed by one or more underwriters or
dealers, through agents or directly to purchasers. These securities also may be resold by selling securityholders. If
required, the prospectus supplement for each offering of securities will describe the plan of distribution for that
offering. For general information about the distribution of securities offered, please see �Plan of Distribution� in this
prospectus.

Our common stock is listed on the New York Stock Exchange under the trading symbol �SJW.�

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus or any accompanying prospectus supplement is
truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is November 26, 2018
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ABOUT THIS PROSPECTUS

This prospectus is part of an �automatic shelf� registration statement that we filed with the Securities and Exchange
Commission (the �SEC�) as a �well-known seasoned issuer� as defined in Rule 405 under the Securities Act of 1933, as
amended (the �Securities Act�), using a �shelf� registration process. Under this process, we may sell from time to time the
securities described in this prospectus. This prospectus only provides you with a general description of the securities
that we may offer. Each time we sell securities, we will provide a supplement to this prospectus that contains specific
information about the terms of that offering, including the specific amounts, prices and terms of the securities offered.
The prospectus supplement may also add, update or change information contained in this prospectus. You should
carefully read both this prospectus, any accompanying prospectus supplement and any free writing prospectus
prepared by or on behalf of us, together with the additional information described under the heading �Where You Can
Find More Information.�

We have not authorized anyone to provide you with any information other than that contained in or incorporated by
reference into this prospectus, any accompanying prospectus supplement and any free writing prospectus prepared by
or on behalf of us. We take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. We are not making offers to sell the securities in any jurisdiction in which an
offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so
or to anyone to whom it is unlawful to make an offer or solicitation.

The information in this prospectus is accurate as of the date on the front cover. You should not assume that the
information contained in this prospectus is accurate as of any other date.

When used in this prospectus, the terms �SJW,� the �Company,� �we,� �our� and �us� refer to SJW Group and its consolidated
subsidiaries, unless otherwise specified or the context otherwise requires.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC under the
Securities Exchange Act of 1934, as amended (the �Exchange Act�). Our SEC filings are available to the public at the
SEC�s website at www.sec.gov.

The SEC allows us to �incorporate by reference� information into this prospectus and any accompanying prospectus
supplement, which means that we can disclose important information to you by referring you to another document
filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus and
any accompanying prospectus supplement, except for any information superseded by information contained directly in
this prospectus, any accompanying prospectus supplement, any subsequently filed document deemed incorporated by
reference or any free writing prospectus prepared by or on behalf of us. This prospectus and any accompanying
prospectus supplement incorporate by reference the documents set forth below that we have previously filed with the
SEC (other than information deemed furnished and not filed in accordance with SEC rules, including Items 2.02 and
7.01 of Form 8-K and Item 9.01 related thereto).

� our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC on
February 27, 2018;
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� the information specifically incorporated by reference into our Annual Report on Form 10-K for the fiscal
year ended December 31, 2017 from our definitive proxy statement on Schedule 14A, filed with the SEC on
March 6, 2018;

� our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2018, June 30, 2018 and
September 30, 2018, filed with the SEC on May 8, 2018, July 27, 2018 and October 26, 2018;
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� our Current Reports on Form 8-K, filed with the SEC on January 4, 2018, March 15, 2018 (Item 1.01 and
Exhibits 10.1, 10.2 and 10.3 referenced in Item 9.01 therein only), March 22, 2018, April 26, 2018 (Item
5.07 only), May 31, 2018 (other than Item 7.01), August 6, 2018 (Item 1.01 and Exhibit 2.1 referenced in
Item 9.01 therein only) and November 26, 2018; and

� the description of our common stock contained in our Registration Statement on Form 8-A/A, filed with the
SEC on November 15, 2016, and any amendment or report filed for the purpose of updating such
description.

All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this
prospectus and before the termination of the offering also shall be deemed to be incorporated herein by reference. We
are not, however, incorporating by reference any documents or portions thereof that are not deemed �filed� with the
SEC, including any information furnished pursuant to Items 2.02 or 7.01 and any related Item 9.01 of Form 8-K.

If requested, we will provide to each person, including any beneficial owner, to whom a prospectus is delivered, a
copy of any or all of the information that has been incorporated by reference in the prospectus but not delivered with
the prospectus. Exhibits to the filings will not be sent, however, unless those exhibits have specifically been
incorporated by reference into such documents. To obtain a copy of these filings at no cost, you may write or
telephone us at the following address:

SJW Group

110 West Taylor Street

San Jose, California 95110

Attention: General Counsel and Corporate Secretary

Telephone: (408) 279-7800

2
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectus supplement or free writing prospectus and any documents
incorporated by reference herein or therein contain statements that are �forward-looking� within the meaning of the
Private Securities Litigation Reform Act of 1995.

Forward-looking statements can often be identified by the use of forward-looking language such as �may,� �should,�
�believes,� �expects,� �anticipates,� �plans,� �estimates,� �intends,� �projects,� �goals,� �objectives,� or other similar expressions. Our
actual results, performance or achievements could be materially different from the results expressed in, or implied by,
forward-looking statements. Forward-looking statements are subject to risks and uncertainties, including but not
limited to the risks described in this prospectus, any accompanying prospectus supplement or free writing prospectus
and any documents incorporated by reference, including the �Risk Factors� sections of this prospectus, any
accompanying prospectus supplement or free writing prospectus and our reports and other documents filed with the
SEC. When considering forward-looking statements, you should keep in mind the risks, uncertainties and other
cautionary statements made in this prospectus, any accompanying prospectus supplement and the documents
incorporated by reference.

There can be no assurance that other factors not currently anticipated by us will not materially and adversely affect our
business, financial condition and results of operations. You are cautioned not to place undue reliance on any
forward-looking statements made by us or on our behalf. Please take into account that forward-looking statements
speak only as of the date of this prospectus or, in the case of any accompanying prospectus supplement or free writing
prospectus or documents incorporated by reference, the date of any such document. Except as required by applicable
law, we do not undertake any obligation to publicly correct or update any forward-looking statement.

THE COMPANY

SJW is a holding company that conducts its business in the United States through three wholly owned subsidiaries,
namely, San Jose Water Company, SJWTX, Inc. (which does business as Canyon Lake Water Service Company) and
SJW Land Company. San Jose Water Company and Canyon Lake Water Service Company are public utilities
regulated by the California Public Utilities Commission and Public Utilities Commission of Texas, respectively, and
operate within a service area approved by the regulators.

San Jose Water Company is a public utility that provides water service to a population of approximately one million
people in an area comprising approximately 138 square miles in the metropolitan San Jose, California area. SJWTX,
Inc. is another public utility that provides water service to approximately 48,000 people in an area comprising
approximately 246 square miles in western Comal County and southern Blanco County in the growing region between
San Antonio and Austin, Texas. In addition, SJWTX, Inc. has a 25% interest in Acequia Water Supply Corporation,
which has been consolidated with SJWTX, Inc. in our consolidated financial statements. The principal business of
these water utility services consists of the production, purchase, storage, purification, distribution, wholesale, and
retail sale of water. San Jose Water Company also provides non-tariffed services under agreements with
municipalities and other utilities. These non-tariffed services include water system operations, maintenance
agreements and antenna site leases.

SJW Land Company owns an undeveloped real estate property, commercial and warehouse properties in Tennessee.
SJW Land Company also has a 70% limited partnership interest in 444 West Santa Clara Street, L.P., which sold all of
its interests in the commercial building and land the partnership owned and operated on April 6, 2017.
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The principal executive offices of SJW are located at 110 West Taylor Street, San Jose, California 95110. Its
telephone number is (408) 279-7800, and its Internet address is www.sjwgroup.com. The information on,
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accessible from or hyperlinked to, our website (other than the SEC filings expressly incorporated herein under �Where
You Can Find More Information�) is not incorporated by reference in this prospectus or any accompanying prospectus
supplement, and you should not consider it a part of this prospectus or any accompanying prospectus supplement.

RISK FACTORS

Investing in the securities involves risk. See the risk factors described in our most recent Annual Report on Form 10-K
(together with any material changes thereto contained in subsequently filed Quarterly Reports on Form 10-Q) and
those contained in our other filings with the SEC that are incorporated by reference in this prospectus and any
accompanying prospectus supplement or free writing prospectus. Before making an investment decision, you should
carefully consider these risks as well as other information we include or incorporate by reference in this prospectus
and any accompanying prospectus supplement or free writing prospectus. These risks could materially affect our
business, financial condition or results of operations and cause the value of our securities to decline. You could lose
all or part of your investment.

USE OF PROCEEDS

Except as otherwise set forth in any accompanying prospectus supplement, we expect to use the net proceeds from the
sale of securities for general corporate purposes, including the financing of our operations, the possible repayment of
indebtedness, and possible business acquisitions.

Unless set forth in an accompanying prospectus supplement, we will not receive any proceeds in the event that
securities are sold by a selling securityholder.

The following summary description is not meant to be a complete description of our common stock. At the time of
any offering and sale, this prospectus together with the accompanying prospectus supplement will contain the material
terms of the securities being offered.

DESCRIPTION OF CAPITAL STOCK

General

The following summary description of our capital stock is based on the provisions of the Delaware General
Corporation Law (the �DGCL�), our certificate of incorporation, as amended, and our bylaws, as amended. This
description does not purport to be complete and is qualified in its entirety by reference to the full text of the DGCL, as
it may be amended from time to time, and to the terms of our certificate of incorporation and bylaws, as each may be
amended from time to time, which are incorporated by reference as exhibits to the registration statement of which this
prospectus is a part. See �Where You Can Find More Information.� As used in this �Description of Capital Stock,� the
terms �SJW,� the �Company,� �we,� �our� and �us� refer to SJW Group, a Delaware corporation, and do not, unless otherwise
specified, include our subsidiaries.

Our authorized capital stock consists of 36,000,000 shares of common stock, par value $0.001 per share, and
1,000,000 shares of preferred stock, par value $0.001 per share.

Common Stock

Each holder of record of our common stock is entitled to one vote for each share held on every matter properly
submitted to our stockholders for their vote. Holders of our common stock do not have cumulative voting rights. After

Edgar Filing: SJW GROUP - Form S-3ASR

Table of Contents 12



satisfaction of any dividend rights of holders of any outstanding preferred stock, holders of common stock are entitled
ratably to any dividend declared by our board of directors out of funds legally available for this purpose.
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Upon our liquidation, dissolution or winding up, the holders of our common stock are entitled to receive ratably our
net assets available, if any, after the payment of all debts and other liabilities and subject to the prior rights of any
outstanding preferred stock.

Our common stock is not subject to further calls or assessments by SJW, and holders of our common stock have no
preemptive, subscription, redemption, conversion or exchange rights and no sinking fund provisions.

The rights, preferences and privileges of holders of common stock are subject to, and may be adversely affected by,
the rights of the holders of shares of any series of preferred stock that we may designate and issue in the future.

All outstanding shares of our common stock are fully paid and non-assessable.

Preferred Stock

Our certificate of incorporation permits us to issue up to 1,000,000 shares of preferred stock, par value $0.001 per
share, in one or more series, subject to limitations prescribed by law, with such designations, powers, preferences and
rights, and the qualifications, limitations or restrictions thereof, of any wholly unissued series of preferred stock as our
board of directors may determine, including without limitation, the dividend rights, dividend rate, conversion rights,
voting rights, rights and terms of redemption (including sinking fund provisions), redemption price or prices, and
liquidation preferences of any such series, and the number of shares constituting any such series and the designation
thereof, or any of the foregoing.

Our board of directors is further authorized to increase (but not above the total number of authorized shares of the
class) or decrease (but not below the number of shares of any such series then outstanding) the number of shares of
any series, the number of which was fixed by it, subsequent to the issuance of shares of such series then outstanding,
subject to the powers, preferences and rights, and the qualifications, limitations and restrictions thereof stated in our
certificate of incorporation or the resolution of our board of directors originally fixing the number of shares of such
series. If the number of shares of any series is so decreased, then the shares constituting such decrease shall resume the
status which they had prior to the adoption of the resolution originally fixing the number of shares of such series.

Our common stock is subject to the express terms of any preferred stock. Our board of directors may issue preferred
stock with voting, dividend, liquidation and other rights that could adversely affect the relative rights of the holders of
our common stock.

Anti-Takeover Effects of Provisions of the Certificate of Incorporation, Bylaws and Other Agreements

Some provisions of Delaware law and our certificate of incorporation and bylaws may have an anti-takeover effect
and may delay, defer or prevent a tender offer, proxy contest or other takeover attempt that a stockholder might
consider in its best interest, including those attempts that might result in a premium over the market price for the
shares held by stockholders. In particular, these provisions may frustrate or prevent any attempts by stockholders of
SJW to replace or remove our current management by making it more difficult for stockholders to replace members of
our board of directors, which is responsible for appointing the members of management.

A description of these provisions is set forth below.

Blank Check Preferred
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As described above, our board of directors is authorized to create and issue from time to time, without stockholder
approval, up to an aggregate of 1,000,000 shares of preferred stock in one or more series and to establish the number
of shares of any series of preferred stock and to fix the designations, powers, preferences and rights of the shares of
each series and any qualifications, limitations or restrictions of the shares of each
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series. The authority to designate preferred stock may be used to issue series of preferred stock, or rights to acquire
preferred stock, that could dilute the interest of, or impair the voting power of, holders of our common stock or could
also be used as a method of determining, delaying or preventing a change of control.

Meetings and Elections of Directors

Special Meetings of Stockholders. Our certificate of incorporation and bylaws limit the ability of stockholders to call a
special meeting of stockholders to only stockholders holding not less than 20% of outstanding voting power. In
particular, our certificate of incorporation and bylaws provide that special meetings of the stockholders may be called
at any time by the chairman of the board, by the president, by resolution of our board of directors adopted by a
majority of the total number of authorized directors (regardless of any vacancy), or by stockholders holding 20% or
more of our voting power.

Stockholder Action by Written Consent. Our certificate of incorporation and bylaws provide that any action which may
be taken at any annual or special meeting of stockholders may be taken without a meeting and without prior notice, if
a consent in writing, setting forth the action so taken, shall be signed by the holders of outstanding shares having not
less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which
all shares entitled to vote thereon were present and voted. However, directors may not be elected by written consent
except by unanimous written consent of all shares entitled to vote for the election of directors.

Vacancies. Our certificate of incorporation and bylaws provide that vacancies occurring on our board of directors for
any reason and newly created directorships resulting from an increase in the authorized number of directors may be
filled only by vote of a majority of the remaining members of our board of directors, although less than a quorum, or
by a sole remaining director, at any meeting of our board of directors. A person so elected by our board of directors to
fill a vacancy or newly created directorship shall hold office until the next succeeding annual meeting of stockholders
and until his or her successor shall be duly elected and qualified or until his or her earlier resignation or removal.

No Cumulative Voting

Our certificate of incorporation prohibits cumulative voting in the election of directors.

Interested Stockholder Transaction and Business Combination

The provisions of Section 203 of the DGCL govern SJW. Section 203 of DGCL prohibits, subject to certain
exceptions, a Delaware corporation from engaging in a business combination with an interested stockholder (i.e., a
stockholder acquiring 15% or more of the outstanding voting stock) for three years following the date that such
stockholder becomes an interested stockholder without approval of our board of directors. Section 203 makes certain
types of unfriendly or hostile corporate takeovers, or other non-board approved transactions involving a corporation
and one or more of its significant stockholders, more difficult by prohibiting large stockholders, in particular those
owning 15% or more of our outstanding voting stock, from merging or combining with us for a certain period of time
without the consent of our board of directors. Delaware companies may opt out of Section 203 if the original
certificate of incorporation expressly elects not to be governed by Section 203. Our certificate of incorporation and
bylaws do not �opt out� of Section 203.

Exclusive Delaware Forum

Our certificate of incorporation provides that unless SJW consents in writing to the selection of an alternative forum,
the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of SJW, (ii) any action
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asserting a claim of breach of a fiduciary duty owed by any director, officer or other employee of SJW to SJW or
SJW�s stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL, or (iv) any action
asserting a claim governed by the internal affairs doctrine shall be a
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state or federal court located within the State of Delaware, in all cases subject to the court�s having personal
jurisdiction over the indispensable parties named as defendants.

Advance Notice Bylaws

Our bylaws contain an advance notice procedure for stockholder proposals to be brought before an annual meeting of
stockholders, including proposed nominations of persons for election to our board of directors. Stockholders at an
annual meeting will only be able to consider proposals or nominations specified in the notice of meeting or brought
before the meeting by or at the direction of our board of directors or by a stockholder who was a stockholder of record
on the record date for the meeting, who is entitled to vote at the meeting and who has given SJW�s corporate secretary
timely written notice, in proper form, of the stockholder�s intention to bring that business before the annual meeting.
Our bylaws may have the effect of precluding the conduct of certain business at a meeting if the proper procedures are
not followed or may discourage or deter a potential acquiror from conducting a solicitation of proxies to elect its own
slate of directors or otherwise attempting to obtain control of SJW.

Listing

Our common stock is listed on the New York Stock Exchange under the symbol �SJW.�

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company.

SELLING SECURITYHOLDERS

Information about selling securityholders, where applicable, will be set forth in a prospectus supplement, in a
post-effective amendment or in filings we make with the SEC under the Exchange Act which are incorporated by
reference into this prospectus.

PLAN OF DISTRIBUTION

We and any selling securityholder may offer and sell the securities covered by this prospectus from time to time, in
one or more transactions, at market prices prevailing at the time of sale, at prices related to market prices, at a fixed
price or prices subject to change, at varying prices determined at the time of sale or at negotiated prices, by a variety
of methods, including the following:

� through agents;

� to or through underwriters;

� in �at the market offerings,� within the meaning of Rule 415(a)(4) under the Securities Act, to or through a
market maker or into an existing trading market, on an exchange or otherwise;
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� through brokers or dealers;

� directly by us or any selling securityholders to purchasers, including through a specific bidding, auction or
other process; or

� through a combination of any of these methods of sale.
Registration of the securities covered by this prospectus does not mean that those securities necessarily will be offered
or sold.
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In effecting sales, brokers or dealers engaged by us may arrange for other brokers or dealers to participate.
Broker-dealer transactions may include:

� purchases of the securities by a broker-dealer as principal and resales of the securities by the broker-dealer
for its account pursuant to this prospectus;

� ordinary brokerage transactions; or

� transactions in which the broker-dealer solicits purchasers.
In addition, we and any selling securityholder may sell any securities covered by this prospectus in private
transactions or under Rule 144 of the Securities Act rather than pursuant to this prospectus.

We may sell offered securities through agents designated by us from time to time. Any agent in the offer or sale of the
securities for which this prospectus is delivered will be named, and any commissions payable by us to that agent will
be set forth, in the applicable prospectus supplement. Unless indicated in such prospectus supplement, the agents will
have agreed to use their reasonable best efforts to solicit purchases for the period of their appointment.

In connection with the sale of securities covered by this prospectus, broker-dealers may receive commissions or other
compensation from us in the form of commissions, discounts or concessions. Broker-dealers may also receive
compensation from purchasers of the securities for whom they act as agents or to whom they sell as principals or both.
Compensation as to a particular broker-dealer may be in excess of customary commissions or in amounts to be
negotiated. In connection with any underwritten offering, underwriters may receive compensation in the form of
discounts, concessions or commissions from us or from purchasers of the securities for whom they act as agents.
Underwriters may sell the securities to or through dealers, and such dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they
may act as agents. Any underwriters, broker-dealers agents or other persons acting on our behalf that participate in the
distribution of the securities may be deemed to be �underwriters� within the meaning of the Securities Act, and any
profit on the sale of the securities by them and any discounts, commissions or concessions received by any of those
underwriters, broker-dealers agents or other persons may be deemed to be underwriting discounts and commissions
under the Securities Act.

In connection with the distribution of the securities covered by this prospectus or otherwise, we or any selling
stockholder may enter into hedging transactions with broker-dealers or other financial institutions. In connection with
such transactions, broker-dealers or other financial institutions may engage in short sales of our securities in the
course of hedging the positions they assume with us or any selling stockholder. We or any selling stockholder may
also sell securities short and deliver the securities offered by this prospectus to close out our short positions. We or
any selling securityholder may also enter into option or other transactions with broker-dealers or other financial
institutions, which require the delivery to such broker-dealer or other financial institution of securities offered by this
prospectus, which securities such broker-dealer or other financial institution may resell pursuant to this prospectus, as
supplemented or amended to reflect such transaction. We or any selling securityholder may also from time to time
pledge our securities pursuant to the margin provisions of our customer agreements with our brokers. Upon our
default, the broker may offer and sell such pledged securities from time to time pursuant to this prospectus, as
supplemented or amended to reflect such transaction.
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At any time a particular offer of the securities covered by this prospectus is made, a revised prospectus or prospectus
supplement, if required, will be distributed which will set forth the aggregate amount of securities covered by this
prospectus being offered and the terms of the offering, including the name or names of any underwriters, dealers,
brokers or agents, any discounts, commissions, concessions and other items constituting compensation from us and
any discounts, commissions or concessions allowed or reallowed or paid to dealers. Such prospectus supplement, and,
if necessary, a post-effective amendment to the registration statement of which this prospectus forms a part, will be
filed with the SEC to reflect the disclosure of additional information with
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respect to the distribution of the securities covered by this prospectus. In order to comply with the securities laws of
certain states, if applicable, the securities sold under this prospectus may only be sold through registered or licensed
broker-dealers. In addition, in some states the securities may not be sold unless they have been registered or qualified
for sale in the applicable state or an exemption from registration or qualification requirements is available and is
satisfied.

In connection with an underwritten offering, we and any selling stockholder would execute an underwriting agreement
with an underwriter or underwriters. Unless otherwise indicated in the revised prospectus or applicable prospectus
supplement, such underwriting agreement would provide that the obligations of the underwriter or underwriters are
subject to certain conditions precedent, and that the underwriter or underwriters with respect to a sale of the covered
securities will be obligated to purchase all of the covered securities, if any such securities are purchased. We or any
selling securityholder may grant to the underwriter or underwriters an option to purchase additional securities at the
public offering price, less any underwriting discount, as may be set forth in the revised prospectus or applicable
prospectus supplement. If we or any selling securityholder grants any such option, the terms of that option will be set
forth in the revised prospectus or applicable prospectus supplement.

To the extent that we make sales through one or more underwriters or agents in at the market offerings, we will do so
pursuant to the terms of a sales agency financing agreement or other at the market offering arrangement between us
and the underwriters or agents. If we engage in at the market sales pursuant to any such agreement, we will issue and
sell our securities through one or more underwriters or agents, which may act on an agency basis or on a principal
basis. During the term of any such agreement, we may sell securities on a daily basis in exchange transactions or
otherwise as we agree with the underwriters or agents. The agreement will provide that any securities sold will be sold
at prices related to the then prevailing market prices for our securities. Therefore, exact figures regarding proceeds that
will be raised or commissions to be paid cannot be determined as of the date of this prospectus. Pursuant to the terms
of the agreement, we may agree to sell, and the relevant underwriters or agents may agree to solicit offers to purchase,
blocks of our common stock or other securities. The terms of each such agreement will be set forth in more detail in a
prospectus supplement.

Underwriters, agents, brokers or dealers may be entitled, pursuant to relevant agreements entered into with us, to
indemnification by us or any selling securityholder against certain civil liabilities, including liabilities under the
Securities Act that may arise from any untrue statement or alleged untrue statement of a material fact, or any omission
or alleged omission to state a material fact in this prospectus, any supplement or amendment hereto, or in the
registration statement of which this prospectus forms a part, or to contribution with respect to payments which the
underwriters, agents, brokers or dealers may be required to make.

LEGAL MATTERS

Unless otherwise indicated in any accompanying prospectus supplement, Skadden, Arps, Slate, Meagher & Flom LLP
will provide opinions regarding the authorization and validity of the securities. Skadden, Arps, Slate, Meagher &
Flom LLP may also provide opinions regarding certain other matters. Any underwriters will be advised about legal
matters by their own counsel, which will be named in an accompanying prospectus supplement.

EXPERTS

The consolidated financial statements of SJW Group as of December 31, 2017 and 2016, and for each of the years in
the three-year period ended December 31, 2017, and management�s assessment of the effectiveness of internal control
over financial reporting as of December 31, 2017 have been incorporated by reference herein in
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reliance upon the report of KPMG LLP, an independent registered public accounting firm, incorporated by reference
herein, and upon the authority of said firm as experts in accounting and auditing.

The consolidated financial statements of Connecticut Water Service, Inc. as of December 31, 2017 and 2016, and for
each of the years in the three-year period ended December 31, 2017, financial statement schedule for the three-year
period ending December 31, 2017 and management�s assessment of the effectiveness of internal control over financial
reporting as of December 31, 2017 have been incorporated by reference herein from SJW Group�s Current Report on
Form 8-K dated November 26, 2018 in reliance upon the report of Baker Tilly Virchow Krause, LLP, an independent
registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in
accounting and auditing.
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PART II INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

The expenses relating to the registration of the securities will be borne by the registrant.

Securities and Exchange Commission Registration Fee $      *
Accounting Fees and Expenses $    **
Legal Fees and Expenses $    **
Printing Fees $    **
Transfer Agents and Trustees� Fees and Expenses $    **
Rating Agency Fees $    **
Stock Exchange Listing Fees $    **
Miscellaneous $    **

Total $  �  

* Deferred in reliance on Rules 456(b) and 457(r) under the Securities Act.
** Since an indeterminate amount of securities is covered by this registration statement, the expenses in connection

with the issuance and distribution of the securities are not currently determinable.
Item 15. Indemnification of Directors and Officers.

The registrant is a Delaware corporation. Reference is made to Section 102(b)(7) of the General Corporation Law of
the State of Delaware (the �DGCL�), which enables a corporation in its certificate of incorporation to eliminate or limit
the personal liability of a director for violations of the director�s fiduciary duty, except:

� for any breach of the director�s duty of loyalty to the corporation or its stockholders;

� for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law;

� pursuant to Section 174 of the DGCL (providing for liability of directors for unlawful payment of dividends
or unlawful stock purchases or redemptions); or

� for any transaction from which a director derived an improper personal benefit.
Reference is also made to Section 145 of the DGCL, which provides that a corporation may indemnify any persons,
including officers and directors, who are, or are threatened to be made, parties to any threatened, pending or
completed legal action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action
by or in the right of such corporation), by reason of the fact that such person is or was a director, officer, employee or
agent of such corporation or is or was serving at the request of such corporation as a director, officer, employee or
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agent of another corporation or enterprise. The indemnity may include expenses (including attorneys� fees), judgments,
fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action,
suit or proceeding, provided such director, officer, employee or agent acted in good faith and in a manner the person
reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any criminal
action or proceeding, had no reasonable cause to believe that the person�s conduct was unlawful. A Delaware
corporation may indemnify officers and directors in an action by or in the right of the corporation under the same
conditions, except that no indemnification is permitted without judicial approval if the officer or director is adjudged
to be liable to the corporation. Where an officer or director is successful on the merits or otherwise in the defense of
any action referred to above, the corporation must indemnify him or her against the expenses that such officer or
director actually and reasonably incurred. The indemnification permitted under the DGCL is not exclusive, and a
corporation is empowered to purchase and maintain insurance against liabilities whether or not indemnification would
be permitted by statute.
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The registrant�s certificate of incorporation and bylaws, each as amended, provide for indemnification of its directors
and officers to the fullest extent currently permitted by the DGCL. The registrant also has indemnification agreements
with its directors and officers. In addition, the registrant maintains liability insurance for its directors and officers.

Item 16. List of Exhibits.

Exhibit
No. Description of Exhibits

  1.1* Form of Underwriting Agreement.

  3.1 Certificate of Incorporation of SJW Group (incorporated by reference to Exhibit 3.1 to the registrant�s
Form 8-K filed on November 15, 2016).

  3.2 Certificate of Amendment of the Certificate of Incorporation of SJW Group (incorporated by reference
to Exhibit 3.3 to the registrant�s Form 8-K filed on November 15, 2016).

  3.3 Amended and Restated Bylaws of SJW Group (incorporated by reference to Exhibit 3.1 to the
registrant�s Form 8-K filed on January 26, 2017).

  4.1 Specimen of Common Stock Certificate (incorporated by reference to Exhibit 4.1 to the registrant�s
Form 8-K filed on November 15, 2016).

  5.1 Opinion of Skadden, Arps, Slate, Meagher & Flom LLP.

23.1 Consent of KPMG LLP, Independent Registered Public Accounting Firm.

23.2 Consent of Baker Tilly Virchow Krause, LLP, Independent Registered Public Accounting Firm.

23.3 Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1).

24.1 Power of Attorney (included on signature pages hereto).

* To be filed by amendment to the Registration Statement or incorporated by reference from documents filed or to
be filed with the SEC under the Securities Exchange Act of 1934, as amended.

Item 17. Undertakings.

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration
statement (or the most recent post-effective amendment thereof) which, individually or in the

Edgar Filing: SJW GROUP - Form S-3ASR

Table of Contents 27

http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit31certificateofinco.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit31certificateofinco.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit31certificateofinco.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit33certificateofamen.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit33certificateofamen.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit33certificateofamen.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682917000028/exhibit31-amendedandrestat.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682917000028/exhibit31-amendedandrestat.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682917000028/exhibit31-amendedandrestat.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit41formofcommonstock.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit41formofcommonstock.htm
http://www.sec.gov/Archives/edgar/data/766829/000076682916000106/exhibit41formofcommonstock.htm


aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation from
the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than 20 percent change in the maximum aggregate offering price set forth in
the �Calculation of Registration Fee� table in the effective registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in
the registration statement or any material change to such information in the registration statement;
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provided, however, that paragraphs (i), (ii) and (iii) of this section do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC
by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated
by reference in this registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is
part of this registration statement;

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and
the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of this
registration statement as of the date the filed prospectus was deemed part of and included in this
registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by section 10(a) of
the Securities Act of 1933 shall be deemed to be part of and included in this registration statement as
of the earlier of the date such form of prospectus is first used after effectiveness or the date of the first
contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be
deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made
in a registration statement or prospectus that is part of this registration statement or made in a
document incorporated or deemed incorporated by reference into this registration statement or
prospectus that is part of this registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in this registration
statement or prospectus that was part of this registration statement or made in any such document
immediately prior to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a primary
offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to
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the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required
to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned
registrant or used or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the
purchaser.
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The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act
of 1933, each filing of the registrant�s annual report pursuant to Section 13(a) or Section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan�s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has
been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the Act and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of
such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement on
Form S-3 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of San Jose, State of
California on the 26th day of November, 2018.

SJW GROUP

By: /s/ Eric W. Thornburg
Name: Eric W. Thornburg
Title: Chairman of the Board, President

and Chief Executive Officer
In accordance with the requirements of the Securities Act of 1933, as amended, this Registration Statement has been
signed by the following persons in the capacities and on the dates stated. Each person whose signature appears below
constitutes and appoints Eric W. Thornburg, James P. Lynch and Suzy Papazian, and each of them severally, as his or
her true and lawful attorney-in-fact and agent, each acting alone with full power of substitution and resubstitution, for
him or her and in his or her name, place and stead, in any and all capacities, to sign any or all amendments (including
post-effective amendments) and exhibits to the Registration Statement on Form S-3, and to any registration statement
filed under SEC Rule 462, and to file the same, with all exhibits thereto, and all documents in connection therewith,
with the SEC, granting unto said attorney-in-fact and agent, full power and authority to do and perform each and every
act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or
she might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his or her
substitute or substitutes, may lawfully do or cause to be done by virtue hereof. This Power of Attorney may be signed
in several counterparts.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following
persons in the capacities and on November 26, 2018.

Signature Title

/s/    Eric W. Thornburg        

Eric W. Thornburg

Chairman of the Board, President and Chief Executive
Officer (Principal Executive Officer and Director)

/s/    James P. Lynch        

James P. Lynch

Chief Financial Officer and Treasurer (Principal Financial
Officer)

/s/    Wendy Avila-Walker        

Wendy Avila-Walker

Vice President of Finance and Controller (Principal
Accounting Officer)

/s/    Katharine Armstrong        Director
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Katharine Armstrong

/s/    Walter J. Bishop        

Walter J. Bishop

Director

/s/    Douglas R. King        
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