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Item 7.01 Regulation FD Disclosure.

 
James River Group Holdings, Ltd. (the “Company”) is furnishing the investor presentation slides attached as Exhibit 99.1 to this Current Report on

Form 8-K, which the Company intends to use from time to time in meetings with investors and analysts. The presentation will also be posted on the investor
relations portion of the Company's website.

 
The information provided pursuant to this Item 7.01, including Exhibit 99.1 in Item 9.01, is “furnished” and shall not be deemed to be “filed” with

the Securities and Exchange Commission or incorporated by reference in any filing under the Securities Exchange Act of 1934, as amended, or the Securities
Act of 1933, as amended, except as shall be expressly set forth by specific reference in any such filings.
 
Item 9.01 Financial Statements and Exhibits.

 
              (d) Exhibits

  
The following Exhibit is furnished as a part of this Form 8-K:
 

Exhibit No.  Description
   

99.1  Investor Presentation
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 JAMES RIVER GROUP HOLDINGS, LTD.
   
Dated:  March 2, 2017 By: /s/ Sarah C. Doran
 Name: Sarah C. Doran
 Title:  Chief Financial Officer

 

 



 

  
EXHIBIT INDEX

 
Exhibit No.  Description

   
99.1  Investor Presentation

 

 

 



 
Exhibit 99.1

 

C o m p o u n d in g  V alu e th ro u g h  an  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit F o u rth  Q u arter 2 0 1 6  In v esto r P resen tatio n

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit D isclo su re F o rw ard  - L o o k in g  S tatem en ts T h is p resen tatio n  co n tain s “fo rw ard  - lo o k in g  statem en ts” w ith in  th e m ean in g  o f th e U  . S  . F ed eral S ecu rities law s, in clu d in g  th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5  . T h ese statem en ts can  b e id en tified  b y  th e fact th at th ey  d o  n o t relate strictly  to  h isto rical o r cu rren t facts . Y o u  can  id en tify  fo rw ard  - lo o k in g  statem en ts in  th is p resen tatio n  b y  th e u se o f w o rd s su ch  as “an ticip ates,” “estim ates,” “ex p ects,” “in ten d s,” “p lan s” an d  “b eliev es,” an d  sim ilar ex p ressio n s o r fu tu re o r co n d itio n al v erb s su ch  as “w ill,” “sh o u ld ,” “w o u ld ,” “m ay ” an d  “co u ld  . ” T h e fo rw ard  - lo o k in g  statem en ts in  th is p resen tatio n  d o  n o t co n stitu te g u aran tees o f fu tu re p erfo rm an ce . T h ese fo rw ard  - lo o k in g  statem en ts in clu d e, am o n g  o th ers, statem en ts relatin g  to  o u r fu tu re fin an cial p erfo rm an ce, o u r b u sin ess p ro sp ects an d  strateg y , an ticip ated  fin an cial p o sitio n , liq u id ity  an d  cap ital n eed s an d  o th er sim ilar m atters . T h ese fo rw ard  - lo o k in g  statem en ts are b ased  o n  m an ag em en t’s cu rren t ex p ectatio n s an d  assu m p tio n s ab o u t fu tu re ev en ts, w h ich  are in h eren tly  su b ject to  u n certain ties, risk s an d  ch an g es in  circu m stan ces th at are d ifficu lt to  p red ict . A ctu al resu lts m ay  d iffer m aterially  fro m  th o se ex p ressed  in , o r im p lied  b y , th e fo rw ard  - lo o k in g  statem en ts in clu d ed  in  th is p resen tatio n  as a resu lt o f v ario u s facto rs, in clu d in g  b u t n o t lim ited  to  : ( 1  ) th e in h eren t u n certain ty  o f estim atin g  reserv es an d  th e p o ssib ility  th at in cu rred  lo sses m ay  b e g reater th an  o u r lo ss an d  lo ss ad ju stm en t ex p en se reserv es ; ( 2  ) in accu rate estim ates an d  ju d g m en ts in  o u r risk  m an ag em en t w h ich  m ay  ex p o se u s to  g reater risk s th an  in ten d ed  ; ( 3  ) th e p o ten tial lo ss o f k ey  m em b ers o f o u r m an ag em en t team  o r k ey  em p lo y ees an d  o u r ab ility  to  attract an d  retain  p erso n n el ; ( 4  ) ad v erse eco n o m ic facto rs ; ( 5  ) a d eclin e in  o u r fin an cial stren g th  ratin g  resu ltin g  in  a red u ctio n  o f n ew  o r ren ew al b u sin ess ; ( 6  ) relian ce o n  a select g ro u p  o f b ro k ers an d  ag en ts fo r a sig n ifican t p o rtio n  o f o u r b u sin ess an d  th e im p act o f o u r p o ten tial failu re to  m ain tain  su ch  relatio n sh ip s ; ( 7  ) relian ce o n  a select g ro u p  o f cu sto m ers fo r a sig n ifican t p o rtio n  o f o u r b u sin ess an d  th e im p act o f o u r p o ten tial failu re to  m ain tain  su ch  relatio n sh ip s ; ( 8  ) ex istin g  o r n ew  reg u latio n s th at m ay  in h ib it o u r ab ility  to  ach iev e o u r b u sin ess o b jectiv es o r su b ject u s to  p en alties o r su sp en sio n s fo r n o n  - co m p lian ce o r cau se u s to  in cu r su b stan tial co m p lian ce co sts ; ( 9  ) a failu re o f an y  o f th e lo ss lim itatio n s o r ex clu sio n s w e em p lo y  ; ( 1 0  ) lo sses fro m  catastro p h ic ev en ts w h ich  su b stan tially  ex ceed  o u r ex p ectatio n s an d /o r ex ceed  th e am o u n t o f rein su ran ce w e h av e p u rch ased  to  p ro tect u s fro m  su ch  ev en ts ; (

1 1  ) p o ten tial effects o n  o u r b u sin ess o f em erg in g  claim  an d  co v erag e issu es ; ( 1 2  ) ex p o su re to  cred it risk , in terest rate risk  an d  o th er m ark et risk  in  o u r in v estm en t p o rtfo lio  ; ( 1 3  ) lo sses in  o u r in v estm en t p o rtfo lio  ; ( 1 4  ) th e cy clical n atu re o f th e in su ran ce an d  rein su ran ce in d u stry , resu ltin g  in  p erio d s d u rin g  w h ich  w e m ay  ex p erien ce ex cess u n d erw ritin g  cap acity  an d  u n fav o rab le p rem iu m  rates ; ( 1 5  ) ch an g es in  law s o r g o v ern m en t reg u latio n , in clu d in g  tax  o r in su ran ce law s an d  reg u latio n s ; ( 1 6  ) th e im p act o f lo ss settlem en ts m ad e b y  ced in g  co m p an ies an d  fro n tin g  carriers o n  o u r rein su ran ce b u sin ess ; ( 1 7  ) a fo rced  sale o f in v estm en ts to  m eet o u r liq u id ity  n eed s ; ( 1 8  ) o u r ab ility  to  o b tain  rein su ran ce co v erag e at reaso n ab le p rices o r o n  term s th at ad eq u ately  p ro tect u s ; ( 1 9  ) lo sses resu ltin g  fro m  rein su ran ce co u n terp arties failin g  to  p ay  u s o n  rein su ran ce claim s o r in su ran ce co m p an ies w ith  w h o m  w e h av e a fro n tin g  arran g em en t failin g  to  p ay  u s fo r claim s ; ( 2 0  ) o u r u n d erw riters an d  o th er asso ciates ex ceed in g  th eir au th o rity , co m m ittin g  frau d  o r tak in g  ex cessiv e risk s ; ( 2 1  ) in su fficien t cap ital to  fu n d  o u r o p eratio n s ; ( 2 2  ) th e p o ten tial im p act o f in tern al o r ex tern al frau d , o p eratio n al erro rs, sy stem s m alfu n ctio n s o r cy b er secu rity  in cid en ts ; ( 2 3  ) o u r ab ility  to  m an ag e o u r g ro w th  effectiv ely  ; ( 2 4  ) in ad eq u acy  o f p rem iu m s w e ch arg e to  co m p en sate u s fo r o u r lo sses in cu rred  ; ( 2 5  ) co m p etitio n  w ith in  th e casu alty  in su ran ce an d  rein su ran ce in d u stry  ; ( 2 6  ) an  ad v erse o u tco m e in  a leg al actio n  th at w e are o r m ay  b eco m e su b ject to  in  th e co u rse o f o u r in su ran ce o r rein su ran ce o p eratio n s ; ( 2 7  ) in  th e ev en t w e d o  n o t q u alify  fo r th e in su ran ce co m p an y  ex cep tio n  to  th e p assiv e fo reig n  in v estm en t co m p an y  (“P F IC ”) ru les an d  are th erefo re co n sid ered  a P F IC , th ere co u ld  b e m aterial ad v erse tax  co n seq u en ces to  an  in v esto r th at is su b ject to  U  . S  . fed eral in co m e tax atio n  ; ( 2 8  ) th e C o m p an y  o r an y  o f its fo reig n  su b sid iaries b eco m in g  su b ject to  U  . S  . fed eral in co m e tax atio n  ; ( 2 9  ) th e C o m p an y  o r o u r su b sid iaries, Jam es R iv er G ro u p  H o ld in g s U K  L im ited , a h o ld in g  co m p an y  in co rp o rated  u n d er th e law s o f E n g lan d  an d  Wales, o r JR G  R ein su ran ce C o m p an y , L td  . , a B erm u d a d o m iciled  rein su ran ce co m p an y , b eco m in g  su b ject to  U  . S  . fed eral in co m e tax atio n  ; ( 3 0  ) failu re to  m ain tain  effectiv e in tern al co n tro ls in  acco rd an ce w ith  S arb an es - O x ley  A ct o f 2 0 0 2  , as am en d ed  (“S arb an es - O x ley ”) ; ( 3 1  ) th e o w n ersh ip  o f a su b stan tial am o u n t o f o u r o u tstan d in g  co m m o n  sh ares b y  affiliates o f D  . E  . S h aw  &  C o  . , L  . P  . (th e “D  . E  . S h aw  A ffiliates”) an d  th eir resu ltin g  ab ility  to  ex ert

sig n ifican t in flu en ce o v er m atters req u irin g  sh areh o ld er ap p ro v al in  a m an n er th at co u ld  co n flict w ith  th e in terests o f o th er sh areh o ld ers an d  ad d itio n ally , th e D  . E  . S h aw  A ffiliates h av in g  certain  rig h ts w ith  resp ect to  b o ard  rep resen tatio n  an d  ap p ro v al rig h ts w ith  resp ect to  certain  tran sactio n s ; an d  ( 3 2  ) ch an g es in  o u r fin an cial co n d itio n , reg u latio n s o r o th er facto rs th at m ay  restrict o u r su b sid iaries’ ab ility  to  p ay  u s d iv id en d s . F o r a m o re d etailed  d escrip tio n  o f th ese u n certain ties, risk s an d  o th er facto rs, p lease see th e “R isk  F acto rs” sectio n  in  o u r A n n u al R ep o rt o n  F o rm  1 0  - K  filed  w ith  th e U  . S  . S ecu rities an d  E x ch an g e C o m m issio n  o n  March  1 0  , 2 0 1 6  . F o rw ard  - lo o k in g  statem en ts sp eak  o n ly  as o f th e d ate o f th is p resen tatio n , an d  ex cep t as ex p ressly  req u ired  u n d er ap p licab le law , w e d o  n o t u n d ertak e to  u p d ate an y  fo rw ard  - lo o k in g  statem en ts co n tain ed  h erein , w h eth er as a resu lt o f n ew  in fo rm atio n  o r fu tu re ev en ts o r o th erw ise . N o n  - G A A P  F in an cial Measu res T h is p resen tatio n  co n tain s n o n  - G A A P  fin an cial m easu res as d efin ed  b y  R eg u latio n  G  o f th e ru les o f th e S E C  . T h ese n o n  - G A A P  m easu res, su ch  as u n d erw ritin g  p ro fit, ad ju sted  n et o p eratin g  in co m e an d  tan g ib le eq u ity  are n o t in  acco rd an ce w ith , n o r are th ey  a su b stitu te fo r, G A A P  m easu res . We b eliev e th ese n o n  - G A A P  m easu res p ro v id e u sers o f o u r fin an cial in fo rm atio n  u sefu l in sig h t in to  o u r p erfo rm an ce . In v esto rs sh o u ld  co n sid er n o n  - G A A P  m easu res in  ad d itio n  to , n o t as a su b stitu te fo r, o r su p erio r to , th e co m p arab le G A A P  m easu res . P lease refer to  p ag es 2 3  &  2 4  o f th is p resen tatio n  fo r a reco n ciliatio n  o f th e n o n  - G A A P  fin an cial m easu res to  th e eq u iv alen t G A A P  eq u iv alen ts . 2

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit 3  C o m p an y  O v erv iew

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C o m p an y  O v erv iew  4  We are an  u n d erw ritin g  co m p an y  w ith  a p ro v en  h isto ry  o f g en eratin g  p ro fits We o ffer m o d est p rim ary  casu alty  lim its to  U S  - b ased  b u sin esses 2 0 1 6  G ro u p  - w id e N et Written  P rem iu m s b y  T y p e 2 0 1 6  G ro u p  - w id e N WP : $ 5 5 8 m m  2 0 1 6  G ro u p  - w id e N et Written  P rem iu m s b y  C o v erag e N eg lig ib le P rim ary  P ro p erty  E x p o su re We p rim arily  w rite E x cess &  S u rp lu s L in es casu alty  b u sin ess E x cess &  S u rp lu s L in es 8 0 %  S p ecialty  A d m itted  2 0 %  P ro p erty  1 %  C asu alty  9 9 %

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C o m p an y  O v erv iew  5  S eek  to  d eliv er reliab le, h ig h  retu rn s o n  tan g ib le eq u ity  • U n relen tin g  fo cu s o n  u n d erw ritin g  p ro fit w ith  lo w  v o latility  • S tro n g  b alan ce sh eet • N o n  - cy clical, lo w er risk  / h ig h  retu rn  fee b u sin ess • C o n sisten t in v estm en t retu rn s • E fficien t tax  stru ctu re • 1 /1 ,0 0 0  catastro p h e n et P ML  o f $ 1 0  m illio n  p re tax  g ro u p  - w id e O u r g u id an ce: • E x p ect to  d eliv er 1 2 %  o r b etter o p eratin g  retu rn s o n  tan g ib le eq u ity  fo r th e 2 0 1 7  fiscal y ear • E x p ect 9 2 %  –  9 5 %  co m b in ed  ratio s fo r th e 2 0 1 7  fiscal y ear 2 0 1 6  resu lt: 1 5 %  R O T E ; 9 4 %  co m b in ed  ratio

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C o m p an y  O v erv iew : L ead ersh ip  6  A d am  A b ram  R o b ert My ro n  C h airm an  &  C h ief E x ecu tiv e O fficer Jam es R iv er G ro u p  H o ld in g s P resid en t &  C h ief O p eratin g  O fficer Jam es R iv er G ro u p  H o ld in g s • F o u n d er an d  C h airm an  o f Jam es R iv er G ro u p  • F o u n d er an d  C E O  o f F ro n t R o y al • S V P , T reasu rer, &  C R O  o f H an o v er In su ran ce G ro u p  • E V P  an d  C F O  o f A rg o  G ro u p  In tern atio n al H o ld in g s S arah  D o ran  R ich ard  S ch m itzer C h ief F in an cial O fficer Jam es R iv er G ro u p  H o ld in g s P resid en t an d  C E O  E x cess &  S u rp lu s L in es D iv isio n  S tev en  J. H artm an  D en n is Jo h n so n  P resid en t an d  C E O  S p ecialty  A d m itted  In su ran ce D iv isio n  P resid en t an d  C E O  C asu alty  R ein su ran ce D iv isio n  E x p erien ced  en trep ren eu rs an d  p ro v en  m an ag ers Jam es R iv er G ro u p ’s team  h as h ad  su ccess p ro d u cin g  retu rn s fo r sh areh o ld ers o v er m u ltip le p latfo rm s fo r m o re th an  2 5  y ears.

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C o m p an y  O v erv iew : A  H isto ry  o f C reatin g  V alu e fo r In v esto rs 7  O u r S p ecialty  Mark et H isto ry  1 9 9 2  –  A d am  A b ram  an d  a g ro u p  o f in v esto rs p u rch ase F ro n t R o y al, In c. , fo r $ 3  m illio n  1 9 9 4  –  F ro n t R o y al p u rch ases C o lo n y  In su ran ce C o m p an y  , a R ich m o n d , V A  b ased  E & S  u n d erw riter 1 9 9 6  –  F ro n t R o y al p u rch ases R o ck w o o d  C asu alty  In su ran ce C o m p an y  , a P A  b ased  sp ecialty  w o rk ers’ co m p en satio n  co m p an y  2 0 0 1  –  O n  p ace to  w rite m o re th an  $ 2 0 0  m illio n  o f sp ecialty  p rem iu m s in  th e calen d ar y ear, A d am  A b ram  sells F ro n t R o y al to  A rg o  G ro u p  (N A S D A Q ; A G II) fo r 1 .7 X  tan g ib le b o o k  v alu e 2 0 0 2  –  Jam es R iv er G ro u p , In c . is fo rm ed  w ith  $ 5 8  MM o f cap ital an d  a sin g le in su ran ce su b sid iary , Jam es R iv er In su ran ce C o m p an y  , a R ich m o n d , V a. b ased  E & S  co m p an y  2 0 0 4  –  S to n ew o o d  In su ran ce C o m p an y  fo rm ed  in  R aleig h , N C  to  w rite h ig h ly  in sp ected  w o rk ers’ co m p en satio n  risk s 2 0 0 5  –  Jam es R iv er G ro u p , In c . su ccessfu lly  co m p letes an  IP O  at $ 1 8  p er sh are, o r 1 .7 X  tan g ib le b o o k  v alu e 2 0 0 7  –  D  . E  . S h aw  lead s th e p u rch ase o f Jam es R iv er G ro u p , In c . at $ 3 4 .5 0  p er sh are ( 2 .6 X  tan g ib le b o o k  v alu e) an d  re - d o m iciles th e g ro u p  to  B erm u d a. C o m p an y  is re - n am ed  Jam es R iv er G ro u p  H o ld in g s, L td  . 2 0 0 8  –  JR G  R ein su ran ce C o m p an y , L td ., a B erm u d a class 3 B  rein su ran ce co m p an y , is fo rm ed  w ith  $ 2 5 0  m illio n  o f in itial cap italizatio n  2 0 1 0  –  Jam es R iv er G ro u p  H o ld in g s, L td . su rp asses $ 1  b illio n  in  in v ested  assets 2 0 1 1  –  T h e G ro u p  b eg in s b u ild in g  o u t in frastru ctu re fo r fro n tin g  an d  p ro g ram s b u sin ess in  its S p ecialty  A d m itted  seg m en t 2 0 1 4  –  Jam es R iv er G ro u p  H o ld in g s, L td  . su ccessfu lly  co m p letes an  IP O  at $ 2 1  p er sh are ( 1 .3 5 X  tan g ib le b o o k  v alu e) 2 0 1 6  –  T h e G ro u p  su rp asses $  1  b illio n  in  m ark et cap italizatio n  w ith  g ro ss w ritten  p rem iu m s o f $ 7 3 7  m illio n  an d  m o re th an  5 0 0  em p lo y ees; ach iev es 1 5 %  R O T E  an d  9 4 %  co m b in ed  ratio  fo r F Y  2 0 1 6

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C o m p an y  O v erv iew : O rg  S tru ctu re Jam es R iv er G ro u p  H o ld in g s, L td . B erm u d a D o m icile JR G  R ein su ran ce C o m p an y , L td . 3  B erm u d a D o m icile Jam es R iv er G ro u p  H o ld in g s U K  L im ited  E & S  S eg m en t 1  U S  D o m icile S p ecialty  A d m itted  S eg m en t 2  U S  D o m icile 1 . S eg m en t in clu d es Jam es R iv er In su ran ce C o m p an y  an d  Jam es R iv er C asu alty  C o m p an y . 2 . S eg m en t in clu d es F alls L ak e N atio n al In su ran ce C o m p an y , F alls L ak e G en eral In su ran ce C o m p an y , F alls L ak e F ire an d  C asu alty  C o m p an y  an d  S to n ew o o d  In su ran ce C o m p an y . 3 . JR G  R e in clu d ed  in  th e C asu alty  R ein su ran ce S eg m en t. 7 0 %  o f N WP  is ced ed  to  JR G  R e U K  H o ld  C o  en ab les efficien t cap ital m o v em en t • 6 8 %  o f to tal cash  &  in v ested  assets in  B erm u d a • 2 0 1 6  g ro u p  - w id e effectiv e tax  rate =  6 .1 %  • R ated  “A  ” b y  A .M. B est 8

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit P ro fitab ility  o f E & S  v s. T o tal P & C  In d u stry  A v g . C o m b in ed  R atio s 1 9 9 9  –  2 0 1 5  9  D ifferen ce o f 7  p ercen tag e p o in ts C o m p an y  O v erv iew : E & S  F o cu s P ro fitab le sp ecialty  u n d erw ritin g  S o u rce: A .M. B est d ata an d  research , S N L  O u r b u sin ess is h eav ily  co n cen trated  in  E & S  C asu alty  (8 0 %  o f p rem iu m ). E & S  is th e m o st p ro fitab le p art o f th e p ro p erty /casu alty  m ark et an d  is g ain in g  m ark et sh are. E & S  seg m en t G WP  g rew  b y  2 0 %  d u rin g  2 0 1 6  E & S  3 .4 %  A d m itted  Mark et 9 6 .6 %  E & S  G ain in g  Mark et S h are o f P & C  In su ran ce Mark et T o tal P & C  G WP : $ 3 0 8 .7 b n  E & S  G WP : $ 1 0 .6 b n  T o tal P & C  G WP : $ 5 9 1 .2 b n  E & S  G WP : $ 4 1 .3 b n  1 9 9 9  P & C  Mark et 2 0 1 5  P & C  Mark et A d m itted  Mark et 9 3 .5 %  E & S  6 .5 %

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C o m p an y  O v erv iew : C o n serv ativ e R eserv in g  We h av e an  estab lish ed  track  reco rd  o f fav o rab le reserv e d ev elo p m en t ▪ C o n sisten t Meth o d o lo g y  • R eserv es h av e co n sisten tly  b een  estab lish ed  u sin g  a b len d  o f v ario u s actu arially  - accep ted  reserv in g  m eth o d o lo g ies • G o al is to  h av e a reserv in g  p ro cess th at p ro tects p o licy h o ld ers an d  is also  tran sp aren t, u n d erstan d ab le, an d  accep tab le to  ratin g  ag en cies, in v esto rs an d  reg u lato rs ▪ A s o f D ecem b er 3 1 , 2 0 1 6 , 6 6 .9 %  o f $ 7 6 1 .1  m illio n  in  n et reserv es w ere attrib u tab le to  IB N R  ▪ T  h e d ev elo p m en t o f o u r C alen d ar Y ear lo ss p ick s d em o n strates o u r co n sisten tly  co n serv ativ e reserv in g : 1 0  2 0 0 8  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  T o tal C alen d ar Y ear N et R eserv e D ev elo p m en t $  8 .4  $  3 .7  $  9 .7  $  1 9 .9  $  (1 .4 ) $  3 7 .5  $  2 7 .4  $  1 6 .3  $  2 3 .7  $  1 4 5 .2  R eserv e D ev elo p m en t as a %  o f B eg in n in g  N et R eserv es 2 .8 3 %  1 .0 5 %  2 .4 4 %  4 .7 2 %  - 0 .2 9 %  7 .0 1 %  5 .2 0 %  2 .7 7 %  3 .6 3 %

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit 1 1  U n d erw ritin g  S eg m en ts

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit E & S  S eg m en t P ro fitab le sp ecialty  u n d erw ritin g  • E & S  b u sin ess u n d erw ritten  b y  sp ecialists in  1 3  d iv isio n s o rg an ized  b y  p ro d u ct o r in d u stry  seg m en t • 8 1 .5 %  av erag e co m b in ed  ratio  fro m  2 0 1 0  - 2 0 1 6  • F o cu s o n  sm all an d  m ed iu m  - sized  co m m ercial acco u n ts • A p p ro x im ately  9 6 %  o f 2 0 1 6  p rem iu m  w as w ritten  fo r casu alty  co v erag es; n o  p rim ary  p ro p erty  • 2 0 .1 %  y ear - o v er - y ear G WP  g ro w th  in  2 0 1 6  • T h ree reg io n al o ffices • D istrib u tes th ro u g h  1 2 0 +  b ro k er g ro u p s • F ee in co m e o f $ 1 0 .1 M in  2 0 1 6  ($ 3 .2 M in  2 0 1 5  ) 1 2  G ro ss Written  P rem iu m s ($ m m ) C o m b in ed  R atio  C o m p o sitio n  (% ) G ro w th : 2 1 .3 %  3 1 .3 %  2 2 .2 %  2 0 .1 %  $ 1 9 2  $ 2 5 3  $ 3 0 9  $ 3 7 1  $ 0  $ 1 0 0  $ 2 0 0  $ 3 0 0  $ 4 0 0  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  4 0 .4 %  5 5 .2 %  5 4 .5 %  6 2 .6 %  2 8 .9 %  2 6 .8 %  2 5 .8 %  2 1 .7 %  6 9 .3 %  8 2 .1 %  8 0 .2 %  8 4 .3 %  0 .0 %  5 0 .0 %  1 0 0 .0 %  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  L o ss R atio  E x p en se R atio

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit E & S  S eg m en t B ro ad  risk  ap p etite p erm its u s to  ‘p ick  o u r sp o ts’ E ach  E x cess &  S u rp lu s L in es p o licy  is u n d erw ritten  b y  in  - h o u se sp ecialists w ith  d eep  tech n ical ex p ertise acro ss 1 3  u n d erw ritin g  d iv isio n s 1 3  ($  in  m illio n s) L ead  U /W Y ears o f Y ear Y ear Y ear In d u stry  E n d ed  E n d ed  E n d ed  D iv isio n  E x p erien ce D ec 3 1 , 2 0 1 6  D ec 3 1 , 2 0 1 5  D ec 3 1 , 2 0 1 4  D escrip tio n  C o m m ercial A u to  2 9  $ 1 1 0 .1  $ 7 3 .8  $ 3 4 .6  H ired  / n o n -o w n ed  au to , rid e sh are Man u factu rers &  C o n tracto rs (MC ) 3 3  8 3 .3  7 8 .3  7 2 .1  P ro d u cts liab ility  &  co m p leted  o p eratio n s ex p o su re E x cess C asu alty  3 3  4 3 .6  3 2 .5  3 1 .7  F o llo w in g  fo rm  ex cess o n  risk s sim ilar to  G C  an d  MC  G en eral C asu alty  (G C ) 2 9  3 6 .9  3 1 .0  2 5 .9  P rem ises o p s (e.g ., ap artm en ts, o ffices &  restau ran ts) E n erg y  4 5  2 9 .7  3 0 .6  2 9 .0  O il &  g as co n tracto rs, m in in g , altern ativ e en erg y  &  u tilities A llied  H ealth  2 3  1 4 .4  1 3 .5  9 .7  L o n g -term  care, o u tp lacem en t facilities &  so cial serv ices E x cess P ro p erty  3 1  1 4 .1  1 2 .5  1 1 .8  C A T -ex p o sed  ex cess p ro p erty  >  1 /1 0 0  y ear retu rn  p erio d  L ife S cien ces 3 3  1 1 .1  8 .9  1 0 .1  N u tritio n  p ro d u cts, m ed ical d ev ices an d  h u m an  clin ical trials S m all B u sin ess 2 9  9 .1  6 .9  7 .0  S m all acco u n ts sim ilar to  G C  an d  MC  P ro fessio n al L iab ility  2 3  8 .4  1 0 .0  1 0 .8  E & O  fo r n o n -m ed ical p ro fessio n als (law y ers, arch itects, en g in eers) E n v iro n m en tal 4 5  5 .3  4 .4  3 .4  E n v iro n m en tal co n tracto rs an d  co n su ltan ts Med ical P ro fessio n al 2 3  2 .7  3 .6  3 .9  N o n -stan d ard  p h y sician s an d  d en tists S p o rts &  E n tertain m en t 2 9  2 .2  2 .7  2 .8  A m u sem en t p ark s, cam p g ro u n d s, aren as T o tal $ 3 7 0 .8  $ 3 0 8 .7  $ 2 5 2 .8  G ro ss Written  P rem iu m s

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit E & S  S eg m en t D em o n strated  U n d erw ritin g  D iscip lin e S o u rce: C o m p an y  filin g s, A .M. B est d  ata an d  research  We h av e p ro v en  o u r w illin g n ess to  ex p an d  an d  co n tract w h en  m ark et co n d itio n s d ictate, an d  h av e a stro n g  track  reco rd  o f p ro fitab le u n d erw ritin g  1 4  E & S  S eg m en t L o ss R atio  v s. E & S  In d u stry  E & S  S eg m en t –  G WP  G ro w th  v s. E & S  In d u stry  Jam es R iv er G WP  G ro w th  E & S  In d u stry  G WP  G ro w th  2 0 0 7  - 2 0 1 5  A v erag e Jam es R iv er 5 4 .0  E & S  In d u stry  6 5 .5  1 4  S o u rce: A .M. B est rep o rt

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit S p ecialty  A d m itted  S eg m en t A  fo cu s o n  fee in co m e A p p ro ach  to  ad m itted  m ark et em p h asizes fee in co m e b u sin ess 1 5  G ro ss Written  P rem iu m s ($ m m ) C o m b in ed  R atio  C o m p o sitio n  (% ) G ro w th : (4 3 .9 )%  1 8 8 .3 %  5 3 .2 %  1 0 0 .3 %  • S p ecialty  ad m itted  in su ran ce co v erag es in  th e U S , in clu d in g  a g ro w in g  fee in co m e b u sin ess • S eg m en t co m p rised  o f: • C o re b o o k  o f w o rk ers’ co m p en satio n  in  4  so u th eastern  states • C o llateralized , fee - b ased  fro n tin g  b u sin ess • P ro g ram  b u sin ess w ith  selected  MG A s su b ject to  p ro tectiv e slid in g  scale co m m issio n s • F ee in co m e o f $ 4 .2 M in  2 0 1 6  ($ 1 .8 M in  2 0 1 5 ) T h e effect o f fee in co m e in  u n d erw ritin g  E x am p le: N ew  p ro g ram  co m m en ced  7 /1 /1 6  E x p ected  G WP : $  2 0 0 MM an n u ally  R eten tio n : 1 2 .5 %  q u o ta sh are o f G WP  F ee: 3 .4 %  o f $ 1 7 5 M o f p rem iu m  R esu lt: $ 6  m illio n  in  fees, 2 4  %  b en efit $ 2 1  $ 5 9  $ 9 1  $ 1 8 2  $ 0  $ 5 0  $ 1 0 0  $ 1 5 0  $ 2 0 0  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  6 7 .4 %  5 3 .4 %  6 0 .7 %  5 9 .1 %  5 4 .2 %  4 6 .5 %  3 6 .7 %  3 5 .4 %  1 2 1 .6 %  9 9 .9 %  9 7 .5 %  9 4 .5 %  0 .0 %  5 0 .0 %  1 0 0 .0 %  1 5 0 .0 %  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  L o ss R atio  E x p en se R atio

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C asu alty  R ein su ran ce S eg m en t L o w  v o latility  u n d erw ritin g  1 6  T h ird  P arty  R ein su ran ce C o m b in ed  R atio  (% ) T h ird  P arty  G ro ss Written  P rem iu m s ($ m m ) G ro w th : (4 7 .6 )%  3 2 .9 %  (1 6 .5 )%  6 .9 %  T h ird  - p arty  p ro p o rtio n al an d  w o rk in g  - lay er ex cess casu alty  b u sin ess fo cu sed  o n  sm all an d  m ed iu m  U .S . sp ecialty  lin es. T h e th ree larg est co n tracts w ritten  in  2 0 1 6  w ere ced ed  fro m  E & S  carriers. C o n tracts ty p ically  stru ctu red  as q u o ta sh are arran g em en ts, w ith  lo ss m itig atin g  featu res su ch  as co m m issio n s th at ad ju st b ased  o n  u n d erw ritin g  resu lts. A t D ecem b er 3 1 , 2 0 1 6 , 9 8 %  o f th ird  p arty  treaties w ere w ritten  as p ro p o rtio n al arran g em en ts an d  8 6 %  co n tain ed  lo ss m itig atio n  featu res. O p eratin g  team  o f sev en  to tal em p lo y ees in  B erm u d a. We m easu re casu alty  rein su ran ce u n d erw ritin g  resu lts ex clu d in g  th e 7 0 %  in tern al q u o ta sh are treaty . 6 8 .4 %  6 6 .3 %  6 8 .6 %  6 5 .3 %  3 3 .1 %  3 3 .3 %  3 2 .8 %  3 4 .8 %  1 0 1 .5 %  9 9 .6 %  1 0 1 .4 %  1 0 0 .1 %  0 .0 %  5 0 .0 %  1 0 0 .0 %  1 5 0 .0 %  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  L o ss R atio  E x p en se R atio  $ 1 5 6  $ 2 0 7  $ 1 7 2  $ 1 8 4  $ 0  $ 1 0 0  $ 2 0 0  $ 3 0 0  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit In v estm en t S trateg y  T  rad itio n al ap p ro ach  au g m en ted  b y  h ig h er y ield in g  altern ativ es w ith  so lid  risk  ad ju sted  retu rn s O u r in v estm en t p o rtfo lio  co n sists o f in v estm en t g rad e fix ed  m atu rity  secu rities, selectiv ely  su p p lem en ted  b y  n o n  - trad itio n al in v estm en ts E x am p les o f n o n  - trad itio n al in v estm en ts w e h av e m ad e in clu d e: b an k  lo an  p articip atio n s, eq u ity  in  so lar an d  w in d  p ro jects, lo an s o f m id d le m ark et p riv ate eq u ity  sp o n so red  co m p an ies, an d  eq u ity  tran ch es o f co llateralized  lo an  o b lig atio n s (C L O s ) Weig h ted  av erag e cred it ratin g ¹: A  N eg lig ib le ex p o su re to  eq u ity  m ark ets o r co rrelated  eq u ity  m ark et ex p o su re at D ecem b er 3 1 , 2 0 1 6  C arefu l, activ e m an ag em en t o f o u r in v estm en t p o rtfo lio  h as resu lted  in  m ean in g fu l co n trib u tio n s to  R etu rn s o n  T an g ib le E q u ity  1 . P er S & P , o r an  eq u iv alen t ratin g  fro m  an o th er n atio n ally  reco g n ized  ratin g  ag en cy ; cred it ratin g s o f fix ed  m atu rity  secu rities, b an k  lo an s an d  red eem ab le p referred  sto ck s as o f D ecem b er 3 1 , 2 0 1 6 . 1 7  C ash  an d  In v estm en ts (as o f D ecem b er 3 1 , 2 0 1 6 ) T o tal C ash  an d  In v estm en ts: $ 1 ,4 4 2 m m  D u ratio n : 3 .1  y rs N et In v estm en t Y ield  3 .5  y rs 3 .6  y rs F ix ed  Matu rity  S ecu rities 6 6 %  E q u ity  S ecu rities 5 %  B an k  L o an s 1 4 %  S h o rt - T erm  In v estm en ts 3 %  O th er In v ested  A ssets 4 %  C ash  8 %  3 .4  3 .4  3 .8  0 .0  1 .0  2 .0  3 .0  4 .0  5 .0  2 0 1 4  2 0 1 5  2 0 1 6  (% )

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit 2 0 1 5  2 0 1 6  U n d erw ritin g  L ev erag e (N P E ) 1 .0 x  1 .1 x  U n d erw ritin g  P ro fit R atio  6 .0 %  5 .7 %  U n d erw ritin g  C o n trib u tio n  5 .9 %  6 .0 %  C ash  &  In v ested  A ssets / T an g ib le E q u ity  2 .8 x  2 .8 x  In v estm en t Y ield  3 .4 %  3 .8 %  In v estm en t C o n trib u tio n  9 .5 %  1 0 .7 %  In terest E x p en se ($ 6 .3 ) ($ 7 .0 ) A m o rtizatio n  o f In tan g ib les (0 .6 ) (0 .6 ) O th er In co m e 0 .1  0 .4  T o tal (6 .8 ) (7 .2 ) O th er In co m e / (E x p en ses) C o n trib u tio n  ( 1 .4 )%  ( 1 .5 )%  T ax es ($ 4 .6 ) ($ 3 .5 ) T ax  Im p act ( 1 .0 )%  (0 .7 )%  =  +  +  +  R O A T E  1 3 .0 %  1 4 .6 %  C o m p o sitio n  o f R etu rn  o n  T an g ib le E q u ity  1 8  Jam es R iv er can  g en erate a lo w  d o u b le d ig it retu rn  o n  tan g ib le eq u ity  in  th is en v iro n m en t S eek s to  g en erate a co n sisten t an d  su stain ab le u n d erw ritin g  p ro fit U n b ro k en  track  reco rd  o f u n d erw ritin g  p ro fitab ility  in  E & S  seg m en t sin ce 2 0 0 4  L ean  o p eratio n  w ith  ex p en se d iscip lin e acro ss th e o rg an izatio n  S eek s to  g en erate b etter th an  av erag e risk  - ad ju sted  retu rn s In v estm en t g rad e fix ed  m atu rity  p o rtfo lio  su p p lem en ted  b y  selectiv e n o n  - trad itio n al in v estm en ts C o n serv ativ e u se o f fin an cial lev erag e N o n  - cash  am o rtizatio n  o f in tan g ib les G ro w in g  fee in co m e b u sin ess T ax  - efficien t B erm u d a d o m icile 6 7 %  o f in v ested  assets in  B erm u d a at 1 2 /3 1 /1 6  P ru d en tly  d ep lo y  cap ital to  u n d erw ritin g  o p p o rtu n ities Willin g n ess to  retu rn  cap ital to  sh areh o ld ers R O A T E  D riv ers U n d erw ritin g  In co m e In v estm en t R etu rn s O th er In co m e / (E x p en se) T ax es C ap ital Man ag em en t R O A T E  B u ild u p  ($  in  m illio n s, ex cep t as n o ted ) A  B  C  D  A  B  C  D

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit S u m m ary  F in an cial R esu lts 1 9  N o te: 2 0 1 3  an d  2 0 1 4  p er sh are v alu es retro activ ely  ad ju sted  fo r 5 0 /1  sto ck  sp lit. ($  in  m illio n s) 2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  S elected  In co m e S tatem en t In fo rm atio n  G ro ss Written  P rem iu m s $ 3 6 8 .5  $ 5 1 8 .8  $ 5 7 2 .2  $ 7 3 7 .4  N et Written  P rem iu m s 3 2 5 .2  4 5 0 .1  4 7 1 .0  5 5 7 .7  U n d erw ritin g  P ro fit 2 8 .8  2 6 .7  2 7 .6  2 9 .5  N et In co m e 6 7 .3  4 4 .7  5 3 .5  7 4 .5  A d ju sted  N et O p eratin g  In co m e 5 8 .9  5 8 .4  6 1 .1  7 1 .3  A d ju sted  N et O p eratin g  In co m e P er S h are (D ilu ted ) $ 1 .9 3  $ 2 .0 3  $ 2 .0 8  $ 2 .3 9  D iv id en d  D eclared  P er S h are $ 0 .0 0  $ 2 .4 5  $ 1 .6 4  $ 2 .2 5  A Y  L o ss R atio  6 7 .8 %  6 6 .8 %  6 4 .0 %  6 7 .7 %  L o ss R atio  5 6 .2 %  5 9 .9 %  6 0 .5 %  6 3 .1 %  E x p en se R atio  3 5 .0 %  3 3 .4 %  3 3 .5 %  3 1 .2 %  C o m b in ed  R atio  9 1 .2 %  9 3 .3 %  9 4 .0 %  9 4 .3 %  S elected  B alan ce S h eet In fo rm atio n  T o tal A ssets $ 1 ,8 0 6 .8  $ 1 ,9 5 9 .3  $ 2 ,0 5 5 .5  $ 2 ,3 4 6 .5  S to ck h o ld ers' E q u ity  7 0 1 .5  6 8 7 .9  6 8 1 .0  6 9 3 .2  T an g ib le E q u ity  4 7 8 .9  4 6 6 .0  4 5 9 .7  4 7 2 .5  T an g ib le E q u ity  P er S h are $ 1 6 .7 8  $ 1 6 .3 3  $ 1 5 .8 8  $ 1 6 .1 5

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit C o n sisten t G ro w th  in  T an g ib le E q u ity  2 0  We h av e co n sisten tly  g ro w n  tan g ib le eq u ity  p er sh are We are activ e cap ital m an ag ers ($ 2 9 5  m illio n  o f d iv id en d s an d  sh are rep u rch ases sin ce 2 0 1 3 ) We in creased  o u r reg u lar d iv id en d  p er sh are b y  5 0 %  d u rin g  Q 4  2 0 1 6  $ 3 7 8  $ 3 8 8  $ 4 4 2  $ 4 8 2  $ 5 2 9  $ 5 5 9  $ 4 7 9  $ 4 6 6  $ 4 6 0  $ 4 7 2  $ 2 5  $ 2 5  $ 2 5  $ 2 5  $ 9 5  $ 1 4 2  $ 2 0 9  $ 1 1 1  $ 1 1 1  $ 1 1 1  $ 1 1 1  $ 3 7 8  $ 3 8 8  $ 4 4 2  $ 5 0 6  $ 5 5 3  $ 5 8 4  $ 6 1 5  $ 6 7 2  $ 7 1 3  $ 7 9 2  $ 3 5 0  $ 4 0 0  $ 4 5 0  $ 5 0 0  $ 5 5 0  $ 6 0 0  $ 6 5 0  $ 7 0 0  $ 7 5 0  $ 8 0 0  2 0 0 7  2 0 0 8  2 0 0 9  2 0 1 0  2 0 1 1  2 0 1 2  2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  T an g ib le E q u ity  P lu s C u m u lativ e D iv id en d s an d  S h are R ep u rch ases ($  m m ) T an g ib le E q u ity  C u m u lativ e D iv id en d s P aid  C u m u lativ e S h ares R ep u rch ased
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A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit Jam es R iv er G ro u p  K ey  Metrics E x ch an g e/T ick er N A S D A Q  / “JR V R ” In itial P u b lic O fferin g  $ 2 1 .0 0  (D ecem b er 1 2 , 2 0 1 4 ) C u rren t S h are P rice $ 4 3 .7 4  (C lo sin g  P rice F eb ru ary  2 4 , 2 0 1 7 ) Mark et C ap italizatio n  $ 1 .2 7 4  b illio n  (F eb ru ary  2 4 , 2 0 1 7  m ark et clo se) 2 0 1 6  D iv id en d  / Y ield  $ 2 .2 5  p er sh are d eclared  2 0 1 6  / 6 .5 %  y ield  1  G ro ss Written  P rem iu m  $ 7 3 7  m illio n  in  2 0 1 6  T o tal C ap italizatio n  $ 8 8 6  m illio n  as o f D ecem b er 3 1 , 2 0 1 6  A M B est R atin g  ‘A ’ (E x cellen t ) A n aly st C o v erag e an d  R atin g  2  F B R  (O u tp erfo rm ) –  R an d y  B in n er K B W (Mark et P erfo rm ) –  Mey er S h ield s S u n T ru st (B u y ) –  Mark  H u g h es U B S  (N eu tral) –  B rian  Mered ith  B MO  (O u tp erfo rm ) –  C h arles S eb ask i 2 2  1 . B ased  o n  2 0 1 6  av erag e p rice o f $ 3 4 .7 0  2 . A s o f F eb ru ary  2 4 , 2 0 1 7

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit N o n  - G A A P  Measu res R eco n ciliatio n  2 3  U n d erw ritin g  P ro fit (L o ss) ($ m m ) 2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  U n d erw ritin g  p ro fit (lo ss) o f th e o p eratin g  seg m en ts: E x cess an d  S u rp lu s L in es 4 3 .5 $  3 5 .1 $  4 7 .6 $  4 7 .2 $  S p ecialty  A d m itted  In su ran ce (3 .9 ) 0 .0  1 .1  2 .9  C asu alty  R ein su ran ce (2 .6 ) 0 .7  (2 .6 ) (0 .2 ) T o tal u n d erw ritin g  p ro fit o f o p eratin g  seg m en ts 3 7 .1  3 5 .8  4 6 .1  4 9 .9  O p eratin g  ex p en ses o f C o rp o rate seg m en t (8 .3 ) (9 .1 ) (1 8 .5 ) (2 0 .4 ) U n d erw ritin g  p ro fit 2 8 .8  2 6 .7  2 7 .6  2 9 .5  N et in v estm en t in co m e 4 5 .4  4 3 .0  4 4 .8  5 2 .6  N et realized  in v estm en t (lo sses) g ain s 1 2 .6  (1 .3 ) (4 .5 ) 7 .6  O th er in co m e an d  ex p en ses (0 .5 ) (1 5 .8 ) (0 .5 ) (1 .3 ) In terest ex p en se (6 .8 ) (6 .3 ) (7 .0 ) (8 .5 ) A m o rtizatio n  o f in tan g ib le assets (2 .5 ) (0 .6 ) (0 .6 ) (0 .6 ) In co m e b efo re tax es 7 7 .1 $  4 5 .6 $  5 9 .8 $  7 9 .3 $

 



 

A n  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit N o n  - G A A P  Measu res R eco n ciliatio n  2 4  ($ m m ) A d ju sted  N et O p eratin g  In co m e 2 0 1 3  2 0 1 4  2 0 1 5  2 0 1 6  In co m e as rep o rted  6 7 .3 $  4 4 .7 $  5 3 .5 $  7 4 .5 $  N et realized  in v estm en t (g ain s) lo sses (9 .4 ) (0 .9 ) 4 .1  (5 .2 ) In itial p u b lic o fferin g  co sts - 1 3 .2  - - R eg istratio n  co sts an d  w ith h o ld in g  tax es o n  sp ecial d iv id en d  - - 2 .5  - O th er ex p en ses 0 .6  1 .0  0 .6  1 .1  In terest ex p en se 0 .4  0 .4  0 .4  0 .9  A d ju sted  n et o p eratin g  in co m e 5 8 .9 $  5 8 .4 $  6 1 .1 $  7 1 .3 $  T an g ib le E q u ity  S h areh o ld ers’ eq u ity  7 0 1 .5 $  6 8 7 .9 $  6 8 1 .0 $  6 9 3 .2 $  G o o d w ill &  in tan g ib le assets (2 2 2 .6 ) (2 2 2 .0 ) (2 2 1 .4 ) (2 2 0 .8 ) T an g ib le eq u ity  4 7 8 .9 $  4 6 6 .0 $  4 5 9 .7 $  4 7 2 .5 $

 



 

C o m p o u n d in g  V alu e th ro u g h  an  U n relen tin g  F o cu s o n  U n d erw ritin g  P ro fit In v esto rR elatio n s@jrg h .n et
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