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Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

1)  Title of each class of securities to which transaction applies:

2)  Aggregate number of securities to which transaction applies:

3)  Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):

4)  Proposed maximum aggregate value of transaction:

5)  Total fee paid:

Fee paid previously with preliminary materials.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

1)  Amount Previously Paid:
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SJW CORP.
Notice of Annual Meeting of Shareholders
To Be Held On April 28, 2010
To Our Shareholders:

Notice is hereby given that the annual meeting of shareholders of STW Corp. will be held on Wednesday, April 28, 2010 at 10:00 AM Pacific
Time at the principal offices of STW Corp., 110 West 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.;

2. To ratify the appointment of KPMG LLP as the independent registered public accounting firm of SJW Corp. for fiscal year 2010;
and

3. 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 Wednesday, March 3, 2010 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 28, 2010: A COPY OF THE PROXY STATEMENT, THE FORM OF PROXY, AND THE ANNUAL REPORT
FOR THE YEAR ENDED ON DECEMBER 31, 2009 ARE AVAILABLE AT http://www.RRDEZProxy.com/2010/SJWCorp.

BY ORDER OF THE BOARD OF DIRECTORS

W. Richard Roth
President and Chief Executive Officer
San Jose, California

March 12, 2010
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SJW CORP.
110 West Taylor Street
San Jose, California 95110
Proxy Statement for the 2010 Annual Meeting of Shareholders
To Be Held on April 28, 2010

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 SIW Corp. s annual meeting of shareholders to be held on April 28, 2010 at 10:00 AM Pacific Time and at any adjournment or
postponement thereof. The annual meeting will be held at the principal offices of the Corporation, 110 West Taylor Street in San Jose,

California.

These proxy solicitation materials are being mailed on or about March 25, 2010 to all shareholders entitled to notice of, and to vote at, the annual
meeting of shareholders. STW Corp. s 2009 Annual Report, which includes its Form 10-K for the year ended December 31, 2009, 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 STW Corp.;

2. To ratify the appointment of KPMG LLP as the independent registered public accounting firm of SJW Corp. for fiscal year 2010;
and

3. 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, 2010, 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, 2010 there were 18,528,347 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 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.

In the election of directors, the nine director nominees receiving the highest number of affirmative votes will be elected (Proposal 1).

The ratification of the appointment of the independent registered public accounting firm (Proposal 2) requires the affirmative vote of a majority
of the shares of common stock present in person or represented by proxy and voting at the annual meeting, provided that such affirmative vote
must also equal at least a majority of the shares required to constitute a quorum. For purposes of Proposal 2, abstentions and broker non-votes
can have the effect of preventing approval of the proposal where the number of affirmative votes, although a majority of the votes cast, does not
constitute a majority of the required quorum.

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 27, 2010. 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 and FOR the
ratification of the appointment of KPMG LLP as the independent registered public accounting firm as described in Proposal 2 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 SJW Corp., 110 West 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.

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.
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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 commercial mail and may also be made by telephone, telegraph, facsimile or personally by
directors, officers and employees of the Corporation who will receive no extra compensation for such services.

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. Mr. Frederick R. Ulrich, Jr., a current member of the Board of Directors will not be standing for re-election at the annual meeting.

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.
All nominees are current directors of SJW Corp., San Jose Water Company, a wholly owned subsidiary, and SJW Land Company, a wholly
owned subsidiary. SJW Corp. intends to appoint all persons elected as directors of SIW 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 STW
Corp. at the annual meeting will also be appointed as directors of SJTWTX, Inc. and Texas Water Alliance Limited, two wholly owned
subsidiaries of the Corporation, 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, STW Corp. is not aware of any
nominee who is unable or will decline to serve as a director.
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The following sets forth certain information concerning the nominees for directors of SJW Corp.:

Position with

Director
Name Age Since the Corporation Committee Membership
Katharine Armstrong 57 2009 Director Nominating & Governance Committee
Mark L. Cali 44 1992 Director Nominating & Governance Committee
Real Estate Committee
J. Philip DiNapoli 70 1989 Director Executive Compensation Committee (Chair)
Real Estate Committee
Douglas R. King 67 2003 Director Audit Committee (Chair)
Executive Compensation Committee
Norman Y. Mineta 78 2008 Director Audit Committee
George E. Moss 78 2009(1) Director N/A
W. Richard Roth 57 1994 President, Chief Executive Officer Real Estate Committee (Chair)
and Director
Charles J. Toeniskoetter 65 1991 Chairman of the Board Nominating & Governance Committee
Real Estate Committee
Robert A. Van Valer 60 2006 Director Nominating & Governance Committee (Chair)

(1)  Mr. Moss was a Board member of the Corporation from 1985 until April 30, 2008 and was re-elected on May 6, 2009.
Business Experience of Nominees

Katharine Armstrong, President of Natural Resources Solutions ( NRS ) since 2008 and President of Katharine Armstrong, Inc. ( KAI ) since 2003.
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 founded KAI in 2003, an Austin, Texas based firm specializing in statewide and national projects involving public

affairs and legislative, agency and grassroots projects. KAI s primary focus and efforts have been directed at solving complex environmental and
natural resource issues at every level of the private, public and not-for-profit sectors.

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 and is Director and Vice-President of Arioto-Cali Properties and Winchester Ranch, Inc.

J. Philip DiNapoli, President of JP DiNapoli Companies Inc. (real estate development and investment company). Mr. DiNapoli currently serves
as a director of Focus Business Bank. He is the former Chairman of Plaza Bank of Commerce and served as a director of Comerica, Inc. (bank
holding company) from 1991 until 2006. Mr. DiNapoli also served as Chairman of Citation Insurance Company (workers compensation
specialty carrier) until 1996. He is a member of the California State Bar.

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 Fuel Systems Solutions, Inc., Adaptive Spectrum and Signal Alignment, and Silicon Graphics International Corp. He also served as a
director of Marvell Technology Group, Ltd. from April 2004 until October 2007. Mr. King is a Certified Public Accountant with a Masters
Degree in Business Administration from the University of Arkansas.
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Norman Y. Mineta, Vice Chairman of Hill & Knowlton, a worldwide public relations and public affairs consultancy, since July 2006. Secretary
Mineta also serves as a director of AECOM Technology Corporation and Horizon Lines, Inc. He served as the United States Secretary of
Transportation from January 2001 until July 2006. In 2000, Secretary Mineta was appointed as the United States Secretary of Commerce, and he
served until 2001. For almost 30 years, he represented San Jose, California, first on the City Council, then as Mayor, and then as Member of
Congress from 1975 to 1995.

George E. Moss, Vice Chairman of Roscoe Moss Manufacturing Company (manufacturer of water well casing and screen and water
transmission pipe) since 1984. Mr. Moss was formerly President of the Roscoe Moss Company (holding company) until 1984. Mr. Moss has
been a Board member of STWTX, Inc., a wholly owned subsidiary of the Corporation, since 2005. 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 and Chief Executive Officer of the Corporation, San Jose Water Company, SJW Land Company, SJTWTX, Inc. and
Texas Water Alliance Limited. Mr. Roth was appointed Chief Executive Officer of SIW 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.

Charles J. Toeniskoetter, Chairman and Chief Executive Officer of Toeniskoetter & Breeding, Inc. Development (a real estate development,
investment, and property management company) since 1983. He also serves as a director of Redwood Trust, Inc. (real estate investment trust)
and Heritage Commerce Corp. (bank holding company).

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.

Business Experience of Other Current Director

Frederick R. Ulrich, Jr., Retired. Mr. Ulrich graduated from West Point and the Harvard Business School. From 1972 through 1982, he was a
member of the corporate finance departments of Morgan Stanley & Co. and Warburg Paribas Becker. From 1982 through 2001, Mr. Ulrich was
a consultant to corporations regarding mergers and acquisitions and an equity investor in leveraged buyouts.

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 STW 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.
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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 current 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 SIW Corp. and its subsidiaries):

Name Particular Experience, Qualifications. Attributes or Skills

Katharine Armstrong 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, 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:

- Former Chairman of the Texas Parks and Wildlife Commission, 2" 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

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

Mark L. Cali 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
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- 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 1.6 percent of the outstanding shares of the
Corporation s common stock.
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Name Particular Experience, Qualifications. Attributes or Skills

J. Philip DiNapoli The principal experience, qualifications and skills that Mr. DiNapoli brings to the Board of
Directors contribute to the Board s direction, guidance and oversight of the Corporation s
financial reporting requirements, the Board s administration of executive officer
compensation programs through the Executive Compensation Committee, 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:

- Extensive real estate experience

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

- Member of the California State Bar Association

- Mr. DiNapoli 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

Douglas R. King 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 the Board s administration of executive officer compensation programs
through the Executive Compensation Committee. 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
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The principal experience, qualifications and skills that Secretary Mineta brings to the
Board of Directors relate primarily to his long-years of government service that allow him
to contribute to the Board s oversight of the Corporation s extensive interaction with
governmental agencies in the heavily-regulated public utility environment. In addition to
the items listed in the biographical data above, such experience, qualifications and skills
may be summarized as follows:

- Former Member of the City of San Jose Council

- Former Mayor of the City of San Jose

- Member of Congress from 1975 until 1995
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Name

George E. Moss

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

- United States Secretary of Transportation from 2001 until 2006

- United States Secretary of Commerce from 2000 until 2001

- Extensive experience in providing strategic advice on business, transportation,
infrastructure, and political issues

In addition, Secretary Mineta is recognized as a long-standing community leader who has
received numerous awards for community service, including the Presidential Medal of
Freedom and the Wright Brothers Memorial Trophy.

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 SIWTX, 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 55 years experience in ground water development, water well design, water
treatment, and sustainability

- Over 25 years experience in the water industry

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

Mr. Moss has a substantial economic interest in the Corporation through his beneficial
ownership of approximately 16.4 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:
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- Current President and Chief Executive Officer of the Corporation. Mr. Roth has been
an officer of the Corporation since 1990.

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

- Over 10 years experience with KPMG LLP, a registered public accounting firm, and
a certified public accountant

- 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.
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Charles J. Toeniskoetter Mr. Toeniskoetter has substantial experience in the water industry that allows him to
contribute to the Board s oversight of the Corporation s operations, through San Jose Water
Company, in that heavily-regulated industry. Mr. Toeniskoetter s experience as a member
of other public company boards of directors also allows him to offer valuable insight to the
Board on corporate governance matters. In addition to the items listed in the biographical
data above, such experience, qualifications and skills may be summarized as follows:

- Water industry experience, including an owner of an investor owned water company

- Experience serving on the Board, Audit Committee, Nominating & Governance
Committee, and Strategic Planning Committee of various publicly traded companies

- Formed and served as CEO and President of several successful businesses

- Significant experience in the commercial real estate industry, a recognized real estate
developer, and investor in Silicon Valley

- Experience dealing with the California Public Utility Commission and other water
utility governmental agencies

- Masters of Business degree from Stanford University

Mr. Toeniskoetter has also been a leader in the San Jose community for over 35 years.

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

- Extensive financial experience, including as Chief Financial Officer of two
companies and as a member of the corporate finance and merger and acquisition
departments of Morgan Stanley & Co. and Warburg Paribas Becker from 1972 until 1982
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- As CEO of various entities, providing advice on various transactions, including
acquisitions and financings between 1982 and 2002

- Advisory director of the Entrepreneur Association of the Anderson School of
Management at UCLA since 1989

- Masters of Business Administration (MBA) degree from the Harvard Business
School
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Name Particular Experience, Qualifications. Attributes or Skills

Robert A. Van Valer Mr. Van Valer has 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:

- Over 32 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, including
being a member of various ground water associations
Independent Directors

The Board of Directors has affirmatively determined that each of its current directors, other than W. Richard Roth, SJTW Corp. s Chief Executive
Officer and President, is independent within the meaning of the New York Stock Exchange director independence standards, as currently in
effect.

In connection with its determination of independence for Charles J. Toeniskoetter, the Board of Directors reviewed Mr. Toeniskoetter s
relationship with the Corporation through 444 West Santa Clara Street, L.P. In 1999, SJW Land Company and TBI-444 West Santa Clara Street,
L.P. ( TBI-444 ) formed 444 West Santa Clara Street, L.P., a California limited partnership (the Partnership ). TBI-444 is the general partner with
a 30 percent interest in the Partnership and SJW Land Company is a limited partner with a 70 percent interest in the Partnership.

Mr. Toeniskoetter is a limited partner in TBI-444 with a 32.3 percent interest and Toeniskoetter & Breeding, Inc. Development ( TBI
Development ) is the general partner with a 5 percent interest in TBI-444. Mr. Toeniskoetter is the Chairman and has a 51 percent interest in TBI
Development. The Board of Directors has concluded that the relationship is not a material relationship and therefore does not preclude

Mr. Toeniskoetter from being independent based on the following considerations. SJW Land Company s role in the Partnership is as a limited
partner. SJW Land Company received its limited partnership interest in exchange for an in-kind contribution of raw land to the Partnership in
connection with its formation in 1999. The Corporation s objective in forming the Partnership was to convert raw land into income producing
commercial property through the skills of the principals of the general partner, including Mr. Toeniskoetter. The Corporation does not have
operational control over the Partnership, is not subject to any recourse for the indebtedness of the Partnership, and is not liable for any other
obligations of the Partnership. In addition, the cash distribution payments made by the Partnership to the general partner, TBI-444, an entity
controlled by Mr. Toeniskoetter, are made solely out of the net income of the Partnership. Such payments were approximately in the amount of
$60,000 in 2005, $61,200 in 2006, $71,760 in 2007, $71,760 in 2008, $86,571 in 2009, and future annual payments are expected to remain
consistent with the payments in 2008. In addition, TBI Development manages the office building owned by the Partnership pursuant to a
property management agreement between the Partnership and TBI Development. Under this property management agreement, in 2009 the tenant
in the office building paid $39,442 of management fees to TBI Development. Such amounts were not significant to Mr. Toeniskoetter s annual
personal income or his development and property management business. Consequently, the Board of Directors believes that Mr. Toeniskoetter is
not subject to undue influence with respect to the Partnership, or in his capacity as a director, by the Board of Directors, or management of the
Corporation.
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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 Vice Chairman of the Board and a significant shareholder and Mr. Van Valer is the President and a shareholder. There were
no sales by Roscoe Moss Manufacturing Company to SJW Corp. in 2004 and 2005. Roscoe Moss Manufacturing Company sold water well
casing and Rossum Sand Testers to San Jose Water Company, the Corporation s wholly owned subsidiary, for an aggregate price of
approximately $5,333 in 2006 and approximately $4,139 in 2007. In addition, Roscoe Moss Manufacturing Company sold well casing and
screen for an aggregate of ten water wells with an aggregate price of approximately $397,873 in 2006, approximately $265,865 in 2007,
approximately $380,031 in 2008, approximately $385,628 in 2009, and approximately $366,400 from January 1 to February 10, 2010, 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 less than one percent of Roscoe Moss Manufacturing Company s
gross revenues in 2006, 2007, 2008, and 2009, and Mr. Van Valer, Mr. Moss and the Board of Directors expect that direct and indirect purchases
of products from Roscoe Moss Manufacturing Company will remain less than one percent of its revenue in future years.

The Board of Directors has determined that the members of the Audit Committee also meet the additional independence criteria promulgated by
the New York Stock Exchange for audit committee membership.

Board Leadership Structure

SJW Corp. s Corporate Governance Policies provide that both independent and management directors, including the Chief Executive Officer, are
eligible for appointment as the Chair. However, if the Chair is not an independent director, the independent directors may elect an independent
director to serve as the lead independent director. Charles J. Toeniskoetter, an independent director, currently serves as the Chairman of the
Board. Such leadership structure is deemed appropriate at this time for the following reasons: (i) it facilitates communication among the
independent directors and allows the Chairman to serve as the principal liaison between the independent directors and management, (ii) it
provides the Chief Executive Officer with the opportunity to discuss strategic initiatives and other major business or industry developments with
the Chairman between scheduled Board meetings, and (iii) it allocates administrative functions at the Board level to the Chairman, such as
serving as the Chair of Board meetings and leading the discussions at those meetings, working with management to set the agenda for each
meeting and setting meetings of the independent directors, and by removing such responsibilities from the Chief Executive Officer it allows him
more time to focus on executive decisions affecting the business operations of the Corporation.

Board s Role in Risk Oversight

The Corporation has implemented a formal internal risk assessment process that focuses on the principal risks that have been identified for the
Corporation, namely risks associated with the Corporation s regulatory environment and business operations, other 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.
The Audit Committee, pursuant to its charter, oversees this risk assessment process and meets periodically with members of the internal risk
assessment team 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 regarding the Committee s risk oversight
function.
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The Board of Directors has a standing Audit Committee, an Executive Compensation Committee, a Nominating & Governance Committee, and
a Real Estate Committee.

Audit Committee

The Audit Committee was established in accordance with Section 3(a)(58)(A) of the Securities Exchange Act of 1934. 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 and Ulrich and Secretary Mineta are the 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.

Mr. King is independent, as independence for audit committee members is defined in the listing standards of the New York Stock Exchange.
The Audit Committee held 10 meetings during fiscal year 2009. The Audit Committee charter may be found at the Corporation s website at
www.sjwater.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 any other equity 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, 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 has engaged Frederic W. Cook & Co., Inc., a national executive compensation consulting firm ( F.W.
Cook ), to serve as the committee s independent compensation consultant. The role of such consultant, the nature and scope of its assignment and
the material elements of the instructions or directions given to such consultant with respect to the performance of its duties is more fully set forth
below in the section entitled Compensation Discussion and Analysis. F.W. Cook only provided advice or recommendations on the amount and
form of executive and director compensation in 2009. No additional services were provided by F.W. Cook or any affiliate to STW Corp. or its
subsidiaries in 2009.

Messrs. DiNapoli, King and Ulrich are the current members of the Executive Compensation Committee. As indicated, Mr. Ulrich is not standing
for re-election to the Board at the annual meeting and will accordingly cease membership on the Executive Compensation Committee following
the annual meeting. The Executive Compensation Committee held eight meetings during fiscal year 2009. The Executive Compensation
Committee Charter may be found at the Corporation s website at www.sjwater.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. Cali, Toeniskoetter and Van Valer, and Ms. Armstrong are the Nominating & Governance Committee members. The
Board of Directors has determined that all of the members of the Nominating &

12

Table of Contents 23



Edgar Filing: SUW CORP - Form DEF 14A

Table of Conten

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 2009. The
Nominating & Governance Committee has a charter and Corporate Governance Policies, which may be found at the Corporation s website at
www.sjwater.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. 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.sjwater.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 the Board, committee chairman 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 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, STW Corp., 110 West 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.sjwater.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 May 6, 2009. 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 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 May 7, 2009.
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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.
Toeniskoetter, Roth, Cali and DiNapoli are the members of the Real Estate Committee. The Real Estate Committee held three meetings during
fiscal year 20009.

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 West 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 Chairman as the lead independent director, as appropriate. General
comments or inquiries from shareholders are forwarded to the appropriate individual within the Corporation, including the President or
Chairman, 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.sjwater.com.

Board Meetings

During 2009, there were four regular meetings and one special meeting 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 SJTW
Corp. and (ii) the total number of meetings held by all committees of the Board on which such director served during the 2009 fiscal year.
Mr. Toeniskoetter 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 of the directors of SJW Corp. attended the 2009 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 SJTW
Corp. for the 2009 fiscal year.

Change in
Fees Pension Value and
Earr}eq or Non-Equity Non-Qualified
Paid in Stock Option Incentive Plan Deferred All Other

Name Cash Awards Awards Compensation Compensation Compensation Total

®@® $2) $3) ®) Earnings $) $)
(a) (b) (c) (d) (e) ® (€:4] (h)
Katharine Armstrong $ 47,917 $ 47,917
Mark L. Cali $ 83,500 $ 83,500
J. Philip DiNapoli $ 94,500 $ 94,500
Douglas R. King $ 111,500 $ 111,500
Norman Y. Mineta $ 75,000 $ 75,000
George E. Moss
Charles J. Toeniskoetter $ 143,000 $ 143,000
Frederick R. Ulrich, Jr. $ 89,000 $ 89,000
Robert A. Van Valer $ 88,000 $ 88,000

(1) 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, and SJTWTX, Inc. For further information concerning such fees, see the sections below entitled Director
Annual Retainer and Director Meeting Fees. Mr. Moss waived his retainer and meetings fees for the 2009 fiscal year.

2009 Meeting Total Annual
Name 2009 Retainer Fees Service Fees
Katharine Armstrong $ 37,917 $ 10,000 $ 47,917
Mark L. Cali $ 60,000 $ 23,500 $ 83,500
J. Philip DiNapoli $ 60,000 $ 34,500 $ 94,500
Douglas R. King $ 60,000 $ 51,500 $ 111,500
Norman Y. Mineta $ 60,000 $ 15,000 $ 75,000
George E. Moss
Charles J. Toeniskoetter $ 115,000 $ 28,000 $ 143,000
Frederick R. Ulrich, Jr. $ 60,000 $ 29,000 $ 89,000
Robert A. Van Valer $ 65,000 $ 23,000 $ 88,000

(2) No reportable stock awards were made to the non-employee directors during the 2009 fiscal year. However, as of December 31, 2009, 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, O shares; Mr. Cali, 21,425 shares; Mr. DiNapoli, 28,364 shares; Mr. King, 7,369 shares;
Secretary Mineta, O shares; Mr. Moss, 0 shares; Mr. Toeniskoetter, 21,425 shares; Mr. Ulrich, O shares; and Mr. Van Valer, 2,149 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 section below entitled

Long-Term Incentive Plan. 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 2009 fiscal
year as a result of those dividend equivalent rights. Those 2009 fiscal year phantom dividends were converted into the following additional
deferred shares for the non-employee directors on January 4, 2010: Mr. Cali was credited with 653 shares; Mr. DiNapoli was credited with
864 shares; Mr. King was credited with 224 shares;
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Mr. Toeniskoetter was credited with 653 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 $22.57.

No option awards were made to the non-employee directors during the 2009 fiscal year.
Director Annual Retainer

The following table sets forth the 2009 annual retainer fees for the non-employee Board members of SJW Corp., San Jose Water Company, STW
Land Company, SJWTX, Inc. and Texas Water Alliance Limited:

SJW Corp.
Chairman
Other Board Members

San Jose Water Company
Chairman
Other Board Members

SJW Land Company
Chairman
Other Board Members

SJWTX, Inc.
Chairman
Other Board Members

Texas Water Alliance Limited

Board Members

Director Meeting Fees

The following table sets forth the 2009 per meeting Board and Committee fees for the non-employee Board members of SJW Corp., San Jose

Water Company, SJW Land Company, SIWTX, Inc. and Texas Water Alliance Limited:

SJW Corp.
Chairman
Other Board Members

SJW Corp. Committees

Audit Committee Chairman (for attending audit committee meetings)
Other Committee Chairman (for attending their respective committee meetings)

Other Board Members

San Jose Water Company
Chairman
Other Board Members

SJW Land Company
Chairman
Other Board Members

SJWTX, Inc.
Chairman
Other Board Members

Table of Contents

Annual Retainer

$
$

& A

& P

30,000
15,000

60,000
40,000

20,000
5,000

5,000
5,000

Meeting Fees
$ 1,000
$ 1,000
$ 3,000
$ 2,000
$ 1,000
$ 1,000
$ 1,000
$ 500
$ 500
$ 2,500
$ 500
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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, SJWTX, Inc. or Texas Water
Alliance Limited.

Mr. Moss elected not to receive any retainer or meeting fees for his service as a non-employee director in the 2008, 2009 and 2010 fiscal years.
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:
(1) 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.

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
that will be credited with a fixed rate of interest, compounded semi-annually and 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. 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. Distribution of the vested balance credited to each Board member s
deferral election account will be made or commence on the 30™ 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 annual installments in accordance with the payment election such Board member made.

Messrs. Cali, DiNapoli and King elected to defer all of their 2009 annual retainer fees and pre-scheduled 2009 meeting fees.
Long-Term Incentive Plan

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 the STW 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 next 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 of the next nine succeeding calendar years, provided he or she remained a
non-employee member
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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 2, 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.

In accordance with the foregoing, Messrs. Cali, DiNapoli, Gibson (a former Board member), Moss, and Toeniskoetter elected to have their
accumulated Director Pension Plan benefits converted into deferred stock pursuant to the Deferred Stock Program. As a result, Messrs. Cali,
DiNapoli, Gibson, Moss, and Toeniskoetter each had $270,000 in Pension Plan benefits converted into a deferred stock award covering 19,014
shares of the Corporation s common stock.

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.

Director Pension Plan

Messrs. Ulrich and King continue to participate in the Director Pension Plan. Under such plan, Messrs. Ulrich and King will each receive,
following their cessation of service as a director, a benefit equal to one half of the aggregate annual retainer for service on the Board of SJTW
Corp. and the Boards of San Jose Water Company and SJW Land Company as in effect at the time such director ceases to be a director. This
benefit will be paid to the director, his beneficiary or his estate, for the number of years the director served on the Board until December 31,
2007 up to a maximum of 10 years. These payments will be made with the same frequency as the ongoing Directors retainers. Mr. Ulrich has six
full years of pre-2008 Board service and Mr. King has four full years of pre-2008 Board service. Mr. Ulrich s payments under such plan will
begin following the annual meeting since he will no longer serve as a Board member. Directors who elected to convert their accumulated
Director Pension Plan benefits into deferred restricted stock in 2003 and non-employee 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 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
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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 has 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 (i) 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. Alternatively, the non-employee Board member could continue to defer each account 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.

On January 4, 2010, the following non-employee Board members were credited with additional shares of deferred stock pursuant to their DERs:
Mr. Cali, 653 shares; Mr. DiNapoli, 864 shares; Mr. King, 224 shares; Mr. Toeniskoetter, 653 shares; and Mr. Van Valer, 65 shares.

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 SJTW 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 Amended and Restated Director Compensation and Expense
Reimbursement Policies is attached as Exhibit 10.1 to the Form 10-Q filed on November 6, 2009.

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
RATIFICATION OF APPOINTMENT OF INDEPENDENT
REGISTERED ACCOUNTING FIRM
General

The Audit Committee of the Board of Directors has appointed KPMG LLP as the Corporation s independent registered public accounting firm
(the independent accountants ) for fiscal year 2010. At the annual meeting, shareholders are being asked to ratify the appointment of KPMG LLP
as the Corporation s independent accountants for fiscal year 2010. In the event the shareholders fail to ratify the appointment of KPMG LLP, the
Audit Committee will reconsider its selection.

Representatives of KPMG LLP are expected to be present at the annual meeting. They have been offered the opportunity to make a statement if
they desire to do so and are expected to be available to respond to appropriate questions.

Principal Independent Accountants Fees and Services

The following table sets forth the approximate aggregate fees billed to the Corporation during or for fiscal years 2008 and 2009:

2009 2008
Audit Fees (1) $ 632,500 $ 652,500
Audit-Related Fees (2) $ 0 $ 0
Tax Fees (3) $ 16,668 $ 15,279
All Other Fees (4) $ 0 $ 0
Total Fees $ 649,168 $ 667,779

(1) Audit Fees: This category consists of the fees billed for those fiscal years for the audit of annual financial statements, review of the
financial statements included in quarterly reports on Form 10-Q and services that are normally provided by the independent accountants in
connection with statutory and regulatory filings or engagements for those fiscal years.

(2) Audit-Related Fees: This category consists of fees billed in those fiscal years with respect to assurance and related services by the
independent accountants that are reasonably related to the performance of the audit and review of financial statements and are not reported
under Audit Fees.

(3) Tax Fees: This category consists of fees billed in those fiscal years with respect to professional services rendered by the independent
accountants for tax compliance, tax advice and tax planning. All tax fees were pre-approved by the Audit Committee. The services for the
fees disclosed under this category include state tax credit analysis and tax return review billed during 2008 and 2009.

(4) All Other Fees: This category consists of fees not covered by Audit Fees, = Audit-Related Fees and Tax Fees.
The Audit Committee has considered and concluded that the provision of services described above is compatible with maintaining the
independence of KPMG LLP.

The Audit Committee has adopted a pre-approval policy regarding the rendering of audit and non-audit services by KPMG LLP. In general,
audit fees are reviewed and approved by the Audit Committee annually. Non-audit services are pre-approved by the Audit Committee when
necessary. The Audit Committee has delegated authority to its Chairman to pre-approve specific services to be rendered by KPMG LLP subject
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to disclosure to and affirmation by the Audit Committee of such pre-approvals when the Audit Committee next convenes a meeting.
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Recommendation of the Board of Directors

The Board of Directors recommends a vote FOR the adoption of the proposal to ratify the appointment of KPMG LLP as SJW Corp. s
independent accountants for fiscal year 2010. Unless otherwise instructed, the proxy holders named in each proxy will vote the shares
represented thereby FOR this Proposal.

OWNERSHIP OF SECURITIES
Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934 requires the executive officers and directors of the Corporation, and persons who own
more than 10 percent of a registered class of the Corporation s equity securities, to file reports of ownership and changes in ownership with the
Securities and Exchange Commission (the SEC ) and the New York Stock Exchange. These persons are required to furnish SJW Corp. with
copies of all Section 16(a) forms they file. Based solely on its review of the copies of such reports received by it, and written representations
from certain reporting persons that no other reports were required during 2009, SJW Corp. believes that all Section 16(a) reporting obligations
were met during 2009.

Security Ownership of Certain Beneficial Owners and Management

The following table sets forth, as of February 1, 2010, certain information concerning ownership of shares of STW Corp. common stock by each
director of the Corporation, nominee for director and the Corporation s Chief Executive Officer, Chief Financial Officer and each of the
Corporation s three other most highly compensated executive officers named in the Summary Compensation Table below (the named executive
officers ), and all directors, nominees and executive officers of SIW Corp. as a group and beneficial owners of five percent or more of the
common stock of SJW Corp. Unless otherwise indicated, the beneficial ownership consists of sole voting and investment power with respect to
the shares indicated, except to the extent that spouses share authority under applicable law. None of the shares reported as beneficially owned
have been pledged as security for any loan or indebtedness.
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Shares

Beneficially Percent of
Name Owned Class
Directors and Nominees for Directors:
Katharine Armstrong 0 *
Mark L. Cali (1) 304,983 1.6%
J. Philip DiNapoli (2) 3,600 *
Douglas R. King (3) 4,500 o
George E. Moss (4)(5) 3,032,147 16.4%
Norman Y. Mineta 0 &
W. Richard Roth, President and Chief Executive Officer (6) 124,372 *
Charles J. Toeniskoetter (7) 3,800 &
Frederick R. Ulrich, Jr. (8) 2,836 *
Robert A. Van Valer (9) 15,000 &
Officers not listed above:
David A. Green, Chief Financial Officer and Treasurer (10) 535 i
Angela Yip, Executive Vice President of Finance (11) 12,961 *
George J. Belhumeur, Senior Vice President of Operations (12) 10,301 *
R. Scott Yoo, Chief Operating Officer (13) 24,702 *
All directors, nominees and executive officers as a group (14 individuals) (14) 3,539,737 19.0%
Beneficial owners of five percent or more not listed above:
Nancy O. Moss (5)(15) 3,032,147 16.4%
Roscoe Moss, Jr. (16) 2,137,868 11.6%
4360 Worth Street, Los Angeles, California 90063, USA
Gabelli Funds, LLC, GAMCO Asset Management Inc. and Tecon Advisors, Inc. (17) 934,415 5.0%
One Corporate Center, Rye, New York 10580-1435
River Road Asset Management, LL.C (18) 1,055,401 5.7%

462 S. 4™ Street, Suite 1600, Louisville, KY 40202

* Represents less than one percent of the outstanding shares of SJTW Corp. s common stock.

@))] Includes (i) 23,639 shares of common stock held by the Mark Cali Revocable Trust, (ii) 258,094 shares of common stock held by the Cali
1994 Living Trust for which Mark Cali is a co-trustee, (iii) 21,000 shares of common stock held by Nina Negranti, Mr. Cali s spouse, as
trustee of the Nina Negranti Revocable Trust, (iv) 1,200 shares of common stock held by Nina Negranti s IRA, and (v) an aggregate of
1,050 shares of common stock held by Mr. Cali s children. Mr. Cali has shared voting and investment powers with respect to the 258,094
shares.

2) Includes (i) 3,000 shares of common stock under a Keogh Plan and (ii) 600 shares of common stock held by a revocable trust of which
Mr. DiNapoli and his spouse are trustees and beneficiaries. Mr. DiNapoli has shared voting and investment powers with respect to the
600 shares.

3) Includes 4,500 shares of common stock held by the King Family Trust dated June 6, 2005 of which Mr. King and Melinda King are
trustees.
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“4) Includes (i) 1,098,221 shares of common stock held by the George Edward Moss Trust, a living trust of which Mr. Moss is the sole
trustee and sole beneficiary, with sole power to revoke, (i1) 794,834 shares of common stock held by the John Kimberly Moss Trust for
which George Moss disclaims beneficial ownership, and (iii) 1,139,092 shares of common stock held by the Nancy O. Moss Trust for
which George Moss disclaims beneficial ownership.

) The address for George E. Moss and Nancy O. Moss is 4360 Worth Street, Los Angeles, California 90063.
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Includes (i) 72,593 shares of common stock subject to options which were exercisable as of February 1, 2010 or which will become
exercisable within 60 days thereafter, (ii) 33,479 shares of common stock, and (iii) 18,300 shares of common stock held by a trust for
which Mr. Roth is trustee.

Includes (i) 2,600 shares of common stock held by a Family Trust and (ii) 1,200 shares of common stock held by a Profit Sharing Plan.
Mr. Toeniskoetter has shared voting and investment powers with respect to such 1,200 shares.

Includes 2,836 shares of common stock held by the Ulrich Family Trust dated July 6, 2000. Mr. Ulrich is a trustee of the Ulrich Family
Trust.

Includes 15,000 shares of common stock.

Includes 535 shares of common stock.

Includes (i) 8,323 shares of common stock and (ii) 4,638 shares of common stock subject to options which were exercisable as of
February 1, 2010 or which will become exercisable within 60 days thereafter.

Includes (i) 3,006 shares of common stock, (ii) 5,508 shares of common stock held under an IRA account, and (iii) 1,787 shares of
common stock subject to options which were exercisable as of February 1, 2010 or which will become exercisable within 60 days
thereafter.

Includes (i) 6,064 shares of common stock and (ii) 18,638 shares of common stock subject to options which were exercisable as of
February 1, 2010 or which will become exercisable within 60 days thereafter.

Includes 97,656 shares of common stock subject to options which were exercisable as of February 1, 2010 or which will become
exercisable within 60 days thereafter.

Includes (i) 1,139,092 shares of common stock held by the Nancy O. Moss Trust, (ii) 794,834 shares of common stock held by the John
Kimberly Moss Trust for which Nancy O. Moss disclaims beneficial ownership, and (iii) 1,098,221 shares of common stock held by the
George Edward Moss Trust for which Nancy O. Moss disclaims beneficial ownership.

Pursuant to Amendment No. 3 to Schedule 13D filed with the SEC on May 10, 2005, by Roscoe Mo