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Explanatory Note

James River Group Holdings, Ltd. (the “Company”, “our”, “us” or “we”) is filing this Amendment No. 1 on Form 10-K/A (this “Form 10-K/A”) to its Annual
Report on Form 10-K for the fiscal year ended December 31, 2023 (the “Original Form 10-K”) that was filed with the Securities and Exchange Commission
(“SEC”) on February 29, 2024 for the sole purpose of including the information required by Part III of Form 10-K. This Part III information was previously
omitted from the Original Form 10-K in reliance on General Instruction G(3) to Form 10-K, which permits the information in Part III to be incorporated in
Form 10-K by reference to the Company’s definitive proxy statement if such statement is filed no later than 120 days after the end of our fiscal year. The
Company does not intend to file its definitive proxy statement for its 2024 Annual General Meeting of Shareholders within 120 days of December 31, 2023, as
it intends to delay its 2024 Annual General Meeting of Shareholders to a later date within the 2024 fiscal year.

As required by Rule 12b-15, in connection with this Form 10-K/A, the Company’s Principal Executive Officer and Principal Financial Officer are providing
Rule 13a-14(a) certifications included herein. Additionally, Part IV is modified to include as an exhibit the employment agreement for an officer of the
Company who is a named executive officer for the first time.

Except as explicitly set forth herein, this Form 10-K/A does not purport to modify or update the disclosures in, or exhibits to, the Original Form 10-K or to
update the Original Form 10-K to reflect events occurring after the date of such filing.

2



TABLE OF CONTENTS

Page
PART III 4
Item 10. Directors, Executive Officers and Corporate Governance 4
Item 11. Executive Compensation 9
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters 31
Item 13. Certain Relationships and Related Transactions, and Director Independence 34
Item 14. Principal Accountant Fees and Services 35

PART IV 35
Item 15. Exhibits and Financial Statement Schedules 35
Signature 41

3



PART III

Item 10.    DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Our Board of Directors

The following table sets forth the names and ages of our directors as of April 17, 2024:

Name Age Position(s) with the Company
Matthew B. Botein 51 Director
Thomas L. Brown 67 Director
Frank N. D’Orazio 55 Chief Executive Officer and Director
Kirstin M. Gould 57 Director
Dennis J. Langwell 65 Director
Peter B. Migliorato 65 Director
Patricia H. Roberts 68 Director
Ollie L. Sherman, Jr. 72 Non-Executive Chairman of the Board

The following biographical information is furnished as to each director, along with the primary qualifications that we have identified for each individual to
serve on our Board.

Matthew B. Botein has served on our Board of Directors since January 2023. Mr. Botein is a co-founder of Gallatin Point Capital LLC (“Gallatin Point”), a
private investment firm founded in 2017, and serves as a Managing Partner of Gallatin Point. Prior to founding Gallatin Point, Mr. Botein served as co-head
and Chief Investment Officer for Alternatives of BlackRock Alternative Investors (“BAI”) from 2009 through 2017 and as an advisor to BAI from 2017
through 2020. Prior to joining BAI, Mr. Botein served as a Managing Director and member of the Management Committee at Highfields Capital Management,
a Boston-based private investment partnership. He also served as a member of the private equity departments at The Blackstone Group and Lazard Frères &
Co. LLC. Mr. Botein currently serves on the board of directors of Fortuna Holdings Limited (parent of Lloyd’s insurer Canopius), Bowhead Insurance
Holdings LP, Tower Hill Risk Management, LLC, Trusted Resource Underwriters Exchange (TRUE) and Northeast Bancorp (Nasdaq: NBN). Mr. Botein
previously served on the board of directors of PennyMac Financial Services (NYSE: PFSI), Aspen Insurance Holdings (NYSE: AHL), CoreLogic Inc.
(NYSE: CLGX), First American Corporation (NYSE: FAF), PennyMac Mortgage Investment Trust (NYSE: PMT) and numerous private companies. He also
serves as a member of the Beth Israel Lahey / CJP Board of Managers and as a trustee of Boston Medical Center. Mr. Botein received a Bachelor of Arts
degree (magna cum laude) from Harvard College and a M.B.A degree (with high distinction) from Harvard Business School, where he was awarded Baker
and Loeb scholarships.

We believe Mr. Botein’s qualifications to serve on our Board of Directors include his extensive investment management and investment banking experience
and knowledge of financial institutions and his experience as a public company board member.

Thomas L. Brown has served on our Board of Directors since October 2021. Mr. Brown retired in 2019 as the Senior Vice President and Chief Financial
Officer of RLI Corp. (“RLI”), a NYSE listed specialty insurer serving diverse niche property, casualty and surety markets. He previously served as Vice
President and Chief Financial Officer at RLI from 2011 to 2017. Prior to that, Mr. Brown was a partner at PricewaterhouseCoopers LLP, where he served for
ten years as its Central Region Financial Services Leader and led teams responsible for the banking, insurance, capital markets, real estate and investment
management business sectors. Mr. Brown currently serves on the board of directors of the Chicago Shakespeare Theater and Old National Bancorp, a Nasdaq
listed company, and served on the board of First Midwest Bancorp, Inc. from 2017 until its acquisition by Old National Bancorp in February 2022. In 2020,
Mr. Brown joined the board of directors of Easter Seals DuPage & Fox Valley, and he previously served on the board of Easter Seals Central Illinois. From
2004 to 2017, Mr. Brown served on the board of trustees of Illinois Wesleyan University. Mr. Brown received a Bachelor of Science degree in Accounting
from Illinois Wesleyan University in 1979. He is a certified public accountant.

We believe Mr. Brown’s qualifications to serve on our Board of Directors include his management experience at RLI, his knowledge of the property and
casualty insurance industry, his financial and accounting expertise and his experience as a public company board member.
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Frank N. D’Orazio has served as our Chief Executive Officer and a director and as Chief Executive Officer of James River Group, Inc. since November 2020.
Mr. D’Orazio formerly served as Corporate Chief Operating Officer and Chief of Staff of Allied World Assurance Company Holdings, Ltd. (“Allied World”),
a global provider of property, casualty and specialty insurance and reinsurance, from March 2019 through January 2020. Prior to that, Mr. D’Orazio served as
President, Underwriting and Global Risk of Allied World from December 2014 through February 2019. From September 2009 to December 2014, Mr.
D’Orazio served as the President — Bermuda and International Insurance of Allied World Ltd. From June 2003, when Mr. D’Orazio joined Allied World,
through September 2009, Mr. D’Orazio held leadership roles with increasing responsibility in the company’s general casualty business and in underwriting.
Before joining Allied World, Mr. D’Orazio worked for the insurance market arm of Munich-American Re-Insurance from August 1994 to May 2003, where
he held a succession of underwriting and management positions. Prior to that Mr. D’Orazio held various underwriting positions in the excess casualty division
of the Chubb Group of Insurance Companies from June 1990 to July 1994. Mr. D’Orazio received a B.A. from Fairfield University.

We believe Mr. D’Orazio’s qualifications to serve on our Board of Directors include his extensive experience as an executive officer in the insurance industry
and significant insurance, underwriting and enterprise risk management knowledge, as well as his extensive knowledge of the Company’s day to day
operations based upon his service as our Chief Executive Officer.

Kirstin M. Gould has served on our Board of Directors since October 2021. Ms. Gould served as Executive Vice President, General Counsel and Corporate
Secretary of XL Group Ltd (“XL”), a NYSE listed global insurance and reinsurance company, until XL was acquired by AXA, S.A. in 2018. Ms. Gould
joined XL in 2000 and served in various leadership roles during her tenure, including leading the marketing and communications function from 2007-2015
while concurrently serving as General Counsel from September 2007. From 2005-2011, Ms. Gould chaired the Policy Committee of the Association of
Bermuda Insurers and Reinsurers (ABIR), which is a trade association of international property and casualty insurers and reinsurers. Ms. Gould currently
serves on the board of Pacific Life Re Global Limited where she is a member of the Risk, Audit and Remuneration Committees. She is also the founder of
Harrington Advisors LLC, a consulting company focused on strategic advice including M&A, corporate governance and insurance regulatory matters. Ms.
Gould began her career in private practice with the law firms Dewey Ballantine LLP in New York (1991-1995) and Clifford Chance LLP in New York and
London (1996-2000). Ms. Gould received a Bachelor of Arts degree (summa cum laude) from the State University of New York at Albany and a Juris Doctor
degree (cum laude) from the State University of New York at Buffalo School of Law.

We believe Ms. Gould’s qualifications to serve on our Board of Directors include her executive leadership at XL, as well as her extensive experience in
corporate governance, risk management, insurance regulatory matters and insurance company mergers and acquisitions.

Dennis J. Langwell has served on our Board of Directors since April 2023. He retired in 2021 from Liberty Mutual Group Inc., a holding company of Liberty
Mutual Insurance Operations (“Liberty Mutual”), a global provider of insurance products and services, where he most recently served as Vice Chairman of
Insurance Operations. Mr. Langwell joined Liberty Mutual in 1993 and served in various leadership roles during his tenure, including as President — Global
Risk Solutions from 2018 to 2021 and as Executive Vice President and Chief Financial Officer from 2003 to 2018. Mr. Langwell previously worked in finance
and reporting roles for Liberty Mutual and other insurance companies and began his career at KPMG (Peat Marwick). Mr. Langwell currently serves on the
boards of Safety Insurance Group, Inc. and Companion Protect, and as a member of the board of trustees at Providence College and the USS Constitution
Museum (Chairman). Mr. Langwell also serves as an advisory board member to Owl.co, a Canadian based insurance technology organization providing AI
guided claim insights, since January 2024. Mr. Langwell received a Bachelor of Science degree (magna cum laude) in Accounting from Providence College.
He is a former certified public accountant. Mr. Langwell is also a private investor in real estate activities.

We believe Mr. Langwell’s qualifications to serve on our Board of Directors include his executive leadership experience at Liberty Mutual, his knowledge of
the property and casualty industry, and his financial and accounting expertise.

Peter B. Migliorato has served on our Board of Directors since October 2022. He retired in 2021 as a partner of Deloitte Consulting (“Deloitte”), where he
most recently served as Lead Client Service Partner to insurance clients. Mr. Migliorato also served as the North American Insurance Consulting practice
leader with Deloitte in the property & casualty, life & retirement, and employee benefits sectors. Mr. Migliorato joined Deloitte in 2001 and served in various
leadership roles during his twenty-year tenure. Before joining Deloitte, Mr. Migliorato served as an equity partner at Emergence Consulting and C-Change
Consulting, two start-up strategy consultancies, from 1998 to 2001 and as Senior Vice President, Marketing and Business Development at Marketing
Technologies International, a data sciences firm, from 1997 to 1998. Prior to that, he led the Insurance Practice, served clients across multiple industries, and
was Chief of Staff to the CEO of Gemini Consulting, a global management consulting firm, from 1985 to
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1997. Mr. Migliorato serves as an advisory board member to Machine Cover, Inc., an insurance technology company, since June 2021 and to Owl.co, a
Canadian based insurance technology organization providing AI guided claim insights, since April 2023. He served on the board of directors of State
Automobile Mutual Insurance Company, the mutual holding company parent of State Auto Financial Corporation (“State Auto”) from March 2021 until State
Auto was acquired by Liberty Mutual Holding Company Inc. in March 2022; and as an advisory board member to Safekeep, Inc., an insurance technology
company, from June 2021 until its acquisition by CCCIS in February 2022. Mr. Migliorato received a Bachelor of Arts degree with dual majors in History and
Geology from Oberlin College where he was also a member of the Phi Beta Kappa academic honor society.

We believe Mr. Migliorato’s qualifications to serve on our Board of Directors include his extensive experience at Deloitte advising insurance companies on
implementation of growth strategies, executing mergers and acquisitions and implementing technology and data platforms, his knowledge of the property and
casualty insurance industry and his experience as an advisory board member to two insurance technology companies.

Patricia H. Roberts has served on our Board of Directors since July 2019. She retired in 2012 from her dual position as President and Chairman of General
Star Management Company and President and Chairman of Genesis Management and Insurance Services Corporation, two wholly-owned subsidiaries of
General Reinsurance Corporation (“GenRe”). Ms. Roberts began working at GenRe in 1977 and held positions with increasing levels of responsibility. Ms.
Roberts served on the Navigators Group Inc. (“Navigators”) board from 2014 until 2019 when Navigators was sold to Hartford Financial Services Group. Ms.
Roberts holds a Bachelor of Science degree in Business Administration from George Mason University and received her CPCU (Chartered Property Casualty
Underwriter) designation in 1985.

We believe Ms. Roberts’s qualifications to serve on our Board of Directors include her management experience at GenRe, her knowledge of the insurance and
reinsurance industry, her operational and strategic expertise and her experience as a public company board member.

Ollie L. Sherman, Jr. has served on our Board of Directors since May 2016, served as our Lead Independent Director from April 2022 through July 2023 and
has served as Non-Executive Chairman of the Board since July 2023. Mr. Sherman retired as a Managing Principal with Towers Watson in 2010. At Towers
Watson, Mr. Sherman functioned as a consulting actuary and practice manager for Tower Watson’s property and casualty division for over 25 years. Prior to
joining Towers Watson, Mr. Sherman was employed by the Travelers Insurance Company for ten years where he had overall responsibility for countrywide
workers’ compensation pricing. Mr. Sherman graduated from the University of Virginia with a B.S. in Applied Mathematics, and he is a Fellow of the
Casualty Actuarial Society.

We believe Mr. Sherman’s qualifications to serve on our Board of Directors include his extensive experience as a consulting actuary in property and casualty
insurance, as well as his knowledge of the Company gained from his service on our Board.

There are no family relationships among any of our directors or executive officers.

Executive Officers

The following table identifies each of our executive officers and their age as of April 17, 2024:

Name Age Position
Frank N. D’Orazio 55 Chief Executive Officer
Sarah C. Doran 50 Chief Financial Officer
Richard J. Schmitzer 68 President and Chief Executive Officer of the Excess and Surplus Lines segment
William K. Bowman 65 President and Chief Executive Officer of the Specialty Admitted Insurance segment
Michael J. Hoffmann 58 Group Chief Underwriting Officer
Jeanette L. Miller 44 Chief Legal Officer

The following biographical information is furnished regarding each of our executive officers, excluding Mr. D’Orazio, whose biographical information is
included above in the section “Our Board of Directors”.
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Sarah C. Doran has served as the Company’s Chief Financial Officer since January 2017. Ms. Doran also serves as a Director of our U.K. holding company
and a director and officer of most of our domestic subsidiaries. Before joining the Company, Ms. Doran served as Senior Vice President, Strategy, Investor
Relations and Treasurer of Allied World Assurance Company Holdings, AG, a global provider of property, casualty and specialty insurance and reinsurance,
since April 2013. Prior to that, Ms. Doran worked as an investment banker in the Financial Institutions Group of Barclays and Lehman Brothers. Ms. Doran
received an M.B.A. from the University of Chicago and a B.A. in Government from the University of Notre Dame.

Richard J. Schmitzer has served as the President and Chief Executive Officer and a director of James River Insurance Company and our other subsidiaries in
our Excess and Surplus Lines segment since March 2010. He joined James River Insurance Company in July 2009 as Senior Vice President and Chief
Underwriting Officer. Prior to that, Mr. Schmitzer served nineteen years at Scottsdale Insurance Company, a subsidiary of Nationwide Mutual, where he
served in a variety of underwriting and underwriting management roles, most recently as Vice President of Brokerage, Professional Liability and Programs.
Mr. Schmitzer received his B.S. in Business Administration from Central Michigan University.

William K. Bowman has served as the President and Chief Executive Officer of Falls Lake National Insurance Company and our other subsidiaries in our
Specialty Admitted Insurance segment (collectively, “Falls Lake”) since December 2023 and a director of Falls Lake since January 2024. Mr. Bowman joined
the Company in 2019 as Senior Vice President, Program Management, and has led the program and fronting business within the Specialty Admitted Insurance
segment since that date. Prior to joining the Company, Mr. Bowman served as the co-leader of the in-house aviation insurance agency of Aircraft Owners and
Pilots Association from 2017. From 2013 to 2015, Mr. Bowman worked at Bankers Financial Corporation, where he headed the Bankers Life Insurance
Company and Bonded Builders Warranty Group. Mr. Bowman began his insurance career in 1988 at Bankers and Shippers Insurance Company (which later
merged with Integon Insurance) and has subsequently held positions with increasing levels of responsibility with other insurers since such date. Mr. Bowman
received an M.B.A. from the University of North Carolina at Chapel Hill and a B.S. in Management Science from Duke University.

Michael J. Hoffmann has served as the Company’s Senior Vice President, Chief Underwriting Officer since November 2021. Before joining the Company,
Mr. Hoffmann served as Head of Risk & Ceded Reinsurance at Everest Insurance Company (“Everest”), a division of Bermuda-based insurer and reinsurer
Everest Re Group, from August 2020 to November 2021. Prior to Everest, Mr. Hoffmann spent 15 years at Allied World, a global provider of property,
casualty and specialty insurance and reinsurance, where he most recently served as Global Insurance Chief Underwriting Officer. Prior to Allied World, Mr.
Hoffmann spent 14 years with Chubb in a variety of roles in the U.S. and Bermuda. Mr. Hoffmann received a B.A. in History from Swarthmore College.

Jeanette L. Miller has served as the Company’s Chief Legal Officer since April 2021, and prior to that served as the Company’s Assistant General Counsel
since October 2018. Ms. Miller also serves as an officer of James River Group, Inc. Before joining the Company, Ms. Miller served as Corporate Counsel &
Deputy Compliance Officer at International Farming Corporation LLC, a privately owned institutional investment manager specializing in agriculture, from
May 2017 to October 2018, and as Assistant General Counsel at CIFC LLC, an asset manager based in New York specializing in alternative credit, from
December 2011 to June 2016. From 2006 to 2011, Ms. Miller was an attorney with Milbank LLP in New York in its Alternative Investments Practice. Ms.
Miller received a B.S. in Business Administration from the University of Maine and a Juris Doctor degree from Columbia Law School.

Code of Conduct

We have a Code of Conduct (the “Code of Conduct”) applicable to our directors, officers and employees that complies with the requirements of applicable
rules and regulations of the SEC and the Nasdaq Stock Market. This code is designed to deter wrongdoing and to promote:

• honest and ethical conduct, including the ethical handling of avoiding actual or apparent conflicts of interest between personal and professional
responsibilities to the Company;

• full, fair, accurate, timely and understandable disclosure in reports and documents that we file with the SEC and in other public communications
made by us, as well as communications with insurance and other regulators;

• compliance with applicable governmental laws, rules and regulations;
• prompt reporting of violations of the Code of Conduct to the Chairman of our Audit Committee; and
• accountability for adherence to the Code of Conduct.

Our Code of Conduct is available on the Our Group – Governance – Corporate Governance portion of our website (www.jrvrgroup.com).
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Audit Committee

Our Audit Committee consists of Messrs. Brown (Chairman), Langwell, Migliorato and Sherman. Our Board has determined that all of the members of the
Audit Committee are independent as defined under the rules of the Nasdaq Stock Market and the independence requirements contemplated by Rule 10A-3
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Additionally, Messrs. Brown, Langwell and Sherman have been identified by
our Board of Directors as an “audit committee financial expert” (“AC Financial Expert”) as that term is defined in Item 407(d)(5) of Regulation S-K. Mr.
Brown acquired the skills necessary to qualify as an AC Financial Expert through his experience as Chief Financial Officer of RLI, his accounting and
auditing experience while at PricewaterhouseCoopers LLP and status as a Certified Public Accountant. Mr. Langwell acquired the skills necessary to qualify
as an AC Financial Expert through his experience as Chief Financial Officer of Liberty Mutual Insurance and in other finance and accounting roles at Liberty
Mutual Insurance and other insurance companies. Mr. Sherman acquired the skills necessary to qualify as an AC Financial Expert through his experience at
Towers Watson as a consulting actuary and manager for the company’s property and casualty insurance practice, where his responsibilities included the review
of property and casualty insurance financial data in connection with the issuance of actuarial opinions for use in connection with financial statements and other
financial analysis.
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Item 11.    EXECUTIVE COMPENSATION

Compensation Discussion and Analysis

This Compensation Discussion and Analysis provides information about the Company’s compensation philosophy, objectives and other relevant policies
applicable to the executive officers identified in the Summary Compensation Table below (our “named executive officers” or “NEOs”), and the material
factors relevant to an analysis of these policies and decisions. The named executive officers for 2023 are:

• Frank N. D’Orazio, our Chief Executive Officer;
• Sarah C. Doran, our Chief Financial Officer;
• Richard J. Schmitzer, the President and Chief Executive Officer of James River Insurance Company and our other subsidiaries in our excess and

surplus lines insurance business;
• Daniel J. Heinlein, the President and Chief Executive Officer of JRG Reinsurance Company Ltd. (“JRG Re”), our former subsidiary engaging in the

casualty reinsurance business, whose employment with the Company terminated on April 16, 2024, the date of sale of JRG Re, at which point he
became employed by the purchaser of JRG Re;

• Michael J. Hoffmann, our Group Chief Underwriting Officer; and
• Terence M. McCafferty, the former President and Chief Executive Officer of Falls Lake National Insurance Company and our other subsidiaries in

our specialty admitted insurance business, until December 2, 2023, when his employment with the Company ended.

Compensation Philosophy and Objectives

In designing and implementing our executive compensation program, the Compensation and Human Capital Committee of the Board (which for purposes of
this Executive Compensation discussion we refer to as the “Committee”), and the Board, seek to achieve three principal objectives:

• First, to establish compensation on a fair and reasonable basis that is competitive with our peers in the specialty insurance and the reinsurance
business, so that we may attract, motivate and retain talented executive officers.

• Second, to create an alignment of interests between our executive officers and shareholders. For this purpose, a portion of each executive officer’s
compensation consists of service-based and performance-based equity awards.

• Finally, we seek to reward performance that supports our principles of building long-term shareholder value overall and to recognize individual
performance that contributes to the success of the Company.

The principal elements of our compensation program for our executive officers are base salary, cash short-term incentive bonuses and equity awards.

Role of Compensation and Human Capital Committee and our Executive Officers in Setting Executive Compensation

The Committee assists our Board with reviewing the performance of our management in achieving corporate goals and objectives and seeking to assure that
our executives are compensated effectively in a manner consistent with our strategy, competitive practice and the requirements of the appropriate regulatory
bodies. Toward that end, the Committee, among other responsibilities, makes recommendations to our Board regarding director and executive officer
compensation and administers our equity compensation plans.

In 2022, the Company, with the Committee’s approval, retained Mercer to identify a peer group of companies and to perform a competitive assessment of our
executive compensation programs, evaluate the compensation of our CEO, our other NEOs, and our other executives, to develop and support the
implementation of our compensation philosophy and programs, and to assist with compensation reporting requirements for the Company’s named executive
officers for the 2022 fiscal year. In the fall of 2023, the Company, with the Committee’s approval, retained Aon’s Human Capital Solutions practice, a division
of Aon plc (“Aon”), as its independent compensation consultant. Following their appointment, Aon provided the Committee advice and information on other
executive compensation matters, including executive pay components, prevailing market practices, and relevant regulatory requirements. Aon was not
involved in the Committee’s decision making in connection with the 2023 compensation of executive officers as described herein.

Prior to the appointment of Mercer and Aon, the Committee conducted an evaluation of each advisor’s independence considering the factors set forth in the
Exchange Act and the applicable Nasdaq listing rules. The Committee concluded that the work performed by these firms and the individual consultants
employed by Mercer and Aon did not raise any conflict of interest.
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The Committee determined its 2023 executive compensation recommendations for the Board leveraging the market study developed by Mercer, in accordance
with the STI Plan (as defined below), and in consultation with Mr. D’Orazio as our Chief Executive Officer. Mr. D’Orazio made recommendations to the
Committee as to the compensation of other executive officers, and attended portions of Committee sessions where executive officer compensation was
discussed. Mr. D’Orazio was not involved in any deliberations regarding his own compensation.

In 2023, we increased the performance-based nature of our executive compensation program by awarding performance-based restricted share units (“PRSUs”)
to our executive officers for the first time, representing 50% of the long-term incentive opportunity as well as continuing to grant service-based restricted
share units (“Service Based RSUs”), for the other 50%. For our named executive officers, the target amount of the PRSU was equal to 50% of an executive
officer’s annual salary and the Service Based RSU value was equal to 50% of such officer’s annual salary. The PRSUs were awarded pursuant to the long-term
incentive plan adopted in July 2022.

Peer Group

With Mercer’s assistance, the Committee identified a peer group in 2022 based upon the following factors:

• companies engaging in property & casualty insurance; and
• companies with total revenue and assets that were approximately 0.5x to 2.0x compared to the Company.

Based upon these criteria, the Committee identified the following 14 companies as its peer group for both evaluating compensation positioning and to help
with redesigning both short-term and long-term incentive plans:

Amerisafe, Inc. Kinsale Capital Group, Inc.
Argo Group International Holdings, Ltd. ProAssurance Corporation
Donegal Group Inc. RLI Corp.
Employers Holdings, Inc. SiriusPoint Ltd.
Global Indemnity Group, LLC United Fire Group, Inc.
Hallmark Financial Services, Inc. United Insurance Holdings Corp.
HCI Group, Inc. Universal Insurance Holdings, Inc.

With Mercer’s assistance, in April 2023, the Committee modified the peer group. The Committee removed Argo Group International Holdings, Ltd. (entered
into an agreement to be acquired), United Insurance Holdings Corp. (a portion of its business went into receivership) and Hallmark Financial Services, Inc.
(business had significantly deteriorated), and replaced these entities with Horace Mann Educators Corporation and Skyward Specialty Insurance Group, Inc.
The Committee utilized the modified peer group to update its competitive assessment of the Company’s compensation practices against its peers. This
information was then used in determining 2024 base salary adjustments and in continuing the Company’s Short-Term Incentive Plan and Long-Term Incentive
Plan.

Weighting of Compensation Components

As a general guideline, we use a target allocation of one-third of a named executive officer’s total compensation to base salary, one-third to the target level
amount of annual cash incentive compensation and one-third to equity awards, although this may vary depending upon a particular named executive officer’s
responsibilities. The equity award is evenly divided between Service Based RSUs and the target level amount of the PRSUs.

When determining the amount of each element of compensation, however, there may be some deviation from those target allocations due to multiple factors,
including market conditions, individual and Company performance and our desire to attract and retain executives.

Internal Pay Equity

Differences in compensation levels paid to our executive officers generally reflect their differing levels of responsibility and experience level. Our Chief
Executive Officer has typically been paid the highest amount of compensation among our executive officers, reflecting reliance on the management and
leadership skills of the chief executive officer position.
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Executive Compensation Components

Base Salary. The Committee endeavors to set base salaries for executive officers at levels that enable the Company to attract and retain talented individuals
and that provide fair compensation, taking into account the officer’s level of responsibility.

In February 2023, the Committee recommended to the Board that the named executive officers receive the following salary adjustments, which the Board
approved:

Name 2023 Annual Base Salary Percentage Increase
Frank N. D’Orazio $966,625 4.5%
Sarah C. Doran $572,000 4.0%
Richard J. Schmitzer $669,955 3.1%
Daniel J. Heinlein $375,950 3.0%
Michael J. Hoffmann $442,000 4.0%
Terence M. McCafferty $434,700 3.5%

Short-Term Incentive Plan. The James River Group Holdings, Ltd. Short-Term Incentive Plan (the “STI Plan”) is designed to provide incentives to designated
senior officers of the Company to achieve certain financial and strategic performance targets and to link executive compensation to shareholder results by
rewarding competitive and superior performance. Under the STI Plan, participants had the opportunity to receive a cash incentive award based upon the level
of achievement of the performance goals. For the named executive officers that are chief executives of the Company or one of its segments, and the Chief
Financial Officer of the Company, the target amount was set at 100% of each such executive officer’s 2023 base salary, in acknowledgement of the greater
responsibilities of such executive officers as compared to others. Mr. Hoffmann, who does not have a corresponding position, received a target cash incentive
amount of 75% of his 2023 base salary. Payouts for threshold performance are equivalent to 50% of the target amount, and the payout for maximum
performance is 150% of the target amount. The payout amount for performance falling between threshold and target, or target and maximum, is determined by
linear interpolation.

Based upon a review of the peer group’s short-term compensation practices and the Company’s strategic plan and historical performance levels, the
Committee recommended to the Board, and the Board approved, the use of three performance metrics. Two of these are financial performance metrics:
adjusted combined ratio and adjusted earnings before interest and taxes (EBIT), which are non-GAAP financial measures. The Committee believes that the
financial performance metrics based on combined ratio and EBIT are appropriate, as they are industry standard measures of profitability.

The third performance metric was based upon the achievement of Company strategic goals for 2023, the achievement of which were non-formulaic, and
determined on a subjective basis. The Company’s 2023 strategic goals were identified by the Committee as among the most important goals in a broader set of
companywide objectives identified by Mr. D’Orazio for 2023, and focused on continuing technology improvements, to be delivered within the scheduled time
frame and within the applicable budget, improvement of our program review process and quarterly analysis regarding department profitability, and creation of
innovation councils intended to improve efficiency and customer experience.

Calculation of Adjusted Combined Ratio Metric

The Company’s adjusted combined ratio is calculated as the combined ratio of the Company on a consolidated basis, calculated prior to the effect of favorable
or unfavorable prior year reserve development for which the Company’s subsidiaries ceded the risk under retroactive reinsurance agreements and the related
changes in the amortization of the deferred gain.

For each segment, adjusted combined ratio is calculated as the segment’s combined ratio, calculated prior to the effect of favorable or unfavorable prior year
reserve development for which such segment ceded the risk under retroactive reinsurance agreements, if any, and the related changes in the amortization of the
deferred gain.

Calculation of Adjusted EBIT

Adjusted EBIT is calculated as net income of the Company before interest and income taxes, and excluding the portion of favorable or unfavorable prior year
reserve development for which the Company’s subsidiaries ceded the risk under retroactive reinsurance agreements and the related changes in the amortization
of the deferred gain.
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For a member of our senior management with Companywide responsibility, which includes Mr. D’Orazio, Ms. Doran and Mr. Hoffmann, adjusted Company
combined ratio, adjusted EBIT and the strategic goals are each weighted one-third in determining the actual incentive award payout. For a member of senior
management who is (or was) a business segment leader or whose responsibilities are (or were) primarily focused on a single business segment, including
Messrs. Schmitzer, McCafferty and Heinlein, the only variation in the performance metrics and weighting is that the adjusted combined ratio metric is split
evenly between the Company’s adjusted combined ratio and the adjusted combined ratio of the applicable segment that such member of senior management
performs (or performed) services for, so each is weighted 16.667% of such person’s short-term incentive opportunity. Payouts for achievement of threshold,
target and maximum performance levels by named executive officers are set at 50%, 100% and 150% of the target opportunity, respectively. Performance
falling between these levels is determined by linear interpolation.

Short-Term Incentive Payout Determination

Pursuant to the terms of the STI Plan, the Committee is authorized, in its sole discretion, to adjust or modify the calculation of any performance criterion in
connection with, among other things, extraordinary nonrecurring items as described in accounting principles and/or in management’s discussion and analysis
of financial condition and results of operations appearing in our Annual Report on Form 10-K; acquisitions or divestitures; any other specific unusual or
nonrecurring events or objectively determinable category thereof. In recognition of the influence that our strategic activities had in 2023 on the Company’s
adjusted combined ratio and adjusted EBIT performance measures, the Board, upon recommendation of the members of the Committee, exercised its
discretion to increase the cash incentive award amounts for the 2023 performance period above those that would have otherwise been payable based on the
actual achievement of such performance measures under the plan. The strategic activities consisted of the sale of the renewal rights of our individual risk
worker’s compensation business, the Company’s sale of JRG Re on April 16, 2024 (the “JRG Re Transaction”) pursuant to a Stock Purchase Agreement
entered into on November 8, 2023, and the Company’s exploration of strategic alternatives. The Board, at the recommendation of the Committee determined
that these actions were in the best interest of the Company and its shareholders, and were beyond the control of management, and thus viewed it as appropriate
to exclude their effects on performance. Specifically, the calculation of the adjusted EBIT performance measure was adjusted to exclude (i) actual expenses in
the aggregate amount of $56.4 million pertaining to the three strategic actions to the extent that they would have otherwise been included in the calculation of
the 2023 Adjusted EBIT performance measure, and (ii) the loss on the sale of JRG Re in the amount of $80.4 million. The amount payable in connection with
the achievement of the Adjusted Combined Ratio performance measure for the Company utilized the threshold performance amount of 99.9% in recognition
of the management team’s contributions to the strategic objectives.

The Committee discussed the Company’s achievement of the strategic goals with Mr. D’Orazio and reviewed related materials, evaluating the level of
achievement on a companywide basis. The Committee determined that the strategic goals were achieved at target.

The 2023 threshold, target and maximum financial metrics, actual performance, adjusted performance and adjusted performance as a percentage of target, for
each financial performance goal (group adjusted combined ratio and adjusted EBIT for Mr. D’Orazio, Ms. Doran and Mr. Hoffmann, group and segment
adjusted combined ratio and adjusted EBIT for Messrs. Schmitzer, McCafferty and Heinlein) are set forth in the table below:

($ in thousands)

Group Adjusted
Combined Ratio

(all NEOs)

Segment Adjusted Combined Ratio
(Segment Leaders)

Group Adjusted EBIT
(all NEOs)

Strategic
Goals

(all NEOs)
Excess &

Surplus Lines
Specialty
Admitted

Casualty
Re

Weighting of Metric 33.3% Group /
16.7% Segment 16.7% 33.3% 33.3%

Threshold 99.9% 93.0% 107.8% 104.4% $73.0 million N/A
Target 94.5% 87.6% 102.4% 99.0% $127.6 million N/A
Maximum 89.1% 82.2% 97.0% 93.6% $182.2 million N/A
Actual Result 100.1% 91.1% 95.9% 125.2% ($20.0 million) Met at Target
Adjusted Result 99.9% N/A N/A N/A $116.8 million N/A
Weighted % of Target based on
Adjusted Result

16.7% Group /
8.3% Segment 11.3% 25.0% 0.0% 30.0% 33.3%
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The Board approved payouts under the STI Plan for the named executive officers in the amounts recommended by the members of the Committee. The table
below sets forth the amount of each named executive officer’s STI Plan payment as it would have been based upon actual performance (without the exercise
of discretion by the Committee for the group Adjusted Combined Ratio and group Adjusted EBIT), and the amount that was actually paid based upon the
modified performance targets. The table also includes the percentage that the actual payment represented compared to such officer’s target payout, which, for
each named executive officer, other than Mr. Hoffmann, was equivalent to the officer’s 2023 base salary, and for Mr. Hoffmann, was equivalent to 75% of his
2023 base salary.

Name
2023 STI Plan

Unadjusted Payment
2023 STI Plan

Adjusted Payment

2023 STI Plan
Adjusted Payment

 as a % of Target
Frank N. D’Orazio $321,886 $773,300 80.0%
Sarah C. Doran $190,476 $457,600 80.0%
Richard J. Schmitzer $298,800 $556,063 83.0%
Daniel J. Heinlein $125,191 $269,556 71.7%
Michael J. Hoffmann $110,389 $265,200 80.0%
Terence M. McCafferty $232,311 $385,325 88.6%

 Mr. McCafferty’s employment with the Company ended December 2, 2023. Pursuant to a Separation and Release Agreement, Mr. McCafferty received a
pro-rated payment of the STI Plan award based upon the level of achievement of the performance goals for the 2023 fiscal year, with the pro-rated amount
determined based upon the period that Mr. McCafferty was employed by the Company during 2023. The table above reflects his pro-rated payout. For
additional information regarding the Separation and Release Agreement, see “Potential Payments upon Termination or Change of Control — Quantification of
Termination Benefits”.

Equity Awards. Commencing in 2023, equity awards to our executive officers under the Company’s 2014 Long-Term Incentive Plan (the “2014 LTIP”) were
made pursuant to the long-term incentive plan approved by the Board upon recommendation from the Committee (the “LTI Plan”). The LTI Plan is designed
to align compensation of designated senior officers of the Company, including the named executive officers, with Company performance and shareholder
interests over the long-term. Awards under the LTI Plan are made in the form of PRSUs (50% of the total long-term incentive opportunity) and Service Based
RSUs (50% of the total long-term incentive opportunity).

PRSUs

The performance period for the PRSUs awarded in 2023 is January 1, 2023 through December 31, 2025, and the awards have a target value equal to 50% of
such named executive officer’s 2022 annual base salary. Each PRSU represents a contingent right to receive one Company common share based upon the level
of achievement of certain performance metrics during the performance period. To receive a payout, a participant must remain employed through the settlement
of the award, subject to certain exceptions described under “Potential Payments upon Termination or Change of Control — Equity Awards” below.

Based upon a review of our peer group’s long-term compensation practices, and the Company’s own business, the Committee recommended to the Board, and
the Board approved, the use of two financial performance metrics, which are evenly weighted. The financial performance metrics are (i) the Company’s
adjusted operating return on average adjusted tangible common equity, and (ii) growth in adjusted tangible common equity per common share. Both of these
measures are non-GAAP measures. The Committee chose these metrics because it believes that these measures are indicators of the Company’s long-term
financial performance.

Calculation of Adjusted Operating Return on Average Adjusted Tangible Common Equity

The Company calculates adjusted operating return on average adjusted tangible common equity for the performance period as the three-year average adjusted
net operating income divided by the four-year average adjusted tangible common equity. For purposes of this calculation:

(1)

(1)
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“Adjusted net operating income” is defined as net income (loss) available to common shareholders excluding (i) net realized and unrealized gains (losses)
on investments, (ii) the portion of favorable or unfavorable prior year reserve development for which the Company’s subsidiaries ceded the risk under
retroactive reinsurance agreements and the related changes in the amortization of deferred gain, and (iii) certain non-operating expenses, such as professional
service fees related to a purported class action lawsuit, various strategic initiatives, the filing of registration statements for the offering of securities, and
severance costs associated with terminated employees, calculated as of December 31 of each fiscal year during the performance period.

“Adjusted tangible common equity” is defined as shareholders’ equity less goodwill and intangible assets, net of amortization, accumulated other
comprehensive income, and realized and unrealized gains (losses) on investments, and plus deferred gains under retroactive reinsurance agreements entered
into by the Company’s subsidiaries, calculated as of the December 31st immediately preceding the performance period and December 31 of each fiscal year
during the performance period.

Calculation of Growth in Adjusted Tangible Common Equity Per Common Share

The Company calculates growth in adjusted tangible common equity per common share for the performance period as a percentage equal to the greater of (i)
((A-B)/B)/4, and (ii) 0%, where:

A = adjusted tangible common equity per common share as of the last day of the performance period; and
B = adjusted tangible common equity per common share as of the December 31  immediately preceding the performance period.

“Adjusted tangible common equity per common share” is calculated as (i) adjusted tangible common equity, divided by (ii) the number of common shares
outstanding.

The number of PRSUs that will be eligible to be earned and become vested for participants will be based upon both continued employment (subject to certain
exceptions described under “Potential Payments upon Termination or Change of Control – Equity Awards” below) and the achievement of the performance
metrics during the performance period, with payout for achievement of threshold, target and maximum performance levels for named executive officers set at
50%, 100% and 200% of the target number of PRSUs, respectively. Performance falling between these levels will be determined by linear interpolation. The
Committee has discretion to adjust final results in the event of unusual or nonrecurring events.

The LTI Plan awards received by each named executive officer, and the number of common shares awarded based upon the closing price of common shares on
the date of grant (in each case with the amounts representing PRSUs determined at target), are as follows:

Name

2023
PRSU Award

 at Target Level

Number of Shares
Represented by

 PRSU at
 Target Level

2023
Service Based

 RSU Award

Number of Shares
Represented by

 Service Based RSU
Frank N. D’Orazio $462,500 18,626 $462,500 18,626
Sarah C. Doran $275,000 11,075 $275,000 11,075
Richard J. Schmitzer $325,000 13,089 $325,000 13,089
Daniel J. Heinlein $182,500 7,349 $182,500 7,349
Michael J. Hoffmann $212,500 8,558 $212,500 8,558
Terence M. McCafferty $210,000 8,457 $210,000 8,457

Each of the PRSU target level number of shares and number of shares represented by the Service Based RSU is determined by (i) multiplying the named
executive officer’s base salary by 50%, and (ii) dividing that amount by our closing share price on the Nasdaq stock market on the date of grant.

st
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Service Based RSUs

The Service Based RSUs awarded in 2023 have a fair market value equal to 50% of the named executive officer’s 2022 base salary, and will vest in three
substantially equal annual installments commencing on the first anniversary of the grant date, provided that the recipient remains employed, subject to certain
exceptions described under “Potential Payments upon Termination or Change of Control – Equity Awards” below.

Timing of Grant Date

Commencing with the equity awards granted in 2022, the grant date and pricing of our annual equity awards, awarded in February each year upon approval of
the Committee and the Board, are on the second trading day following the public dissemination of our fiscal year-end earnings release. The Committee and
Board adopted this practice so that the number of shares that are subject to awards would take into account the trading price of our shares after the markets
respond, positively or negatively, to our announced financial results.

Welfare Benefits and Perquisites. Our named executive officers are provided welfare benefits that are generally the same as our other employees, such as
Company-paid life insurance, contributions to the Company’s 401(k) Plan, medical, dental and vision plan coverage and long and short-term disability
insurance.

In addition to the above benefits, Ms. Doran, Mr. Hoffmann and Mr. Heinlein, prior to his separation from the Company in connection with the JRG Re
Transaction, are entitled to receive benefits based upon their required work for the Company in Bermuda. The Company implemented these benefits for its
executive officers in 2008, when the Company formed its holding and reinsurance company in Bermuda. These benefits consist of:

• payments of certain housing expenses in Bermuda for Mr. Heinlein;
• payment of travel costs for Mr. Heinlein;
• tax equalization gross-up payments or other Bermuda tax payments (collectively, “Tax Equalization Payments”) to which Mr. Heinlein, Mr.

Hoffmann or Ms. Doran may be subject with respect to payments or benefits that such named executive officer receives under his or her employment
agreement; and

• payment of U.S. tax preparation expenses for Mr. Heinlein and Mr. Hoffmann.

We make the above housing, travel and tax benefits available to the specified named executive officers employed by the Company or its former Bermuda
subsidiary based upon the unique challenges of performing work in the Bermuda market, including the cost of living and maintaining a residence, travel to and
from the island and additional tax expenses primarily resulting from the housing and travel benefits. We believe that providing these benefits is common
practice for other Bermuda based insurers, and is consistent with our goal to attract and retain talented executive officers. The actual benefits received by the
specified named executive officers in connection with performing work in Bermuda is identified in the Summary Compensation Table.

Additionally on one occasion in 2023, family members of an executive officer accompanied the officer on a corporate chartered aircraft and stayed in
Company-paid accommodations. There was no incremental cost to the Company for this travel as the aircraft was already going to a specific destination for
the business travel and there were vacant seats available.

Leadership Recognition Program. In addition to the other benefits paid to our named executive officers, Mr. Schmitzer receives an annual retention payment
under the James River Management Company, Inc. Leadership Recognition Program (the “Recognition Program”). The Recognition Program was adopted by
James River Management Company, Inc., one of the Company’s subsidiaries, effective September 30, 2011, to help attract and retain key employees of our
excess and surplus lines business. Under the Recognition Program, the Chief Executive Officer of our U.S. holding company, or in the case of executive
officers of the Company, our Board of Directors, upon recommendation of the Committee, selects the employees who participate in the Recognition Program
and determines the annual dollar amount to be credited to each participant’s account under the Recognition Program. The dollar amount credited to a
participant’s account under the Recognition Program each year is paid to the participant in five equal annual installments, commencing as of the end of the
second plan year beginning after the year in which the amount was credited to the participant’s account. Participants must be employed at the time of payment
of an installment to be entitled to receive the payment.
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All amounts credited to a participant’s account remain unvested until paid and may be reduced, modified or terminated at the sole discretion of the Company.
The Company may amend, modify or terminate the Recognition Program at any time, including, without limitation, to comply with the provisions of Section
409A of the Internal Revenue Code of 1986, as amended, so as not to trigger any unintended tax consequences prior to the distribution of benefits under the
program. There are no vested rights to amounts under the Recognition Program at any time prior to the payment of such amounts, and all amounts under the
Recognition Program are at all times discretionary obligations of the Company, which may be reduced or terminated by the Company at any time. Except as
otherwise stated above, the Recognition Program is administered by the board of directors of our U.S. holding company.

In 2017, we determined to cease making new dollar credits to accounts under the Recognition Program. The determination was made in recognition of the fact
that following our 2014 initial public offering, we were able to make regular equity awards to our executives. All amounts previously credited to Mr.
Schmitzer’s account were paid in accordance with the terms of the Recognition Program.

Mr. Schmitzer received a payout under the terms of the Recognition Program in 2023 of $40,250 based on amounts credited to his account in prior years. This
amount represents Mr. Schmitzer’s final payment under the program.

Share Ownership Guidelines

In July 2022, the Board, at the recommendation of the Committee, adopted share ownership guidelines (the “Guidelines”) to more closely align the financial
interests of the Company’s directors and executive and other senior officers with those of the Company’s shareholders. Pursuant to the Guidelines, within five
years of becoming subject to the Guidelines, (i) non-employee directors are required to beneficially own common shares with a fair market value equal to
three times their annual cash retainer, (ii) the Company’s Chief Executive Officer is required to beneficially own common shares with a fair market value
equal to five times his annual base salary, and (iii) other executive officers and designated members of the senior management team of the Company are
required to beneficially own common shares with a fair market value equal to three times their annual base salary. In calculating ownership under the
Guidelines, common shares subject to restricted share units with time-based vesting requirements are counted as owned shares (but shares subject to PRSUs
are not).

For purposes of the Guidelines, the fair market value of the common shares is established using the greater of (i) the average closing price of the common
shares on the Nasdaq Stock Market for the 30 trading day period immediately prior to the applicable determination date (the “Market Price”) or (ii) the price
paid at the time of purchase, or, if the shares were not purchased (for example, if the shares were acquired on exercise of an equity award), the closing price of
the common shares on the Nasdaq Stock Market on the date of acquisition.

Notwithstanding the foregoing, pursuant to the Guidelines, (a) shares subject to eligible unvested restricted share units (“RSUs”) are valued at the greater of (i)
the Market Price or (ii) the closing price on the Nasdaq Stock Market on the grant date, and (b) shares received upon the vesting of RSUs are valued at the
greatest of (i) the Market Price, (ii) the closing price on the Nasdaq Stock Market on the grant date, or (iii) the closing price of shares on the Nasdaq Stock
Market on the date of vesting.

Pursuant to the Guidelines, covered persons are required to retain 100% of the net-after-tax shares received for one year following the vesting or settlement of
an equity award regardless of whether the Guidelines have been met, and additionally, until a covered participant comes into compliance with the applicable
ownership level, such person must retain 75% of the net-after-tax shares received upon vesting or settlement of an equity award.

Termination Benefits

Each of our named executive officers is party to an employment agreement with us that provides for certain benefits if his or her employment is terminated
under certain circumstances, with the exception of Mr. McCafferty, whose employment with the Company ended December 2, 2023, and Mr. Heinlein, whose
employment with the Company ended in connection with the JRG Re Transaction. This arrangement provides the continuing named executive officers with a
core level of assurance that their actions on behalf of the Company and its shareholders can proceed without the potential distraction of short-term issues that
may affect the Company (e.g., a strategic transaction involving the Company) and helps ensure that our continuing named executive officers continue to act in
the best interests of the Company. In addition, the agreements contain measures that protect the Company past the date of the named executive officer’s
termination, such as confidentiality, non-compete and non-solicitation
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requirements and the requirement that named executive officers execute a general release in favor of the Company in order to receive benefits. Continuing
named executive officers may also receive benefits with respect to unpaid amounts under the STI Plan and unvested equity awards under our 2014 LTIP. The
key terms of the separation arrangements are described below in “Potential Payments Upon Termination or Change in Control”.

Mr. McCafferty entered into a Separation and Release Agreement with us in connection with his separation from the Company. For a discussion of certain
benefits Mr. McCafferty is entitled to under the agreement, please see “Potential Payments upon Termination or Change of Control — Quantification of
Termination Benefits”.

Prohibition on Pledging & Hedging

Our insider trading policy prohibits our directors, officers and employees from engaging in any pledging, hedging or monetization transactions or similar
arrangements with respect to our securities. Such parties are also prohibited from engaging in any short sales, utilizing a margin account with respect to
buying or selling our securities, or trading in exchange-traded options or other derivative securities.

Recovery of Compensation

In October 2023, the Board, at the recommendation of the Committee, adopted an executive officer incentive compensation recovery policy in compliance
with the requirements of the Dodd-Frank Act, final SEC rules and applicable Nasdaq listing standards, which covers our current and former executive officers,
including all of our named executive officers. Under the policy, if we are required to prepare a restatement of previously issued financial statements of the
Company due to the material noncompliance of the Company with any financial reporting requirement under federal securities laws, the Company will seek to
recover, when applicable, any incentive-based compensation received by any current or former executive officer after the effective date of the policy and
during the three-year period preceding the date on which the Company is required to prepare the restatement, with the amount of compensation sought to be
recovered being that amount that is in excess of what would have been paid or earned by such executive officer had the financial results been properly
reported.

Response to Say-on-Pay Results

In 2018, our shareholders selected, on an advisory basis, the option to hold an advisory vote on executive compensation every year, and after giving this vote
consideration, our Board selected an annual frequency to hold the advisory vote. In the 2023 advisory vote, shareholders holding approximately 96.4% of our
common shares that were voted on the proposal voted in favor of the compensation of our named executive officers as described in our 2023 proxy statement.
We considered the result of the 2023 advisory vote and believe that it affirms shareholder approval of our current approach to compensation of our executive
officers. Therefore, we plan to continue our current approach to executive compensation.

Compensation and Human Capital Committee Report

The members of the Compensation and Human Capital Committee of the Company have reviewed and discussed the Compensation Discussion and Analysis
required by Item 402(b) of Regulation S-K with management and, based on such review and discussions, the Compensation and Human Capital Committee
recommended to the Board that the Compensation Discussion and Analysis be included in our Annual Report on Form 10-K and in the definitive proxy
statement for our 2024 annual general meeting of shareholders.

Compensation and Human Capital Committee

Patricia H. Roberts (Chairperson)
Matthew B. Botein
Peter B. Migliorato
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Summary Compensation Table

The following table provides information regarding the compensation of our named executive officers:

Name and Principal Position Year
Salary

($)
Bonus

($)

Share
Awards

($)

Non-Equity
Incentive Plan
Compensation

($)

All Other
Compensation

($)
Total

($)

Frank N. D’Orazio,
Chief Executive Officer

2023 $959,318 — $924,967 $773,300 $63,106 $2,720,691
2022 $912,500 — $1,274,998 $881,155 $53,282 $3,121,935
2021 $850,000 $425,000 — — $42,980 $1,317,980

Sarah C. Doran,
Chief Financial Officer

2023 $568,333 — $549,985 $457,600 $41,170 $1,617,088
2022 $544,167 — $590,236 $523,930 $48,737 $1,707,070
2021 $512,500 $257,500 $249,994 — $35,570 $1,055,564

Richard J. Schmitzer,
President and Chief Executive Officer,
Excess and Surplus Lines segment

2023 $666,629 — $650,000 $556,063 $76,509 $1,949,201
2022 $648,750 — $642,388 $618,085 $86,677 $1,995,900

2021 $642,500 $312,917 $329,574 — $195,371 $1,480,362

Daniel J. Heinlein,
President and Chief Executive Officer, JRG
Re

2023 $373,669 — $364,951 $269,556 $251,974 $1,260,150
2022 $362,500 — $402,497 $336,165 $280,273 $1,381,435
2021 $348,317 $175,000 $169,912 — $226,270 $919,499

Michael J. Hoffmann,
Group Chief Underwriting Officer 2023 $439,167 — $424,990 $265,200 $27,884 $1,157,241

Terence M. McCafferty,
Former President and Chief Executive
Officer, Specialty Admitted Insurance
segment

2023 $397,697 — $419,975 $385,325 $143,228 $1,346,225
2022 $416,667 — $399,996 $404,124 $35,050 $1,255,837

2021 $397,708 $320,000 $386,245 — $36,347 $1,140,300

______________________
Represents the aggregate grant date fair value of the PRSUs and Service Based RSUs awarded under the 2014 LTIP computed in accordance with FASB ASC Topic 718. For the PRSUs, the
value at the grant date is based upon the probable outcome of the performance conditions, excluding the effect of estimated forfeitures. For the 2023 PRSU awards, if the maximum
performance is achieved, the share award portion of the amount for Mr. D’Orazio, Ms. Doran, Mr. Schmitzer, Mr. Heinlein, Mr. Hoffmann, and Mr. McCafferty would be $924,967,
$549,985, $650,000, $364,951, $424,990 and $419,975. See Note 14 — “Equity Awards” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2023 for a
description of the assumptions that were used in determining the dollar amounts recognized for financial statement reporting purposes of equity awards.
See the immediately following table for a breakdown of the compensation included in the All Other Compensation column.
Mr. Heinlein’s employment with the Company ended April 16, 2024, the date the sale of JRG Re was completed.
Mr. McCafferty’s employment with the Company ended December 2, 2023. Pursuant to a Separation and Release Agreement, Mr. McCafferty received a pro-rated payment of his STI Plan
award based upon the level of achievement of the performance goals for the 2023 fiscal year, with the pro-rated amount determined based upon the period that Mr. McCafferty was employed
by the Company during 2023.

(1) (2)

(3)

(4)

(1) 

(2) 

(3) 

(4) 
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The following table provides a breakdown of the amounts set forth in the All Other Compensation column of the Summary Compensation Table:

Name

401(k) Plan
Contribution

($)
Transportation

($)
Housing

($)
Taxes

($)

Retention
Award

($)

Accrued
Dividends
Paid Upon
Vesting of

RSU Awards
($)

Other
($)

Total
All Other

Compensation
($)

Frank N.
D’Orazio $19,800 — — — — $42,793 $513 $63,106

Sarah C. Doran $19,800 — — — — $20,857 $513 $41,170
Richard J.
Schmitzer $19,800 — — — $40,250 $15,946 $513 $76,509

Daniel J.
Heinlein $19,800 $22,522 $138,096 $48,944 — $9,454 $13,158 $251,974

Michael J.
Hoffmann $19,800 — — — — $1,171 $6,913 $27,884

Terence M.
McCafferty $19,800 — — — — $12,915 $110,513 $143,228

______________________
(a) For Mr. Heinlein, the transportation benefit represents home leave and travel costs incurred for travel to Bermuda, as well as the cost of any occasional family travel to Bermuda paid for by

the Company. On one occasion in 2023, family members of Ms. Doran accompanied her on a corporate chartered aircraft and stayed in Company-paid accommodations. There was no
incremental cost to the Company for this travel as the aircraft was already going to a specific destination for the business travel and there were vacant seats available.

(b) The housing benefit represents the cost of housing and utilities in Bermuda paid or reimbursed by the Company for Mr. Heinlein. Mr. Heinlein’s family lives in housing paid for by the
Company. There is no incremental cost allocated for family use of this home.

(c) The tax benefit represents Tax Equalization Payments made to Mr. Heinlein.
(d) Represents amount of retention award paid in 2023 pursuant to the James River Management Company, Inc. Leadership Recognition Program.
(e) The amount shown for each named executive officer includes company-paid life insurance. The amount shown for Messrs. Heinlein and Hoffmann also includes tax preparation services.

The amount shown for Mr. McCafferty also includes a payment in the amount of $110,000 for reimbursement of legal fees. The amount shown for Mr. Heinlein also includes club
membership fees paid for by the Company for the purpose of business entertainment.

(a) (b) (c) (d) (e)
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Grants of Plan-Based Awards

The following table provides information regarding grants of equity awards to our named executive officers during 2023 and threshold, target and maximum
annual incentive opportunities for named executive officers for performance in 2023 pursuant to the STI Plan and LTI Plan. All equity awards granted to our
named executive officers in 2023 were in the form of RSUs and PRSUs and were made under our 2014 LTIP.

Name
Grant

 Date

Date of
Board

Action (if
different

from Grant
Date)

Estimated Future Payouts Under
Non-Equity Incentive Plan Awards

Estimated Future Payouts Under
Equity Incentive Plan Awards

All Other
Stock

Awards:
Number of
Shares of
Stock or

Units
(#)

Grant Date
Fair Value of

Stock and
Option
Awards

($)
Threshold

($)
Target

($)
Maximum

($)
Threshold

(#)
Target

(#)
Maximum

(#)
Frank N.
D’Orazio

3/1/2023 2/16/2023 9,313 18,626 37,253 $462,484
3/1/2023 2/16/2023 18,626 $462,484
3/1/2023 $483,313 $966,625 $1,449,938

Sarah C.
Doran

3/1/2023 2/16/2023 5,537 11,075 22,150 $274,992
3/1/2023 2/16/2023 11,075 $274,992
3/1/2023 $286,000 $572,000 $858,000

Richard J.
Schmitzer

3/1/2023 2/16/2023 6,544 13,089 26,178 $325,000
3/1/2023 2/16/2023 13,089 $325,000
3/1/2023 $334,978 $669,955 $1,004,933

Daniel J.
Heinlein

3/1/2023 2/16/2023 3,674 7,349 14,699 $182,476
3/1/2023 2/16/2023 7,349 $182,476
3/1/2023 $187,975 $375,950 $563,925

Michael J.
Hoffmann

3/1/2023 2/16/2023 4,279 8,558 17,116 $212,495
3/1/2023 2/16/2023 8,558 $212,495
3/1/2023 $165,750 $331,500 $497,250

Terence M.
McCafferty

3/1/2023 2/16/2023 4,228 8,457 16,915 $209,987
3/1/2023 2/16/2023 8,457 $209,987
3/1/2023 $217,350 $434,700 $652,050

______________________
On February 16, 2023, the Board, at the recommendation of the Committee, approved the equity awards to be granted to the named executive officers, but in accordance with the Committee
and Board’s policy, the grant date was not until the second trading day following the public dissemination of the Company’s 2022 fiscal year-end earnings release.
The amounts shown represent each named executive officer’s threshold, target and maximum annual incentive opportunities for performance in 2023, pursuant to the STI Plan. The actual
amount of each named executive officer’s award is determined after completion of the performance period as discussed in our Compensation Discussion and Analysis. The annual cash
incentive awards earned by our named executive officers for performance in 2023 were paid during the first quarter of 2024.
The amounts shown represent each named executive officer’s threshold, target and maximum amount of PRSUs granted in 2023. The PRSUs have a performance period of January 1, 2023 to
December 31, 2025. The actual amount of each named executive officer’s award is based on the achievement of certain performance goals as discussed in our Compensation Discussion and
Analysis.
The grant date fair value of the RSUs and PRSUs, as applicable, was calculated in accordance with FASB ASC Topic 718.

(1)

(2) (2), (3)

(2) (4)

(1) 

(2) 

(3) 

(4) 
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Outstanding Equity Awards at Fiscal Year-End

The following table sets forth the outstanding equity awards held by our named executive officers on December 31, 2023.

Name Grant Date

Option Awards Stock Awards

Number of
 Securities
 Underlying
 Unexercised
 Options

 (#)
 Exercisable

Number of
 Securities
 Underlying
 Unexercised
 Options

 (#)
 Unexercisable

Option
Exercise

Price
($)

Option
 Expiration

 Date

Number of
Shares or
Units of
Stock

That Have
Not Vested

(#)

Market
Value of

Shares or
Units of
Stock

That Have
Not Vested

($)

Equity
Incentive

Plan Awards:
Number of
Unearned

Shares,
Units or

Other Rights
That Have
Not Vested

(#)

Equity
Incentive

Plan Awards:
Market or

Payout
Value of

Unearned
Shares,
Units or

Other Rights
That Have
Not Vested

($)
Frank N.
D’Orazio

3/2/2022 — — — — 41,464 $383,127 — —
3/1/2023 — — — — 18,626 $172,104 — —
3/1/2023 — — — — — — 18,626 $172,104

Sarah C. Doran 2/17/2021 — — — — 1,659 $15,329 — —
3/2/2022 — — — — 19,195 $177,362 — —
3/1/2023 — — — — 11,075 $102,333 — —
3/1/2023 — — — — — — 11,075 $102,333

Richard J.
Schmitzer

2/17/2021 — — — — 2,187 $20,208 — —
3/2/2022 — — — — 20,891 $193,033 — —
3/1/2023 — — — — 13,089 $120,942 — —
3/1/2023 — — — — — — 13,089 $120,942

Daniel J.
Heinlein

2/14/2017 6,266 — $42.17 2/14/2024 — — — —
2/17/2021 — — — — 1,128 $10,423 — —
3/2/2022 — — — — 13,090 $120,952 — —
3/1/2023 — — — — 7,349 $67,905 — —
3/1/2023 — — — — — — 7,349 $67,905

Michael J.
Hoffmann

3/2/2022 — — — — 11,707 $108,173 — —
3/1/2023 — — — — 8,558 $79,076 — —
3/1/2023 — — — — — — 8,558 $79,076

Terence M.
McCafferty

3/1/2023 — — — — — — 8,457 $78,143

______________________
Market value is calculated as the number of common shares indicated multiplied by $9.24, which was the closing price of the Company’s common shares on December 29, 2023, the last
trading day of 2023, as reported by the Nasdaq Stock Market.
Vesting occurs in three equal annual installments beginning on the first anniversary of the grant date.
Vesting occurred in three equal annual installments beginning on the first anniversary of the grant date.
The number of shares reported assumes vesting of the PRSUs at target level based upon the achievement of adjusted net operating income and adjusted tangible common equity performance
metrics for the three-year performance period ending December 31, 2025. The market value is determined by multiplying the share amount by $9.24, which was the closing price of our
common shares on December 29, 2023, the last trading day of 2023, as reported by the Nasdaq Stock Market.
Pursuant to the Separation and Release Agreement, upon completion of the performance period, Mr. McCafferty will receive a pro-rated portion of the PRSU award based upon actual
performance, with the pro-rated period based upon the portion of the performance period Mr. McCafferty was employed by the Company.

(1) (4) (4)

(2)

(2)

(4)

(2)

(2)

(2)

(4)

(2)

(2)

(2)

(4)

(3)

(2)

(2)

(2)

(4)

(2)

(2)

(4)

(4)(5)

(1) 

(2) 

(3) 

(4) 

(5) 
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Option Exercises and Stock Vested

The following table presents certain information concerning the exercise of stock options and the vesting of stock awards held by our named executive officers
during 2023.

Name

Option Awards Stock Awards
Number of Shares

Acquired on Exercise
(#)

Value Realized
on Exercise

($)

Number of Shares
Acquired on Vesting

(#)

Value Realized
on Vesting

($)
Frank N. D’Orazio — — 41,621 $802,457
Sarah C. Doran — — 18,841 $407,375
Richard J. Schmitzer — — 16,784 $400,156
Daniel J. Heinlein — — 10,197 $243,463
Michael J. Hoffmann — — 5,853 $143,457
Terence M. McCafferty — — 14,756 $309,543

______________________
The value realized equals the closing sales price of our common shares on the vesting date as reported on the Nasdaq Stock Market, multiplied by the number of shares as to which the RSUs
vested.

Pension Benefits & Nonqualified Deferred Compensation

We do not provide a pension plan for any of our employees and no named executive officers participated in a nonqualified deferred compensation plan during
2023.

Potential Payments upon Termination or Change of Control

Employment Agreements

We are a party to an employment agreement with each of our named executive officers, with the exception of Mr. McCafferty, whose employment with the
Company ended December 2, 2023, and Mr. Heinlein, whose employment with the Company ended April 16, 2024. The employment agreements provide for
certain payments and benefits to be provided to our continuing named executive officers if their employment is terminated by us without Cause (as defined in
each employment agreement) or by the named executive officer for Good Reason (as defined in each employment agreement), or if we give notice that we do
not intend to renew the term of the named executive officer’s employment when the term ends (a “Non-Renewal Termination”). The benefits are (i)
continuation of salary or like payments (“Separation Payments”) for a specified period, paid in accordance with our normal payroll practices, (ii) post-
employment coverage under our health, dental and vision plans, to the extent that such coverage is available under the plans, with the Company continuing to
pay the same amount for such coverage as was paid when the executive officer was employed (with the executive officer paying the remaining cost of the
coverage) for a 12 month period (except in the case of Mr. D’Orazio, who will receive such benefit for 18 months); provided that, in the event post-
employment health care coverage is not available under the Company’s health insurance plan, then the Company will pay the executive officer the premium
cost for such insurance that the Company would have paid if the executive officer had been permitted to continue coverage thereafter, (iii) any unpaid
discretionary cash bonus awarded for the year prior to the year in which the named executive’s termination of employment occurs, which shall be paid in a
lump sum on the normal bonus payment date. The compensation provided for in the foregoing sentence is referred to as the “Separation Benefits”. The
Separation Benefits are in addition to our obligation to pay each named executive officer accrued but not yet paid base salary and any accrued but unused
vacation, as well as accrued and not yet paid Tax Equalization Payments, in each case through the date of termination of such executive officer’s employment.

Additionally, Ms. Doran and Mr. Heinlein, prior to his separation from the Company in connection with the JRG Re Transaction, are entitled to reimbursement
for relocation expenses from North Carolina, in the case of Ms. Doran, and Bermuda, in the case of Mr. Heinlein, under the circumstances specified in the
applicable named executive officer’s chart set forth below under “Quantification of Termination Benefits”.

(1)

(1) 
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Separation Payments

The table below sets forth the manner to calculate the Separation Payments pursuant to each named executive officer’s employment agreement, and the period
after termination that he or she will be eligible to receive Separation Payments. Notwithstanding his separation from the Company in connection with the JRG
Re Transaction, Mr. Heinlein is included in this table since he remained employed on December 31, 2023. In contrast, Mr. McCafferty is excluded from this
table, since his employment with the Company ended before December 31, 2023. Compensation that Mr. McCafferty received in connection with his
separation is set forth below under “Quantification of Termination Benefits.”

Name Manner to Calculate Separation Payment and Period of Payment
Frank N. D’Orazio Amount per month equal to base salary in effect on the date of termination divided by 12, for:

1.    18 months in the event of termination by the Company without Cause, by Mr. D’Orazio for Good Reason or as a result of
a Non-Renewal Termination before a Change in Control or more than 12 months thereafter; or

2.    36 months in the event of termination by the Company without Cause, by Mr. D’Orazio for Good Reason or as a result of
a Non-Renewal Termination, in each case within 12 months after a Change in Control.

Sarah C. Doran Amount per month equal to base salary in effect on the date of termination divided by 12, for:
1.    24 months in the event of termination by the Company without Cause, by Ms. Doran for Good Reason or as a result of a

Non-Renewal Termination before a Change in Control or more than 12 months thereafter; or
2.    30 months in the event of termination by the Company without Cause, by Ms. Doran for Good Reason or as a result of a

Non-Renewal Termination, in each case within 12 months after a Change in Control.
Richard J. Schmitzer Amount per month equal to base salary in effect on the date of termination divided by 12, for:

1.    18 months in the event of termination by the Company without Cause, or by Mr. Schmitzer for Good Reason before a
Change in Control or more than 12 months thereafter;

2.    36 months in the event of termination by the Company without Cause or by Mr. Schmitzer for Good Reason within 12
months after a Change in Control;

3.    12 months in the event of a Non-Renewal Termination before a Change in Control or more than 12 months thereafter; or
4.    24 months in the event of a Non-Renewal Termination within 12 months after a Change in Control.

Daniel J. Heinlein Amount per month equal to base salary in effect on the date of termination divided by 12, for:
1.    18 months in the event of termination by the Company without Cause or by Mr. Heinlein for Good Reason before a

Change in Control or more than 12 months thereafter;
2.    24 months in the event of termination by the Company without Cause or by Mr. Heinlein for Good Reason within 12

months after a Change in Control; or
3.    12 months in the event of a Non-Renewal Termination.

Michael J. Hoffmann Amount per month equal to base salary in effect on the date of termination divided by 12, for:
1.    12 months in the event of termination by the Company without Cause or by Mr. Hoffmann for Good Reason before a

Change in Control or more than 12 months thereafter;
2.    18 months in the event of termination by the Company without Cause or by Mr. Hoffmann for Good Reason within 12

months after a Change in Control; or
3.    12 months in the event of a Non-Renewal Termination.

Conditions to Payment of Separation Benefits

In order to receive the Separation Benefits, the named executive officer must execute a general release in our favor, comply with non-compete and customer
and employee non-solicitation restrictive covenants and non-disclosure obligations (the “Restrictive Covenants”) for the period specified in the named
executive officer’s employment agreement and identified under their name below under “Quantification of Termination Payments”. In the event that the
named executive officer violates the Restrictive Covenants during the specified period, the Company may terminate the Separation Benefits that it is providing
to the named executive officer, and such officer would be obligated to repay the Company for payments previously received.
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Non-Equity Incentive Plan Compensation

Pursuant to the terms of the STI Plan, to receive a payout, a participant must remain employed through the settlement of the award, subject to certain
exceptions for (i) separation due to death or disability (in which case, payment is made at target level, pro-rated for the period employed), (ii) a qualifying
retirement, termination without Cause, a Non-Renewal Termination, or resignation by the executive for Good Reason (in which case, payment is made based
upon actual performance for the full performance period, pro-rated for the period employed), or (iii) a change in control of the Company prior to settlement of
the award, followed by termination without Cause of the participant, a Non-Renewal Termination or resignation by the participant for Good Reason (in which
case, payment is made based upon actual performance for the full performance period, pro-rated for the period employed). Notwithstanding the foregoing,
pursuant to the terms of Mr. D’Orazio’s and Mr. Hoffmann’s employment agreements, each executive shall be entitled to receive, upon termination without
Cause, a Non-Renewal Termination, or resignation by such executive for Good Reason, payment at target level, pro-rated for the period employed; provided,
however, that in the case of Mr. Hoffmann, the pro-rated amount shall be further reduced by a fraction if the average bonus of certain specified shared service
officers (collectively, the “Shared Service Chief Officers”) is less than their average target bonuses. In such case, Mr. Hoffmann’s pro-rated bonus would be
multiplied by a fraction, the numerator of which is the average actual bonus for the Shared Service Chief Officers, and the dominator being the average target
bonus for the Shared Service Chief Officers.

A qualifying retirement may occur pursuant to the STI Plan upon retirement after the attainment of (i) a minimum of five whole years of employment with the
Company, (ii) the participant being at least age 50 and (iii) a combined age and whole years of employment with the Company that equals or exceeds 65;
provided, however, that the Committee in its discretion may establish an earlier retirement age for any participant. The Committee did not elect to establish an
earlier retirement age for any participant in connection with the 2023 STI Plan awards.

Equity Awards

Pursuant to the terms of awards of RSUs under the 2014 LTIP made in 2022 and prior years, if the employment of a named executive officer is terminated
without Cause, or such named executive officer terminates his or her employment for Good Reason (in each case as defined in the named executive officer’s
employment agreement), following a Change in Control (as defined in the 2014 LTIP), then all of such named executive officer’s unvested outstanding RSUs
shall accelerate and become vested. In any other circumstance that a named executive officer is terminated, his or her unvested RSUs will be forfeited on the
date that such officer’s employment with the Company terminates.

Pursuant to the terms of the PRSUs issued under the LTI Plan, for the PRSUs to vest, a participant must remain employed through the settlement of the award,
subject to certain exceptions for (i) separation due to death or disability (in which case, payment is made at target level, pro-rated for the period employed), (ii)
a qualifying retirement (in which case, payment is made based upon actual performance for the full performance period, pro-rated for the period employed), or
(iii) a change in control of the Company prior to the settlement of the award, followed by termination without Cause of the participant, a Non-Renewal
Termination, or resignation by the participant for Good Reason (in which case, PRSUs vest based upon actual performance for the full performance period,
pro-rated for the period employed).

Pursuant to the terms of the Service Based RSUs issued under the LTI Plan commencing in 2023, a recipient must remain employed on a vesting date for
vesting to occur, subject to certain exceptions for (i) separation due to death or disability (in which case, all remaining unvested RSUs would vest), (ii) a
qualifying retirement (in which case, the Service Based RSUs that would vest on the next annual vesting date will vest, and any other remaining Service Based
RSUs will be forfeited) and (iii) a change in control of the Company prior to a vesting date, followed by termination without Cause of the participant, a Non-
Renewal Termination, or resignation by the participant for Good Reason (in which case, all remaining unvested Service Based RSUs would vest).

For purposes of the PRSUs and Service Based RSUs issued under the LTI Plan, a qualifying retirement may occur upon retirement after the attainment of (i) a
minimum of five whole years of employment with the Company, (ii) the participant being at least age 50 and (iii) a combined age and whole years of
employment with the Company that equals or exceeds 65; provided, however, that the Committee in its discretion may establish an earlier retirement age for
any participant.
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Quantification of Termination Benefits

The following tables quantify the estimated benefits that each of the named executive officers would have received had they been terminated in the manner
described below on December 31, 2023, and, with respect to those benefits contingent upon the occurrence of a Change in Control, assuming the Change in
Control occurred on such date. The value for RSUs is determined in accordance with SEC rules as the number of shares subject to RSUs that received
accelerated vesting, multiplied by $9.24, which was the closing price of our common shares on December 29, 2023, the last trading day of 2023, as reported
by the Nasdaq Stock Market. The value for RSUs also includes the aggregate amount of dividends that had accrued on unvested RSUs, which amount is paid
upon vesting of the awards, and the number of shares and value of the PRSUs assumes achievement at the target level for the full performance period in the
case of a change in control of the Company prior to the settlement of the award, followed by termination without Cause of the participant, a Non-Renewal
Termination, or resignation by the participant for Good Reason and in the case of qualifying retirement.

Frank N. D’Orazio. The following table describes the potential estimated payments that Mr. D’Orazio would have been entitled to receive had he been
terminated on December 31, 2023, calculated in the manner described under the paragraph “Quantification of Termination Payments”. The amounts are
estimated, and actual amounts may vary if Mr. D’Orazio’s employment was actually terminated under the circumstances set forth below or our common shares
were trading at a different price, where relevant. Mr. D’Orazio would have been required under his employment agreement to comply with the Restrictive
Covenants for a period of 18 months from the date of termination of his employment, in order to continue to receive the Separation Benefits, and not be
obligated to repay the Company any amounts received. The acceleration of vesting for the RSUs in connection with a Change in Control is not subject to
compliance with the Restrictive Covenants.

Executive Benefits and Payments Upon
Termination

Without Cause;
for Good Reason or

 Non-Renewal
Termination

 (without
 Change in Control)

Without Cause or
for Good Reason

 (with
 Change in Control)

Non-Renewal
Termination

 (with
 Change in Control)

Death or
Disability Retirement

Separation Payment $1,449,938 $2,899,876 $2,899,876 — —
Insurance $35,646 $35,646 $35,646 — —
Non-Equity Incentive Plan Compensation $966,625 $966,625 $966,625 $966,625 —
Service Based RSUs (amount includes accrued
dividends payable upon vesting) — $575,542 $175,829 $175,829 —

PRSUs (amount includes accrued dividends
payable upon vesting) — $58,604 $58,604 $58,604 —

______________________
Assumes payout at target level for entire performance period.

(1) (1)

(1) 
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Sarah C. Doran. The following table describes the potential estimated payments that Ms. Doran would have been entitled to receive had she been terminated
on December 31, 2023, calculated in the manner described under the paragraph “Quantification of Termination Payments”. The amounts are estimated, and
actual amounts may vary if Ms. Doran’s employment was actually terminated under the circumstances set forth below or our common shares were trading at a
different price, where relevant. Ms. Doran would have been required under her employment agreement to comply with the Restrictive Covenants for a period
of 12 months from the date of termination of her employment by the Company without Cause, by her for Good Reason or in the event of a Non-Renewal
Termination in order to continue to receive the Separation Benefits, and not be obligated to repay the Company any amounts received. The relocation expenses
and the acceleration of vesting for the RSUs in connection with a Change in Control are not subject to compliance with the Restrictive Covenants.

Executive Benefits and Payments Upon
Termination

Without Cause;
 for Good Reason or

 Non-Renewal
Termination

 (without
 Change in Control)

Without Cause or
 for Good Reason
 (with

 Change in Control)

Non-Renewal
Termination

 (with
 Change in Control)

Death or
 Disability Retirement

Separation Payment $1,144,000 $1,430,000 $1,430,000 — —
Insurance $19,613 $19,613 $19,613 — —
Non-Equity Incentive Plan Compensation $457,600 $457,600 $457,600 $572,000 —
Relocation Expenses from North Carolina $100,000 $100,000 $100,000 — —
Service Based RSUs (amount includes accrued
dividends payable upon vesting) — $307,571 104,548 104,548 —

PRSUs (amount includes accrued dividends
payable upon vesting) — $34,843 $34,843 $34,843 —

______________________

Assumes payout at target level for entire performance period.

Richard J. Schmitzer. The following table describes the potential estimated payments that Mr. Schmitzer would have been entitled to receive had he been
terminated on December 31, 2023, calculated in the manner described under the paragraph “Quantification of Termination Payments”. The amounts are
estimated, and actual amounts may vary if Mr. Schmitzer’s employment was actually terminated under the circumstances set forth below or our common
shares were trading at a different price, where relevant. Mr. Schmitzer would have been required under his employment agreement to comply with the
Restrictive Covenants for a period of 18 months from the date of termination of his employment if his employment was terminated by the Company without
Cause or by him for Good Reason, and for 12 months in the event of a Non-Renewal Termination, in order to continue to receive the Separation Benefits, and
not be obligated to repay the Company any amounts received. The acceleration of vesting for the RSUs in connection with a Change in Control is not subject
to compliance with the Restrictive Covenants.

Executive Benefits and Payments Upon
Termination

Without Cause or
 for Good Reason
 (without

 Change in Control)

Non-Renewal
 Termination
 (without

 Change in
Control)

Without Cause
or

 for Good Reason
 (with

 Change in
Control)

Non Renewal
 Termination
 (with

 Change in
Control)

Death or
 Disability Retirement

Separation Payment $1,004,932 $669,955 $2,009,865 $1,339,910 — —
Insurance $15,804 $15,804 $15,804 $15,804 — —
Non-Equity Incentive Plan Compensation $556,063 $556,063 $556,063 $556,063 $669,955 $556,063
Service Based RSUs (amount includes accrued
dividends payable upon vesting) — — $348,656 $123,560 $123,560 $41,187

PRSUs (amount includes accrued dividends
payable upon vesting) — — $41,187 $41,187 $41,187 $41,187

______________________

Assumes payout at target level for entire performance period.

(1) (1)

(1) 

(1) (1) (1)

(1) 
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Daniel J. Heinlein. The following table describes the potential estimated payments that Mr. Heinlein would have been entitled to receive had he been
terminated on December 31, 2023, calculated in the manner described under the paragraph “Quantification of Termination Payments”. The amounts are
estimated, and actual amounts may vary if Mr. Heinlein’s employment was actually terminated under the circumstances set forth below or our common shares
were trading at a different price, where relevant. Mr. Heinlein would have been required under his employment agreement to comply with the Restrictive
Covenants for a period of 12 months from the date of termination of his employment if his employment was terminated by the Company without Cause or by
him for Good Reason or in the event of a Non-Renewal Termination in order to continue to receive the Separation Benefits, and not be obligated to repay the
Company any amounts received. The relocation expenses and the acceleration of vesting for the RSUs in connection with a Change in Control are not subject
to compliance with the Restrictive Covenants.

Executive Benefits and Payments Upon
Termination

Without
Cause or

 for Good
Reason

 (without
 Change in

Control)

Without
Cause or

 for Good
Reason

 (with
 Change in

Control)

Non-Renewal
Termination

 (without
 Change in

Control)

Non-Renewal
Termination

 (with
 Change in

Control)

Executive
Initiated

 Non-Renewal
Termination

Death or
Disability Retirement

Separation Payment $563,925 $751,900 $375,950 — — — —
Insurance $21,449 $21,449 $21,449 — — — —
Non-Equity Incentive Plan Compensation $269,556 $269,556 $269,556 — — $375,950 —
Relocation Expenses from Bermuda $25,000 $25,000 $25,000 — $25,000 $25,000 —
Service Based RSUs (amount includes accrued
dividends payable upon vesting) — $207,790 — $69,375 — $69,375 —

PRSUs (amount includes accrued dividends
payable upon vesting) — $23,119 — $23,119 — $23,119 —

______________________
In the event of Mr. Heinlein’s death, his family will be entitled to this benefit.
Assumes payout at target level for entire performance period.

On February 28, 2024, the Board, upon recommendation of the members of the Committee, approved the accelerated vesting of certain RSUs held by Mr.
Heinlein in connection with the closing of the JRG Re Transaction. Pursuant to the terms of such awards, unvested RSUs would be forfeited upon Mr.
Heinlein ceasing to be employed by a subsidiary of the Company. The Board, following the recommendation of members of the Committee, waived the
service requirements for such awards and authorized (i) the Service Based RSUs to be settled with a payment in cash in an amount equal to the number of
unvested Service Based RSUs held by Mr. Heinlein, multiplied by the closing sales price of a common share of the Company on the Nasdaq Stock Market as
of or immediately preceding the closing date of the JRG Re Transaction, and (ii) pro-rated settlement of the PRSUs in an amount of shares determined based
upon actual performance during the three year performance period. The pro-rated amount would be determined based upon the period that Mr. Heinlein was
employed by a subsidiary of the Company during the applicable performance period, and payment of the applicable award would be made at the same time
that payment is made in the ordinary course following completion of the applicable performance period.

On April 16, 2024, Mr. Heinlein’s employment with the Company ended in connection with the closing of the JRG Re Transaction. Pursuant to the Board
approval disclosed above, Mr. Heinlein was paid $274,944 in respect of his unvested Service Based RSUs.

(1)

(2) (2)

(1) 

(2) 
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Michael J. Hoffmann. The following table describes the potential estimated payments that Mr. Hoffmann would have been entitled to receive had he been
terminated on December 31, 2023, calculated in the manner described under the paragraph “Quantification of Termination Payments”. The amounts are
estimated, and actual amounts may vary if Mr. Hoffmann’s employment was actually terminated under the circumstances set forth below or our common
shares were trading at a different price, where relevant. Mr. Hoffmann would have been required comply with the Restrictive Covenants for a period of 12
months from the date of termination of his employment if his employment was terminated by the Company without Cause or by him for Good Reason or in
the event of a Non-Renewal Termination in order to continue to receive the Separation Benefits, and not be obligated to repay the Company any amounts
received. The acceleration of vesting for the RSUs in connection with a Change in Control is not subject to compliance with the Restrictive Covenants.

Executive Benefits and Payments Upon Termination

Without Cause;
for Good Reason or

 Non-Renewal
 Termination
 (without

 Change in Control)

Without Cause or
for Good Reason

 (with
 Change in

Control)

Non-Renewal
Termination

 (with
 Change in

Control)
Death or
Disability Retirement

Separation Payment $442,000 $663,000 $442,000 — —
Insurance $32,118 $32,118 $32,118 — —
Non-Equity Incentive Plan Compensation $265,200 $265,200 $265,200 $331,500 —
Service Based RSUs (amount includes accrued
dividends payable upon vesting) — $193,643 $80,788 $80,788 —

PRSUs (amount includes accrued dividends payable
upon vesting) — $26,923 $26,923 $26,923 —

______________________
Assumes payout at target level for entire performance period.

Terence M. McCafferty. Mr. McCafferty’s employment with the Company ended December 2, 2023. Pursuant to a Separation and Release Agreement
(“Separation Agreement”) entered into between certain subsidiaries of the Company and Mr. McCafferty, Mr. McCafferty was entitled to receive benefits
under the Company’s STI Plan and LTI Plan consistent with a qualified retirement from the Company. Such benefits consist of (i) a pro-rated cash incentive
award under the STI Plan based upon the level of achievement of the performance goals for the 2023 fiscal year, which amount is reported in the Summary
Compensation Table, and (ii) pro-rated settlement of the PRSU award granted in 2023 in an amount of shares determined based upon actual performance
during the three-year performance period ended December 31, 2025. Pro-rated amounts are determined based upon the period that Mr. McCafferty was
employed by the Company during the applicable performance period, and payments of the applicable award will be made at the same time that payment is
made in the ordinary course following completion of the applicable performance periods. Additionally, Mr. McCafferty was entitled under the LTI Plan to
receive settlement of 2,819 Service Based RSUs awarded in 2023 that would have vested on the next annual vesting date if he had not separated from the
Company, with any other remaining unvested Service Based RSUs forfeited. Mr. McCafferty was also entitled under the Separation Agreement to receive a
payment of $110,000 as an expense reimbursement.

Chief Executive Officer Pay Ratio

Pursuant to Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer Protection Act, and Item 402(u) of Regulation S-K, we are required to
disclose the ratio of the total 2023 compensation of our Chief Executive Officer, Frank N. D’Orazio, to the total compensation for 2023 of our median
employee. We determined our median employee for purposes of the disclosure by generating a report from our payroll system reflecting regular and overtime
salary (where applicable) paid to our employees for the calendar year 2023 for every full-time, part-time and short-term employee employed by us at
December 31, 2023 (excluding Mr. D’Orazio). We annualized this pay for employees who had worked for us for less than a full year. Once we determined the
median employee, we calculated that employee’s total compensation for 2023 in the same manner utilized to determine the amount reported for Mr. D’Orazio
in the “Total” column in our Summary Compensation Table included in this Form 10-K/A.

Mr. D’Orazio’s total annual compensation was $2,720,691, and our median employee’s total annual compensation was $116,551. The ratio of the total annual
compensation of Mr. D’Orazio to the total annual compensation for our median employee in 2023 is approximately 23 to 1.

(1) (1)

(1) 
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Compensation Risk Assessment

We do not believe that our compensation policies and practices encourage excessive or unnecessary risk-taking, or are reasonably likely to have a material
adverse effect on the Company. We believe that the combination of fixed base salaries, non-equity short-term incentive awards and, beginning with the initial
awards of a mix of PRSUs and Service Based RSUs under the LTI Plan in February 2023, long-term incentive awards, represents an appropriate balance of
fixed and variable compensation opportunities. We believe that the combination of short-term (STI Plan awards) and long-term (LTI Plan awards) components
provides an incentive for executives to maintain a long-term perspective in conducting business, rather than seeking short-term gain. This is particularly the
case as the long-term incentive awards, awarded in the form of PRSUs and Service Based RSUs, together representing a maximum of one-third of a named
executive officers’ total compensation opportunity, are to vest (i) in the case of PRSUs, based on financial performance metrics measured over a three-year
performance period, and (ii) in the case of Service Based RSUs, in annual installments over a three-year period. The use of a maximum payout for awards
under the STI Plan and LTI Plan also mitigates risk employees may take because there are no opportunities for excessive awards. Further, the goals utilized in
our STI Plan are primarily based upon companywide measures derived from our annual budget, with the performance metrics reviewed and approved by our
Board following prior approval by the Committee. The fact that the performance objectives in the STI Plan and LTI Plan are largely companywide reduces the
likelihood that an employee could take actions to significantly influence performance in an attempt to increase the payout. We believe these practices are
unlikely to create incentives for employees or executives to take excessive or unnecessary risks.

Our senior management will continue to monitor the effect of our compensation policies and practices on our employees and will make reports to our
Committee if any concerns should arise.

Compensation and Human Capital Committee Interlocks and Insider Participation

During 2023, each of Ms. Roberts (Chairperson), Mr. Botein, Mr. Migliorato and Mr. Sherman served on the Committee (with Mr. Migliorato and Mr.
Sherman serving on the committee for a portion of the year). None of our executive officers currently serves, or in the past year has served, as a member of the
board of directors or compensation committee of any entity that has one or more executive officers serving on our Board of Directors or Compensation and
Human Capital Committee.

Compensation of Directors

Our non-employee directors (excluding Mr. Abram, whose director compensation is described below, and Mr. Botein) receive an annual cash retainer in the
amount of $125,000 per year, payable in four equal installments at the beginning of each quarter, and, excluding Mr. Sherman, an annual RSU award with a
fair market value of $50,000 per year. Mr. Sherman receives an annual RSU award of $100,000, which is an increased amount in recognition of his service as
the Non-Executive Chairman of the Board. Non-employee directors that join the Board after annual grants are made during the first quarter receive a pro-rated
equity award for the period of service during the one-year period commencing on the date of grant of RSUs to continuing directors. In this regard, Mr.
Langwell, who joined our Board on April 5, 2023, received a pro-rated award in the amount of 2,321 common shares, which was granted on December 19,
2023. The number of shares represented by Mr. Langwell’s RSU award was determined based upon the closing share price on the date he joined the Board.

The awards of RSUs are made from the Non-Employee Director Plan and vest in full on the first anniversary of the date of the grant.

In addition to the aforementioned compensation, the Chairman of our Audit Committee is paid additional cash compensation in the amount of $25,000 per
year for service in such capacity. Additionally, commencing with the fourth quarter of 2023, each of the Compensation and Human Capital Committee
Chairperson and Nominating and Corporate Governance Committee Chairperson are paid an additional $12,500 per year, which amounts were pro-rated for
2023.

Mr. Abram, as our Non-Executive Chairman, was paid a monthly retainer of $18,750 in cash during 2023 until he left the Board following our annual general
meeting held on July 27, 2023. Mr. Botein, who joined the Board in 2023, does not receive compensation for his service as a director, pursuant to the terms of
the Investment Agreement relating to the issuance of our Series A Perpetual Cumulative Convertible Preferred Shares, par value $0.00125 per share, described
under “Certain Relationships and Related Transactions — Related Party Transactions”.
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The following table sets forth information concerning compensation earned by our non-employee directors during the year ended December 31, 2023.

Name

Fees Earned or
Paid in Cash

($)
Stock Awards

($)

All Other
Compensation

($)
Total

($)
J. Adam Abram $128,831 — — $128,831
Matthew B. Botein — — — —
Thomas L. Brown $150,000 $49,983 $488 $200,471
Kirstin M. Gould $128,125 $49,983 $488 $178,596
Dennis J. Langwell $92,376 $22,514 — $114,890
Peter B. Migliorato $125,000 $49,983 — $174,983
Michael T. Oakes $71,671 $49,983 $12,988 $134,642
Patricia H. Roberts $128,125 $49,983 $488 $178,596
Ollie L. Sherman, Jr. $125,000 $99,982 $488 $225,470

______________________
The cash compensation paid to Messrs. Abram, Langwell and Oakes was pro-rated based upon the portion of the year that such individuals served as directors during 2023. Mr. Langwell
joined the Board in April 2023. Messrs. Abram and Oakes served as directors until our 2023 annual general meeting of shareholders.
Represents the aggregate grant date fair value of restricted share units awarded under the 2014 Non-Employee Director Incentive Plan (the “2014 Director Plan”), calculated in accordance
with FASB ASC Topic 718. The stock awards represent grants of the following number of RSUs: (i) 2,013 RSUs for each of Mr. Brown, Ms. Gould, Mr. Migliorato, Mr. Oakes and Ms.
Roberts, which had a grant date fair value for each equity award computed in accordance with FASB ASC Topic 718, excluding the impact of estimated forfeitures for service-based vesting
conditions, of $49,983, (ii) 2,321 RSUs for Mr. Langwell, which had a grant date fair value for each equity award computed in accordance with FASB ASC Topic 718, excluding the impact
of estimated forfeitures for service-based vesting conditions, of $22,514, and (iii) 5,214 RSUs for Mr. Sherman, which had a grant date fair value for each equity award computed in
accordance with FASB ASC Topic 718, excluding the impact of estimated forfeitures for service-based vesting conditions, of $99,982. With the exception of Mr. Oakes, who forfeited his
RSUs when he resigned from the Board, each amount of RSUs identified in the prior sentence with respect to a director were the only outstanding awards held by such director at December
31, 2023.
Represents dividends paid to directors that had accrued on unvested restricted share units and were paid at the time awards vested. Additionally, the amount of all other compensation reported
for Mr. Oakes includes a payment in the amount of $12,500, compensating him for a portion of his 2023 RSU that was forfeited when he left the Board following our annual general meeting
of shareholders.

(1) (2) (3)

(1) 

(2) 

(3) 
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Item 12.    SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

Equity Compensation Plan Information

The following table summarizes information about the Company’s equity compensation plans as of December 31, 2023.

Plan Category

Number of Securities
 to be Issued

 upon
 Exercise of

 Outstanding
 Options,

 Warrants and
 Rights (a)

Weighted-Average
Exercise Price

of
Outstanding

Options,
Warrants and
Rights (b)

Number of Securities
 Remaining Available
 for

 Future Issuance
 Under Equity

 Compensation Plans
 (Excluding Securities
 Reflected

 in Column (a)) (c)
Equity compensation plans approved by shareholders:
2014 Non-Employee Director Incentive Plan, as amended 15,587 — 66,999

2014 Long-Term Incentive Plan, as amended 901,881 $42.17 1,430,056

Equity compensation plans not approved by shareholders: — — —

Total 917,468 $42.17 1,497,055

______________________
RSUs are not taken into account in the computation of the weighted-average exercise price since they do not have an exercise price.
Consists solely of RSUs.
Includes 74,390 nonqualified stock options, 643,849 RSUs and 183,642 PRSUs assuming maximum payout on such PRSUs.

(1)

(2)

(3)

(1) 

(2) 

(3) 
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Securities Ownership of Certain Beneficial Owners

The below table sets forth information as of April 5, 2024 regarding the beneficial ownership of our common shares by (1) each person, or group of affiliated
persons, known by us to be the beneficial owner of 5% or more of our outstanding common shares, (2) each of our directors, (3) each of our executive officers
named in the Summary Compensation Table appearing in Item 11 above and (4) all directors and executive officers as of April 5, 2024 as a group.

The amounts and percentages owned are reported on the basis of the SEC’s rules governing the determination of beneficial ownership of securities. The SEC’s
rules generally attribute beneficial ownership of securities to each person who possesses, either solely or shared with others, the voting power or investment
power, which includes the power to dispose of those securities. The rules also treat as issued and outstanding all shares that a person would receive upon
exercise of options or conversion of a security held by that person that are immediately exercisable or convertible, or exercisable or convertible within 60 days
of April 5, 2024. These shares are deemed to be outstanding and to be beneficially owned by the person holding those options or convertible security for the
purpose of computing the number of shares beneficially owned and the percentage ownership of that person, but they are not treated as issued and outstanding
for the purpose of computing the percentage ownership of any other person. Under these rules, one or more persons may be a deemed beneficial owner of the
same securities.

As of April 5, 2024, there were a total of 37,822,340 common shares and 150,000 Series A Perpetual Cumulative Convertible Preferred Shares, par value
$0.00125 per share (the “Series A Preferred Shares”), issued and outstanding.

Name of Beneficial Owner

Number of
 Common Shares

 Beneficially
 Owned

Percentage of
 Common

 Shares
 Beneficially

 Owned

Number of
 Series A

 Preferred
 Shares

 Beneficially
 Owned

Percentage of
 Series A

 Preferred
 Shares

 Beneficially
 Owned

5% or more Shareholders:
GPC Partners Investments (Thames) LP 5,971,184 13.6% 150,000 100%
T. Rowe Price Investment Management, Inc. 3,040,984 8.0%
Fuller & Thaler Asset Management, Inc. 2,870,871 7.6%
BlackRock, Inc. 2,435,935 6.4%
The Vanguard Group 2,099,464 5.6%
Directors and Executive Officers:
Frank N. D’Orazio 118,451 *
Matthew B. Botein 5,971,184 13.6% 150,000 100%
Thomas L. Brown 11,452 *
Kirstin M. Gould 11,602 *
Dennis J. Langwell 2,321 *
Peter B. Migliorato 2,013 *
Patricia H. Roberts 12,900 *
Ollie L. Sherman, Jr. 15,249 *
Sarah C. Doran 66,104 *
Richard J. Schmitzer 217,842 *
Daniel J. Heinlein 29,748 *
Michael J. Hoffmann 9,115 *
Terence M. McCafferty 26,571 *
All directors and executive officers as a group (15
persons)

6,506,983 15.0% 150,000 100%

______________________

*Represents beneficial ownership of less than 1%.

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)
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Beneficial ownership information of the Series A Preferred Shares is based on the Schedule 13D filed with the SEC on January 13, 2023 by GPC Partners Investments (Thames) LP (“GPC
Thames”), GPC Partners II GP LLC (“GPC II GP”), Gallatin Point Capital LLC (“Gallatin Point”), Matthew B. Botein and Lewis A. (Lee) Sachs (collectively, the “GPC Parties”), and
assumes conversion of the Series A Preferred Shares as of April 5, 2024. The GPC Parties reported beneficial ownership of the common shares (the “Subject Shares”) issuable upon
conversion of Series A Preferred Shares. GPC Thames, GPC II GP and Gallatin Point reported sole voting and sole dispositive power over the Subject Shares, and Messrs. Botein and Sachs
reported shared voting power and shared dispositive power over the Subject Shares. GPC Thames is the direct holder of the Series A Preferred Shares that may be converted into the Subject
Shares. Gallatin Point is the managing member of GPC II GP, which, in turn, is the general partner of GPC Thames. Messrs. Botein and Sachs jointly control Gallatin Point through multiple
intermediate entities. Based upon a conversion of the Series A Preferred Shares on April 5, 2024, such securities, may be converted into 5,971,184 common shares, with the conversion price
utilized to determine such number of shares adjusted for adverse development experience as provided in the Certificate of Designation for the Series A Preferred Shares. The conversion price
of the Series A Preferred Shares is re-calculated on a quarterly basis for adverse development, and the new conversion price, if applicable, takes effect upon the filing of the Form 10-K or
Form 10-Q, as applicable, for such quarter. The Series A Preferred Shares vote on an as converted basis with holders of our common shares; provided, however, that pursuant to the terms of
the Series A Preferred Shares, they may not be voted by the GPC Parties in excess of 9.9% of the aggregate voting power of the then-outstanding common shares on an as converted basis or
of our outstanding voting securities. The address of the GPC Parties is 600 Steamboat Road, Greenwich, CT 06830.
Information is based on Amendment No. 1 to Schedule 13G filed with the SEC on February 14, 2024 by T. Rowe Price Investment Management, Inc. (“Price Investment Management”).
Price Investment Management reported sole voting power over 1,193,497 common shares and sole dispositive power over 3,040,984 common shares. The address of Price Investment
Management is 101 E. Pratt Street, Baltimore, MD 21201.
Information is based on the Schedule 13G filed with the SEC on February 13, 2024 by Fuller & Thaler Asset Management, Inc. (“Fuller & Thaler”). Fuller & Thaler reported sole voting
power over 2,816,736 common shares and sole dispositive power over 2,870,871 common shares. The common shares are reported as beneficially owned by Fuller & Thaler as an investment
adviser to certain persons. The address of Fuller & Thaler is 411 Borel Avenue, Suite 300, San Mateo, CA 94402.
Information is based on Amendment No. 9 to Schedule 13G filed with the SEC on January 8, 2024 by BlackRock, Inc. (“BlackRock”). BlackRock reported sole voting power over 2,370,902
common shares and sole dispositive power over 2,435,935 common shares. The common shares are reported as beneficially owned by BlackRock and certain of its subsidiaries. The address
of BlackRock is 50 Hudson Yards, New York, NY 10001.
Information is based on Amendment No. 5 to Schedule 13G filed with the SEC on February 13, 2024 by The Vanguard Group (“Vanguard”). Vanguard reported shared voting power over
39,549 common shares, sole dispositive power over 2,027,676 common shares and shared dispositive power over 71,788 common shares. The common shares are reported as beneficially
owned by Vanguard and certain of its clients, including investment companies registered under the Investment Company Act of 1940, and other managed accounts. The address of Vanguard
is 100 Vanguard Boulevard, Malvern, PA, 19355.
The address of each director and executive officer listed is c/o James River Group Holdings, Ltd., P. O. Box 666, Hamilton HM CX, Bermuda.
Represents beneficial ownership of 5,971,184 common shares issuable upon conversion of Series A Preferred Shares beneficially owned by the GPC Parties. See footnote 1 above.
Information is based on the amount of securities beneficially owned by Mr. McCafferty as of the date his employment ended December 2, 2023, plus the 2,819 Service Based RSUs that
settled in December 2023 pursuant to the Separation Agreement.
The reported amount includes 5,971,184 common shares issuable upon conversion of Series A Preferred Shares beneficially owned by the GPC Parties. See footnote 1 above.

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 
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(9) 

33



Item 13.    CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

Policies and Procedures for Related Person Transactions

We have adopted a written related person transactions policy pursuant to which our executive officers, directors and principal shareholders, including their
immediate family members, are not permitted to enter into a related person transaction with us if the amount involved exceeds $120,000 (a “Related Party
Transaction”) without the consent of our Audit Committee. Any request for us to enter into a Related Party Transaction is required to be presented to our
Audit Committee for review, consideration and approval. All of our directors and executive officers are required to report to our Audit Committee any such
transaction before we enter into it. In approving or rejecting the proposed transaction, our Audit Committee will take into account, among other factors it
deems appropriate, whether the proposed Related Party Transaction is on terms no less favorable than terms generally available to an unaffiliated third-party
under the same or similar circumstances, the extent of the related person’s interest in the transaction and, if applicable, the impact on a director’s
independence. Under the policy, if we should discover Related Party Transactions that have not been approved, our Audit Committee will be notified and will
determine the appropriate action, including ratification, rescission or amendment of the transaction.

Related Party Transactions

On February 24, 2022, we entered into an Investment Agreement (the “Investment Agreement”) with GPC Partners Investments (Thames) LP (“GPC
Thames”), an affiliate of Gallatin Point Capital LLC, relating to the issuance and sale by the Company to GPC Thames of 150,000 Series A Preferred Shares,
for an aggregate purchase price of $150 million, or $1,000 per share. Our director, Matthew B. Botein, is a founder and Managing Director of Gallatin Point
Capital LLC.

Pursuant to the Investment Agreement, until GPC Thames and its permitted transferees no longer beneficially own Series A Preferred Shares and/or common
shares issued or issuable upon conversion of such Series A Preferred Shares that represent in the aggregate (a) at least 50% of the number of common shares
beneficially owned by GPC Thames, on an as-converted basis, as of the date of issuance of the Series A Preferred Shares and (b) at least 5% of the number of
common shares on an as-converted basis, GPC Thames will be entitled to designate one individual (the “Series A Designee”) for nomination to our Board of
Directors. GPC Thames designated Mr. Botein for nomination as the Series A Designee in 2023, and, accordingly, the Board approved the appointment of Mr.
Botein to serve as a director. Mr. Botein’s appointment to the Board became effective on January 6, 2023, following receipt of applicable regulatory approvals.

For further information regarding the Investment Agreement, including a description of certain obligations and restrictions binding on the parties thereto and
the terms of the Series A Preferred Shares, please refer to the Company’s Current Reports on Form 8-K filed with the SEC on February 28, 2022 and March 8,
2022.

Director Independence

Our Board has reviewed the independence of our directors using the Nasdaq Stock Market independence standards. Based on this review, we have determined
that Messrs. Botein, Brown, Langwell, Migliorato and Sherman, Ms. Gould and Ms. Roberts are independent. In making its independence determination, the
Board considered the current and prior relationships with the Company, including the transaction described in the section titled “Certain Relationships and
Related Transactions”.
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Item 14.    PRINCIPAL ACCOUNTANT FEES AND SERVICES

Fees Paid to Independent Registered Public Accounting Firm

Aggregate fees for professional services rendered to us or on our behalf by Ernst & Young LLP (Charlotte, North Carolina, PCAOB ID: 42, “EY”) for the
years ended December 31, 2023 and 2022 are as follows:

2023 2022
Audit Fees $3,439,789 $2,392,480
Audit-Related Fees — —
Tax Fees $254,115 $298,300
All Other Fees $3,000 $3,000
Total Fees $3,696,904 $2,693,780

The items set forth in the above table generally consisted of the following items:

Audit Fees. Audit fees consisted of fees incurred in connection with the Company’s annual financial statement audits and statutory audits, review of quarterly
financial statements, and post-report review procedures in 2023 and 2022.

Audit-related fees. Audit-related fees principally would include due diligence in connection with acquisitions, accounting consultations, and audits in
connection with proposed or consummated acquisitions.

Tax Fees. Tax fees in 2023 and 2022 primarily consisted of tax compliance services and tax advisory services related to foreign tax filings and transfer pricing.

All Other Fees. All other fees in 2023 and 2022 were for permitted accounting research software licensing fees.

The Audit Committee has concluded that the provision of the aforementioned services by Ernst & Young LLP was compatible with the maintenance of that
firm’s independence in the conduct of its auditing functions.

Pre-Approval of Services

The Audit Committee has a policy requiring it to pre-approve all audit and non-audit services performed by the Company’s independent auditor. The
Committee may delegate pre-approval authority to the chairman of the Audit Committee or his designee. When pre-approving all services by the independent
auditor, the Committee will consider whether the provision of such services is consistent with maintaining the independent auditor’s independence.

During our 2023 and 2022 fiscal years, all audit, audit-related, tax fees and other fees for services performed by Ernst & Young LLP were pre-approved by the
Audit Committee in compliance with applicable SEC requirements.

PART IV

Item 15.    EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) (1) and (2) Financial Statements and Financial Statement Schedules.
See “Index to Financial Statements and Schedules” on Page F-1 of the Original Form 10-K.
(3) Exhibits:

35



Exhibit
Number Description

2.1 Stock Purchase Agreement dated November 8, 2023 by and among James River Group Holdings, Ltd. and Fleming Intermediate
Holdings LLC (incorporated by reference to Exhibit 2.1 of the Current Report on Form 8-K filed on November 9, 2023, Commission
File No. 001-36777)†

3.1 Certificate of Incorporation of James River Group Holdings, Ltd. (incorporated by reference to Exhibit 3.1 of the Registration Statemen
on Form S-1, Registration No. 333-199958, filed with the Commission on November 7, 2014)

3.2 Certificate of Incorporation on Change of Name (incorporated by reference to Exhibit 3.2 of the Registration Statement on Form S-1,
Registration No. 333-199958, filed with the Commission on November 7, 2014)

3.3 Memorandum of Association of James River Group Holdings, Ltd. (incorporated by reference to Exhibit 3.3 of the Registration
Statement on Form S-1, Registration No. 333-199958, filed with the Commission on November 7, 2014)

3.4 Certificate of Deposit of Memorandum of Increase of Share Capital, dated December 24, 2007 (incorporated by reference to Exhibit 3.4
of the Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on November 7, 2014)

3.5 Certificate of Deposit of Memorandum of Increase of Share Capital, dated October 7, 2009 (incorporated by reference to Exhibit 3.5 of
the Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on November 7, 2014)

3.6 Fourth Amended and Restated Bye-Laws of James River Group Holdings, Ltd. (incorporated by reference to Exhibit 3.6 to the Annual
Report on Form 10-K filed on February 28, 2023, Commission File No. 001-36777)†

4.1 Form of Certificate of Common Shares (incorporated by reference to Exhibit 4.1 of Amendment No. 3 to the Registration Statement on
Form S-1, Registration No. 333-199958, filed with the Commission on December 9, 2014)

4.2 Certificate of Designations of 7% Series A Perpetual Cumulative Convertible Preferred Shares of James River Group Holdings, Ltd.
dated March 1, 2022 (incorporated by reference to Exhibit 10.3 to the Quarterly Report on Form 10-Q filed on May 10, 2022;
Commission File No. 001-36777)†

4.3 Indenture, dated as of May 26, 2004, by and between James River Group, Inc. and Wilmington Trust Company, as Trustee, relating to
Floating Rate Senior Debentures Due 2034+

4.4 Indenture, dated as of May 26, 2004, by and between James River Group, Inc. and Wilmington Trust Company, as Trustee, relating to
Floating Rate Junior Subordinated Debentures Due 2034+

4.5 Amended and Restated Declaration of Trust of James River Capital Trust I, dated as of May 26, 2004, by and among James River
Group, Inc., as Sponsor, Wilmington Trust Company, as Institutional Trustee and Delaware Trustee, the Regular Trustees (as defined
therein), and the holders, from time to time, of undivided beneficial interests in James River Capital Trust I+

4.6 Preferred Securities Guarantee Agreement, dated as of May 26, 2004, by James River Group, Inc., as Guarantor, and Wilmington Trust
Company, as Preferred Guarantee Trustee, for the benefit of the holders of James River Capital Trust I+

4.7 Indenture, dated as of December 15, 2004, by and between James River Group, Inc. and Wilmington Trust Company, as Trustee, relatin
to Floating Rate Junior Subordinated Deferrable Interest Debentures Due 2034+

4.8 Amended and Restated Declaration of Trust of James River Capital Trust II, dated as of December 15, 2004, by and among James Rive
Group, Inc., as Sponsor, Wilmington Trust Company, as Institutional Trustee and Delaware Trustee, the Administrators (as defined
therein), and the holders, from time to time, of undivided beneficial interests in the James River Capital Trust II+

4.9 Guarantee Agreement, dated as of December 15, 2004, by James River Group, Inc., as Guarantor, and Wilmington Trust Company, as
Guarantee Trustee, for the benefit of the holders, from time to time, of the capital securities of James River Capital Trust II+

4.10 Indenture, dated June 15, 2006, by and between James River Group, Inc. and Wilmington Trust Company, as Trustee, relating to
Floating Rate Junior Subordinated Deferrable Interest Debentures Due 2036+

4.11 Amended and Restated Declaration of Trust of James River Capital Trust III, dated as of June 15, 2006, by and among James River
Group, Inc., as Sponsor, Wilmington Trust Company, as Institutional Trustee and Delaware Trustee, the Administrators (as defined
therein) and the holders, from time to time, of undivided beneficial interests in the James River Capital Trust III+

4.12 Guarantee Agreement, dated as of June 15, 2006, by James River Group, Inc., as Guarantor, and Wilmington Trust Company, as
Guarantee Trustee, for the benefit of the holders, from time to time, of the capital securities of James River Capital Trust III+
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4.13 Indenture, dated December 11, 2007, by and between James River Group, Inc. and Wilmington Trust Company, as Trustee, relating to
Fixed/Floating Rate Junior Subordinated Deferrable Interest Debentures Due 2037+

4.14 Amended and Restated Declaration of Trust, dated December 11, 2007, by and among James River Group, Inc., as Sponsor, Wilmingto
Trust Company, as Institutional Trustee and Delaware Trustee and the Administrators (as defined therein) and the holders, from time to
time, of undivided beneficial interests in James River Capital Trust IV+

4.15 Guarantee Agreement, dated as of December 11, 2007, by James River Group, Inc., as Guarantor, and Wilmington Trust Company, as
Guarantee Trustee, for the benefit of the holders, from time to time, of the capital securities of James River Capital Trust IV+

4.16 Indenture, dated as of January 10, 2008, among James River Group Holdings, Ltd. and Wilmington Trust Company, as Trustee relating
to Fixed/Floating Rate Junior Subordinated Deferrable Interest Debentures Due 2038+

4.17 Amended and Restated Declaration of Trust, dated as of January 10, 2008, by and among James River Group Holdings, Ltd., as
Sponsor, Wilmington Trust Company, as Institutional Trustee and Delaware Trustee and the Administrators (as defined therein) for the
benefit of the holders, from time to time, of undivided beneficial interest in Franklin Holdings II (Bermuda) Capital Trust I+

4.18 Guarantee Agreement, dated as of January 10, 2008, by and among James River Group Holdings, Ltd., as Guarantor, and Wilmington
Trust Company, as Guarantee Trustee, for the benefit of the holders, from time to time, of the capital securities of Franklin Holdings II
(Bermuda) Capital Trust I+

4.19 Description of Registrant’s Securities Registered under Section 12 of the Securities Exchange Act of 1934 (incorporated by reference to
Exhibit 4.18 to the Annual Report on Form 10-K filed on February 28, 2023, Commission File No. 001-36777)†

10.1 Third Amended and Restated Credit Agreement, dated as of July 7, 2023, by and among James River Group Holdings, Ltd., JRG
Reinsurance Company, Ltd., KeyBank National Association, as Administrative Agent and Letter of Credit Issuer, KeyBank National
Association and Truist Securities, Inc. as Joint Book Runners and Joint Lead Arrangers, Truist Bank as Syndication Agent, and the
lender parties thereto (incorporated by reference to Exhibit 10.1 of the Current Report on Form 8-K filed on July 12, 2023, Commission
File No. 001-36777)†

10.2 Consent Agreement dated November 8, 2023 to the Third Amended and Restated Credit Agreement dated as of July 7, 2023 by and
among James River Group Holdings, Ltd. and JRG Reinsurance Company Ltd., as borrowers, KeyBank National Association
(“KeyBank”) as Administrative Agent and Letter of Credit Issuer, KeyBank and Truist Securities, Inc. as Joint Book Runners and Joint
Lead Arrangers, Truist Bank as Syndication Agent, and the lender parties thereto (incorporated by reference to Exhibit 10.1 of the
Current Report on Form 8-K filed on November 9, 2023, Commission File No. 001-36777)†

10..3 Continuing Guaranty of Payment, dated as of June 5, 2013, by James River Group, Inc., as Guarantor, pursuant to Credit Agreement,
dated as of June 5, 2013, among James River Group Holdings, Ltd. and JRG Reinsurance Company Ltd., KeyBank National
Association, as Administrative Agent and as Letter of Credit Issuer, and certain Lender parties (incorporated by reference to Exhibit
10.2 of the Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on November 7, 2014)

10.4 Continuing Guaranty of Payment, dated as of December 15, 2015, by James River Group Holdings UK Limited, pursuant to Credit
Agreement, dated as of June 5, 2013, among James River Group Holdings, Ltd. and JRG Reinsurance Company Ltd., KeyBank Nation
Association, as Administrative Agent and as Letter of Credit Issuer, and certain Lender parties (incorporated by reference to Exhibit
10.5 to the Annual Report on Form 10-K filed on March 10, 2016, Commission File No. 001-36777)

10.5 Credit Agreement, dated as of August 2, 2017, among James River Group Holdings, Ltd., JRG Reinsurance Company Ltd. and BMO
Harris Bank N.A. (incorporated by reference to Exhibit 10.1 of the Current Report on Form 8-K filed on August 3, 2017, Commission
File No. 001-36777)

10.6 First Amendment to Credit Agreement dated as of November 8, 2019 by and among James River Group Holdings, Ltd. and JRG
Reinsurance Company Ltd., as the borrowers, and BMO Harris Bank, N.A., as the lender (incorporated by reference to Exhibit 10.2 of
the Current Report on Form 8-K filed on November 12, 2019, Commission File No. 001-36777)

10.7 Second Amendment to Credit Agreement dated as of February 18, 2022 by and among James River Group Holdings, Ltd. and JRG
Reinsurance Company Ltd. as the borrowers, and BMO Harris Bank N.A., as the lender (incorporated by reference to Exhibit 10.7 of th
Annual Report on Form 10-K filed on March 1, 2022, Commission File No. 001-36777)
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10.8 Third Amendment to Credit Agreement dated as of January 27, 2023 by and among James River Group Holdings, Ltd. and JRG
Reinsurance Company Ltd. as the borrowers, and BMO Harris Bank N.A., as the lender (incorporated by reference to Exhibit 10.9
of the Annual Report on Form 10-K filed on February 28, 2023, Commission File No. 001-36777)

10.9 Consent Agreement dated November 8, 2023 to the Credit Agreement dated as of August 2, 2017, as amended, by and among James
River Group Holdings, Ltd. and JRG Reinsurance Company Ltd., as borrowers, and BMO Harris Bank N.A., as the lender
(incorporated by reference to Exhibit 10.2 of the Current Report on Form 8-K filed on November 9, 2023, Commission File No.
001-36777)†

10.10 Pledge and Security Agreement, dated as of August 2, 2017, by and between JRG Reinsurance Company Ltd., and BMO Harris
Bank N.A. (incorporated by reference to Exhibit 10.2 of the Current Report on Form 8-K filed on August 3, 2017, Commission File
No. 001-36777)

10.11 Form of Director and Officer Indemnification Agreement (incorporated by reference to Exhibit 10.7 of Amendment No. 1 to the
Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on November 24, 2014)

10.12 Amended and Restated James River Group Holdings, Ltd. Equity Incentive Plan (incorporated by reference to Exhibit 10.8 of the
Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on November 7, 2014)*

10.13 Form of Stock Option Agreement (Amended and Restated James River Group Holdings, Ltd. Equity Incentive Plan) (incorporated
by reference to Exhibit 10.9 of the Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on
November 7, 2014)*

10.14 First Amendment to the Amended and Restated James River Group Holdings, Ltd. Equity Incentive Plan (incorporated by reference
to Exhibit 10.10 of Amendment No. 1 to the Registration Statement on Form S-1, Registration No. 333-199958, filed with the
Commission on November 24, 2014)*

10.15 James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan (incorporated by reference to Exhibit 10.11 of Amendment No. 1
to the Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on November 24, 2014)*

10.16 Amendment to the James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan (incorporated by reference to Exhibit 10.1 of
the Current Report on Form 8-K filed on May 3, 2017, Commission File No. 001-36777)*

10.17 Second Amendment to the James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan (incorporated by reference to Exhibit
10.1 to the Current Report on Form 8-K filed on October 26, 2022, Commission File No. 001-36777)*

10.18 Form of Nonqualified Share Option Agreement (James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan) (incorporated
by reference to Exhibit 10.12 of Amendment No. 1 to the Registration Statement on Form S-1, Registration No. 333-199958, filed
with the Commission on November 24, 2014)*

10.19 Form of Restricted Share Award Agreement (James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan) (incorporated by
reference to Exhibit 10.13 of Amendment No. 1 to the Registration Statement on Form S-1, Registration No. 333-199958, filed with
the Commission on November 24, 2014)*

10.20 Form of Restricted Share Unit Award Agreement (James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan) (incorporated
by reference to Exhibit 10.14 of Amendment No. 3 to the Registration Statement on Form S-1, Registration No. 333-199958, filed
with the Commission on December 9, 2014)*

10.21 Form of Performance Restricted Share Unit Agreement (James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan)
(incorporated by reference to Exhibit 10.21 to the Annual Report on Form 10-K filed on February 28, 2023, Commission File No.
001-36777)†

10.22 Form of Service-Based Restricted Share Unit Agreement (James River Group Holdings, Ltd. 2014 Long-Term Incentive Plan)
(incorporated by reference to Exhibit 10.22 to the Annual Report on Form 10-K filed on February 28, 2023, Commission File No.
001-36777)†

10.23 James River Group Holdings, Ltd. Short-Term Incentive Plan (incorporated by reference to Exhibit 10.23 to the Annual Report on
Form 10-K filed on February 28, 2023, Commission File No. 001-36777)†

10.24 James River Group Holdings, Ltd. 2014 Non-Employee Director Incentive Plan (incorporated by reference to Exhibit 10.15 of
Amendment No. 1 to the Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on
November 24, 2014)*

10.25 Amendment to the 2014 Non-Employee Director Incentive Plan (incorporated by reference to Exhibit 10.1 of the Current Report on
Form 8-K filed on May 1, 2019, Commission File No. 001-36777)*

10.26 Form of Restricted Share Award Agreement (James River Group Holdings, Ltd. 2014 Non-Employee Director Incentive Plan)
(incorporated by reference to Exhibit 10.16 of Amendment No. 1 to the Registration Statement on Form S-1, Registration No. 333-
199958, filed with the Commission on November 24, 2014)*
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10.27 Form of Restricted Share Unit Award Agreement (James River Group Holdings, Ltd., 2014 Non-Employee Director Incentive Plan)
(incorporated by reference to Exhibit 10.17 of Amendment No. 3 to the Registration Statement on Form S-1, Registration No. 333-
199958, filed with the Commission on December 9, 2014)*

10.28 James River Management Company, Inc. Leadership Recognition Program (incorporated by reference to Exhibit 10.18 of
Amendment No. 1 to the Registration Statement on Form S-1, Registration No. 333-199958, filed with the Commission on
November 24, 2014)*

10.29 Employment Agreement, dated October 28, 2020, by and among Frank N. D’Orazio, James River Group Holdings, Ltd., and its
subsidiary, James River Group, Inc. (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed on
November 2, 2020, Commission File No. 001-36777) *

10.30 First Amendment to Employment Agreement dated October 28, 2020, by and among Frank N. D’Orazio, James River Group
Holdings, Ltd., and its subsidiary James River Group, Inc. (incorporated by reference to Exhibit 10.1 to the Current Report on Form
8-K filed on June 8, 2023, Commission File No. 001-36777)*†

10.31 Employment Agreement, dated December 19, 2016, by and among James River Group Holdings, Ltd., James River Group, Inc., and
Sarah C. Doran (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed on December 22, 2016,
Commission File No. 001-36777)*

10.32 Amendment to Employment Agreement dated December 19, 2016, between Sarah C. Doran and James River Group Holdings, Ltd.,
and its subsidiary, James River Group, Inc. (incorporated by reference to Exhibit 10.1 to the Quarterly Report on Form 10-Q filed on
November 8, 2018, Commission File No. 001-36777)*

10.33 Amended and Restated Employment Agreement, dated January 15, 2018, by and among James River Group, Inc., certain
subsidiaries of James River Group, Inc. and Richard Schmitzer (incorporated by reference to Exhibit 10.22 to Annual Report on
Form 10-K filed on March 1, 2018, Commission File No. 001-36777)*

10.34 James River Management Company, Inc. Leadership Recognition Program Award Letter, dated September 30, 2011 to Richard
Schmitzer (incorporated by reference to Exhibit 10.22 of Amendment No. 1 to the Registration Statement on Form S-1, Registration
No. 333-199958, filed with the Commission on November 24, 2014)*

10.35 Separation and Release Agreement, dated December 26, 2023, by and among James River Group, Inc., certain subsidiaries of James
River Group, Inc. and Terry McCafferty (incorporated by reference to Exhibit 10.35 to the Annual Report on Form 10-K filed on
February 29, 2024, Commission File No. 001-36777)*†

10.36 Amended and Restated Employment Agreement, dated June 7, 2023, by and among James River Group, Inc., certain subsidiaries of
James River Group, Inc. and Terry McCafferty (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K filed
on June 8, 2023, Commission File No. 001-36777)*†

10.37 Employment Agreement, dated April 5, 2018, by and among JRG Reinsurance Company, Ltd. and Daniel Heinlein (incorporated by
reference to Exhibit 10.31 to the Annual Report on Form 10-K filed on February 27, 2019, Commission File No. 001-36777)*

10.38 Investment Agreement, dated February 24, 2022, by and between James River Group Holdings, Ltd. and GPC Partners Investments
(Thames) LP (incorporated by reference to Exhibit 10.1 on the Current Report on Form 8-K filed on February 28, 2022;
Commission File No. 001-36777)

10.39 Amendment No. 1 to Investment Agreement, dated March 1, 2022, by and between James River Group Holdings, Ltd. and GPC
Partners Investments (Thames) LP (incorporated by reference to Exhibit 10.2 to the Quarterly Report on Form 10-Q filed on May
10, 2022; Commission File No. 001-36777)

10.40 Registration Rights Agreement, dated March 1, 2022, by and between James River Group Holdings, Ltd. and GPC Partners
Investments (Thames) LP (incorporated by reference to Exhibit 10.4 to the Quarterly Report on Form 10-Q filed on May 10, 2022;
Commission File No. 001-36777)

10.41 Loss Portfolio Transfer Reinsurance Agreement dated September 27, 2021 between James River Insurance Company and James
River Casualty Company and Aleka Insurance, Inc. (incorporated by reference to Exhibit 10.1 on the Current Report on Form 8-K
filed on September 30, 2021, Commission File No. 001-36777)

10.42 Trust Agreement dated September 27, 2021 among James River Insurance Company and James River Casualty Company, Aleka
Insurance, Inc., and Wells Fargo Bank, N.A. (incorporated by reference to Exhibit 10.2 on the Current Report on Form 8-K filed on
September 30, 2021, Commission File No. 001-36777)

10.43 Loss Portfolio Transfer Retrocession Agreement entered into on February 23, 2022 by and between JRG Reinsurance Company Ltd.
and Fortitude Reinsurance Company Ltd. (incorporated by reference to Exhibit 10.2 on the Current Report on Form 8-K filed on
February 28, 2022; Commission File No. 001-36777)

10.44 Employment Agreement, dated August 19, 2021, by and between Michael J. Hoffmann and James River Group Holdings, Ltd.*
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21.1 List of subsidiaries of James River Group Holdings, Ltd.†
23.1 Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm†
31.1 Principal Executive Officer Certification pursuant to Rule 13a-14(a)/15d-14(a)†
31.2 Principal Financial Officer Certification pursuant to Rule 13a-14(a)/15d-14(a)†
31.3 Principal Executive Officer Certification pursuant to Rule 13a-14(a)/15d-14(a)
31.4 Principal Financial Officer Certification pursuant to Rule 13a-14(a)/15d-14(a)
32.1 Principal Executive Officer and Principal Financial Officer Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to

Section 906 of the Sarbanes-Oxley Act of 2002.†
97.1 Policy relating to recovery of erroneously awarded compensation, as required by Nasdaq listing standards adopted pursuant to 17

CFR 240.10D-1 (incorporated by reference to Exhibit 97.1 to the Annual Report on Form 10-K filed on February 29, 2024,
Commission File No. 001-36777)†

101.INS Inline XBRL Instance Document
101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document in Exhibit 101.

*    Denotes a management contract or compensatory plan or arrangement.
†    Previously filed with the Original Form 10-K.
+    Exhibit not filed with the Securities and Exchange Commission pursuant to Item 601(b)(4)(iii) of Regulation S-K. The Company will furnish a copy to the

SEC upon request.
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SIGNATURE

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

JAMES RIVER GROUP HOLDINGS, LTD.

By: /s/ Frank N. D’Orazio April 26, 2024
 
Frank N. D’Orazio
Chief Executive Officer and Director
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JAMES RIVER GROUP HOLDINGS, LTD.
Wellesley House, 2  Floor

90 Pitts Bay Road
Pembroke HM 08 Bermuda

August 19, 2021

Mr. Michael Hoffmann

Dear Mike:

The purpose of this letter (this “Agreement”) is to confirm our agreement with respect to the terms of your employment as Senior
Vice President, Chief Underwriting Officer by James River Group Holdings, Ltd., a Bermuda company (the “Company”). In
consideration of the mutual promises contained in this Agreement, the parties to this Agreement hereby agree as follows:

1. EMPLOYMENT AND TERM. The Company agrees to employ you (the “Executive”) as Senior Vice President and
Chief Underwriting Officer as of a mutually agreed to date no later than January 17, 2022, and Executive hereby accepts such
employment on the terms hereinafter set forth. The term of this Agreement shall be one year commencing as of the Effective Date
and ending on the date immediately preceding the first anniversary of the Effective Date, subject to the termination provisions of
Section 7. The term of this Agreement shall thereafter be automatically renewed for additional one year periods unless written
notice to the contrary shall be given by either party to the other not less than 60 days prior to the end of the initial or any renewal
term that the term shall not thereafter be renewed (“Non-Renewal Notice”), subject to the termination provisions of Section 7. The
initial term plus any renewals thereof shall hereafter be referred to as the “Term.”

2. COMPENSATION.

(a) Salary. Commencing as of the Effective Date, Executive shall be paid a base salary at a rate of not less than
$425,000 per year, payable in periodic installments in accordance with the Company’s normal payroll practices, currently in
monthly installments in arrears.

(b) Bonus and Long-Term Incentive Plan.

(i) For each fiscal year during the Term in which Executive is employed by the Company as of the last
day of such fiscal year, Executive shall be eligible to receive a discretionary bonus (each, a “Bonus”) in an amount as the
Board of Directors of the Company (“Board”) (other than Executive, if Executive is a member of the Board), in its
discretion, may determine based on Executive’s performance during such fiscal year, which Bonus shall be paid on or before
March 15 of the subsequent fiscal year. Executive's target cash bonus for
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each calendar year he is employed through the end of the year will be 75% of his base salary, provided that the
determination of whether Executive will be awarded a cash bonus and the amount of the cash bonus will be determined by
the Board in its discretion. Notwithstanding the foregoing, Executive’s Bonus for the fiscal year ending December 31, 2021,
will be $150,000, which will be paid by the Company in 2022 on or before March 15, 2022. Any bonus awarded in respect
of a year shall not mean Executive is entitled to a bonus in any subsequent year. There is no guarantee to a Bonus.
Notwithstanding the foregoing, Executive shall not be entitled to receive any Bonus if, on the date the Bonus is to be paid,
Executive is under notice of termination (regardless of whether Executive or the Company has given such notice) or if
Executive’s employment has already terminated, except as expressly provided in Section 8(a).

(ii) In addition, Executive shall be eligible to participate in any long-term incentive plan of the Company
(“LTIP”) in effect from time to time. For calendar year 2021, Executive will be eligible to receive an equity award under an
LTIP with a target equity grant value of $360,000. Beginning in calendar year 2022, Executive will be eligible to receive an
equity award under an LTIP with a target equity grant equivalent in value to 100% of his base salary for each calendar year
he is employed through the end of the year, provided that the determination of whether Executive will be awarded an LTIP
equity award and the amount of the award will be determined by the Board in its discretion. In general, equity awards will
be granted in the first calendar quarter of the year following the year to which such equity award relates (e.g., the first
quarter of 2022 for an equity award that relates to calendar year 2021). Options to acquire common shares (the “Shares”) of
the Company will be valued using a Black Scholes valuation model, and restricted share units (“RSUs”) of the Company
will be valued based upon the closing price of the Company’s publicly traded Shares on the day of the grant. Options and
RSUs will be subject to the LTIP in effect at the time awarded and to an award agreement acceptable to the Company, and
will vest annually, in three equal installments, over a three year period from the grant date subject to Executive’s continued
employment on each vesting date.

(c) Vacation, Benefits. Executive shall also be entitled, during the Term to participate in all employee benefit
plans and other fringe benefits or plans (including certain services and utilities) of the Company generally available to
executive employees of the Company Group (as defined below) or generally available to the Company’s Bermuda-based
executive employees, at the Company’s expense, including:

(i) in addition to Bermuda’s public holidays, a total of five weeks of paid vacation per annum (accruing
pro-rata throughout each year and not subject to carry over to subsequent years). If on the date of Executive’s termination
Executive has taken more than his accrued entitlement, the Company shall be entitled to deduct from any payments due,
payment of each excess day;

(ii) 10 days paid sick leave in the event Executive is unable to work due to personal illness or injury, on
an annualized basis;
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(iii) access to the Company’s Bermuda pension scheme. The Company and Executive will each contribute
in each year an amount equal to 5% of Executive’s pensionable earnings. At Executive’s election, the Company will offer an
additional 1% matched contribution. Further information is available upon request.

(iv) tax equalization payments pursuant to the Company’s tax equalization policies (“Tax Equalization
Policies”), provided that such tax equalization payments shall be made no later than the end of the second calendar year after
the year in which the Executive’s income tax return is required to be filed (including any extensions) for the year to which
the compensation subject to the tax equalization payment relates, or, if later, the second calendar year beginning after the
latest year in which the Executive’s foreign tax return or payment is required to be filed or made for the year to which the
compensation subject to the tax equalization payment relates, and further provided that if the right to such tax equalization
proceeds arises as a result of audit, litigation, or similar proceeding, such tax equalization payments are scheduled and made
in accordance with the tax gross-up payment provisions of Treas. Reg. §1.409A-3(j)(i)(v); and

(v) business expense reimbursement for all reasonable business expenses upon the presentation of
reasonably itemized statements of such expenses in accordance with the Company’s policies and procedures.

(d) Reimbursements. The amount of expenses eligible for reimbursement pursuant to this Agreement (including
under Section 2(c)(iii) during any tax year of Executive shall not affect the expenses eligible for reimbursement in any other
tax year. The right to reimbursement provided in this Agreement is not subject to liquidation or exchange for another
benefit. In no event shall the reimbursement of an eligible expense under this Agreement occur later than the earlier of (i) six
months from the date of incurrence and (ii) the end of the calendar year following the calendar year in which such expense
was incurred.

(e) Claw-Back. Executive acknowledges that to the extent required by applicable law or written company policy
adopted by the Board to implement the requirements of such law (including without limitation Section 304 of the Sarbanes
Oxley Act and Section 954 of the Dodd Frank Act), any bonus and other incentive compensation (if any) shall be subject to
any clawback, forfeiture, recoupment or similar requirement (“Clawback Rights”) as the Board may determine in its sole
discretion is necessary or desirable to implement such law or policy.

(f) Withholdings and Deductions. All payments and compensation under this Agreement shall be subject to all
required withholdings and deductions, and such deductions as Executive may instruct the Company to take that are
authorized by applicable law.
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3. DUTIES. Executive shall perform all duties normally associated with the position of Senior Vice President and Chief
Underwriting Officer and such other reasonable duties as may be assigned to him by the Chief Executive Officer of the Company
(“CEO”) or the Board. Executive shall report directly to the CEO. Executive will devote his entire working time, attention, and
energies to carrying out and fulfilling his duties and responsibilities under this Agreement providing the full benefit of his
knowledge, expertise, technical skill and ingenuity. Executive agrees to abide by all policies applicable to employees of the
Company Group adopted by the Board. Executive warrants that as a consequence of entering into this Agreement he is not
breaching any obligation, contractual agreement or arrangement with a third party. Executive’s duties will primarily be performed at
the Company’s offices in Bermuda, and Executive represents that he is able and willing to engage in international travel as is
necessary to perform his duties as Senior Vice President and Chief Underwriting Officer and to further the Company’s business
interests. This may involve travelling outside of normal business hours should the need arise.

4. NORMAL WORKING HOURS. Standard work hours are 8:45 a.m. – 4:45 p.m., Monday through Friday. However,
Executive may be asked to work reasonable additional hours from time-to-time. Executive’s annualized salary has been calculated
to reflect that his regular duties and nature of his work may require him to work more than forty hours per week and therefore
Executive is not entitled to receive overtime pay.

5. CONFIDENTIAL INFORMATION AND PRIVILEGED INFORMATION.

(a) Executive will not at any time during the Term or thereafter:

(i) reveal, divulge, or make known to any person, firm, or corporation or use for his personal benefit or
the benefit of others (except the Company and any of its direct or indirect subsidiaries (hereinafter referred to as “Affiliates,”
and the Company, together with such Affiliates, the “Company Group”)), directly or indirectly, any confidential or
proprietary information received or developed by him during the course of his employment. For the purposes of this Section
5(a)(i) confidential and proprietary information (“Confidential Information”) shall be defined to mean (1) all historical and
pro forma projections of loss ratios incurred by the Company Group; (2) all historical and pro forma actuarial data relating
to the Company Group; (3) historical and pro forma financial results, revenue statements, and projections for the Company
Group; (4) all information relating to the Company Group’s systems and software (other than the portion thereof provided
by the vendor to all purchasers of such systems and software); (5) all information relating to the Company’s unique
underwriting approach; (6) all information relating to plans for, or internal or external discussions regarding, acquisitions of
or mergers with any business or line of business; (7) non-public business plans; (8) all other information relating to the
financial, business, or other affairs of the Company Group including their customers; and (9) any information about any
shareholder of the Company or any of its Affiliates, or any of their officers or employees, that has been furnished or made
available to Executive as a result of his position with the Company.
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Section 5(a)(i) shall not apply to Executive following the termination of his employment with the Company with respect to
any Confidential Information known or made generally available to the general public or within the industry by persons
other than Executive or a person acting with or at the request of Executive; or

(ii) reveal, divulge, or make known to any person, firm, or corporation, or use for his personal benefit or
the benefit of others (except the Company Group), directly or indirectly, the name or names of any Customers (as defined in
Section 6 below) of the Company Group, nor will he reveal, divulge, or make known to any person, firm, or corporation or
use for his personal benefit or the benefit of others (except the Company Group), directly or indirectly, any trade secrets or
any knowledge or information concerning any business methods or operational procedures engaged in by the Company
Group (collectively, “Privileged Information”); provided, however, the restrictions set forth in this Section 5(a)(ii) shall not
apply to Executive following the termination of his employment with the Company with respect to any Privileged
Information known or made generally available to the general public or within the industry by persons other than Executive
or a person acting with or at the request of Executive.

(b)    Notwithstanding any provision of this Agreement to the contrary, under 18 U.S.C. §1833(b), “An individual
shall not be held criminally or civilly liable under any Federal or State trade secret law for the disclosure of a trade secret
that (A) is made (i) in confidence to a Federal, State, or local government official, either directly or indirectly, or to an
attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law; or (B) is made in a
complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.” Nothing in this
Agreement or any other policy of the Companies is intended to conflict with this statutory protection, and no director,
officer, or member of management has the authority to impose any rule to the contrary.

6. NON-COMPETITION, NON-SOLICITATION AND NON-POACH.

(a) Executive acknowledges and agrees that as the Company’s Chief Underwriting Officer (i) he will be provided
and have access to the Company Group’s Confidential Information and Privileged Information, and will be compensated for
the development, and supervising the development, of the same, and (ii) he will have unique insight into and knowledge of
the skills, talents and capabilities of the Company Group’s key employees.

(b) Executive agrees that during his employment by the Company he will not compete against the Company
Group in any manner, including without limitation by engaging in, or by assisting any other person or entity to engage in, or
by having an ownership interest in, any Competitive Business (as defined below) in the Territory (as defined below), or by
engaging in any conduct described in clauses (c)(i), (ii) or (iii) below.
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(c) Executive further agrees that after his employment by the Company ends for any reason, he will not during
the Restricted Period (as defined below):

(i) compete against the Company Group by engaging in, or by assisting any other person or entity to
engage in, or by having an ownership interest in, any Competitive Business in the Territory (as defined below);

(ii) compete against the Company Group by soliciting any Customer (as defined below) in order to
provide any goods or services to such Customer in competition against the Company Group, or by soliciting any Agent (as
defined below) in order to obtain referrals from such Agent in competition against the Company Group;

(iii) induce or persuade any Customer or Agent not to do business with, or to switch business from, or
reduce business with, the Company Group;

(iv) solicit, or assist others in soliciting, Key Employees (as defined below) to either leave the Company
Group or to engage in a Competitive Business.

(d) For purposes of this Agreement, the following capitalized terms shall have the meanings set forth below:

(i) “Agent” shall mean any insurance agent, insurance broker, wholesale agent, general agent, or other
person (A) that acted on behalf of any customer of the Company Group to obtain insurance from any Company Group entity
or who referred any insurance business to any Company Group entity during the 12-month period immediately preceding
Executive’s last day of employment with the Company (the “Final Year”) and (B) with respect to which either Executive had
either (I) Confidential Information or Privileged Information or (II) account responsibility either directly or through
managing employees with such account responsibility during the Final Year.

(ii) “Competitive Business” shall mean (x) the lines of business of providing workers’ compensation
insurance, excess and surplus lines insurance, and casualty reinsurance, and entering into fronting and insurance program
arrangements, and (y) any other material business in which the Company Group is engaged during the Term, and in both
cases such services provided with which the duties of Executive were materially concerned or for which he was directly or
indirectly responsible during the Final Year, provided, however, if the Company Group completely ceases to engage in any
of the above-referenced lines of business during the Term, then such discontinued line(s) of business will no longer be
included in the definition of Competitive Business as of the date of such complete cessation.

6



(iii) “Customer” shall mean any customer of the Company Group that (A) purchased products or services
from the Company, or entered into a contract, reinsurance agreement, brokerage, or other arrangement with the Company,
during the Final Year, and (B) about which Executive either had Confidential Information or Privileged Information or
personal or management responsibility for customer contact or service during the Final Year.

(iv) “Key Employees” shall mean any executive, managerial, sales, marketing, or supervisory level
employees of the Company Group under Executive’s direct or indirect management authority during the Final Year.

(v) “Restricted Period” shall mean 12 months. This period will be reduced by one day for every day,
during which, at the Company’s direction, Executive has been placed on garden leave and has been excluded from the
Company’s premises and has not carried out any duties.

(vi) “Territory” shall mean (A) Bermuda, (B) each and every state or other United States jurisdiction
where the Company Group is licensed or admitted at the end of the Term and/or is then in the process of seeking to be
licensed; and (C) North America, South America, Europe, Asia, Australia and Africa, in each case for which Executive was
responsible or in respect of which Executive carried out duties or was engaged or concerned at any time during the Final
Year.

(e) The restrictions contained in this Section 6 shall not prevent the purchase of ownership by Executive of not
more than 3% of the securities of any class of any corporation, whether or not such corporation is engaged in any
Competitive Business, which are publicly traded on any securities exchange or any “over the counter” market.

7. TERMINATION. Executive’s employment hereunder shall terminate under the following circumstances:

(a) Termination for Cause. The Company may terminate the employment of Executive for Cause at any time by
providing written notice to Executive specifying the cause of the termination. For the purposes of this Agreement, “Cause”
means that: (i) Executive willfully violated, or has stated that he intends to willfully violate, Sections 5 or 6 of this
Agreement; (ii) Executive commits any act of serious misconduct, or is guilty of repeated misconduct or continuing poor
performance after written warning has been given; (iii) Executive grossly neglected his duties hereunder; (iv) Executive was
convicted of a felony, or a crime involving moral turpitude (meaning a crime that includes the commission of an act of
depravity, dishonesty, or bad morals); (v) Executive has committed an act of dishonesty, fraud, or embezzlement against any
Company Group entity; (vi) Executive willfully and/or knowingly breached any provision of this Agreement other than
Section 5 or Section 6 in any material respect, or willfully and/or knowingly violated the Company’s written policies; or
(vii)

7



Executive willfully failed or refused to follow the lawful instructions of the Board that are consistent with this Agreement
(“Insubordination”). In the event that the Company provides written notice of termination for Cause pursuant to Section 7(a)
(iii) or (vii), Executive shall be entitled to cure any alleged neglect of his duties or Insubordination, to the extent curable,
within 30 days of receiving written notice from the Company specifying the factual basis for its belief that Executive grossly
neglected his duties hereunder or engaged in Insubordination. If Executive is terminated for Cause, Executive’s
compensation shall terminate immediately.

(b) Company Termination Without Cause; Company Non-Renewal Termination. The Company may terminate
the employment of Executive at any time without Cause by giving to Executive 30 days’ written notice. If (i) the Company
delivers a timely Non-Renewal Notice and Executive has not timely delivered a timely Non-Renewal Notice, (ii) Executive
continues in employment with the Company through the last day of the Term, and (iii) the parties have not executed a
written agreement applicable to Executive’s employment after the expiration of the Term, then Executive’s employment
shall terminate on the last day of the Term (a “Company Non-Renewal Termination”).

(c) Termination by Executive for Good Reason. Executive may, at his option, terminate this Agreement for Good
Reason in accordance with the terms of this Section 7(c). “Good Reason” shall mean the occurrence of any one or more of
the following events without the prior consent of Executive:

(i) A material diminution in Executive’s authority, duties or responsibilities, or requiring Executive to
report directly to a person or persons other than the CEO;

(ii) A material diminution in Executive’s base salary;

(iii) A material diminution in Executive’s annual cash bonus target described in Section 2(b)(i) above,
provided, however, that a specific cash Bonus award for a bonus year that is less than the bonus target for that year does not
constitute Good Reason unless that Bonus award is less than the lesser of (A) 80% of the target bonus for that bonus year, or
(B) solely in the event that the average of the bonuses awarded to the bonus-eligible Shared Service Chief Officers (as
defined below) for such bonus year (the “SSCO Average Bonus”) is less than the average of the bonuses that would have
been awarded to such Shared Service Chief Officers had they each been awarded their target bonus for such bonus year (the
“SSCO Average Target Bonus”), a percentage of the target bonus equal to the “SSCO Average Percentage” for that bonus
year minus twenty percentage points, where the SSCO Average Percentage is calculated as the fraction in which the
numerator is the SSCO Average Bonus and the denominator is the SSCO Average Target Bonus (e.g., if the SSCO Average
Percentage were 90%, then the applicable threshold for a resignation for Good Reason would be 70%);
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(iv) a material diminution in Executive's annual equity grant target described in Section 2(b)(ii) above,
provided, however, that a specific LTIP equity grant that is less than the equity grant target does not constitute Good Reason
unless that equity grant is less than the lesser of (A) 80% of the target equity grant for that bonus year, or (B) solely in the
event that the average of the equity grants awarded to the equity grant-eligible Shared Service Chief Officers for such bonus
year (the “SSCO Average Equity Grant”) is less than the average of the equity grants that would have been awarded to such
Shared Service Chief Officers had they each been awarded their target equity grant for such bonus year (the “SSCO Average
Target Equity Grant”), a percentage of the target equity grant equal to the “SSCO Average Percentage” for that bonus year
minus twenty percentage points, where the SSCO Average Percentage is calculated as the fraction in which the numerator is
the SSCO Average Equity Grant and the denominator is the SSCO Average Target Equity Grant;

(v) The Company’s requiring Executive to be based at any office or location outside of Bermuda; or

(vi) Any action or inaction by the Company which constitutes a material breach of the terms of this
Agreement;

and, in each case, the failure by the Company to cure such condition within the 30-day period after receipt of written notice
from Executive specifying in detail the factual basis for his belief that he has Good Reason to resign (“Good Reason
Notice”). Executive must deliver a Good Reason Notice within 30 calendar days after the initial existence of a Good Reason
condition, and, if the Company fails to cure such Good Reason condition within 30 calendar days of receipt of such Good
Reason Notice, Executive must terminate his employment within one year after the initial existence of such Good Reason
condition, and any failure by Executive to timely comply with either of these requirements shall constitute a waiver of
Executive’s right to resign for Good Reason for such condition.

(d) Executive Resignation. Executive may terminate this Agreement upon 30 days’ written notice.

(e) Termination due to Death or Disability. Executive’s employment hereunder shall terminate upon his death.
The Company may terminate Executive’s employment if he is prevented from performing his responsibilities under this
Agreement because of “Disability.” A “Disability” means that Executive is unable to engage in any substantial gainful
activity by reason of a medically determinable physical or mental impairment that can be expected to result in death or can
be expected to last for a continuous period of not less than 12 months, or is, by reason of any medically determinable
physical or mental impairment that can be expected to result in death or can be expected to last for a continuous period of
not less than 12 months, receiving income replacement benefits for a period of not less than three months under an
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accident or disability insurance benefit plan covering Company employees (“Disability Plan”). If Executive is unable to
perform his responsibilities, by reason of any accident, illness, or mental, or physical impairment, for a period that is
reasonably anticipated by the Company to be longer than the waiting period in the Disability Plan, then, at the Company’s
request, Executive shall promptly apply for such income replacement benefits.

(f) Expiration of Term. If (i) Executive delivers a timely Non-Renewal Notice pursuant to Section 1 (whether or
not the Company has timely delivered a timely Non-Renewal Notice), (ii) Executive continues in employment with the
Company through the last day of the Term, and (iii) the parties have not executed a written agreement applicable to
Executive’s employment after the expiration of the Term, then Executive’s employment shall terminate on the last day of the
Term.

8. COMPENSATION AND BENEFITS UPON TERMINATION.

(a) If, during the Term, the Company terminates Executive’s employment without Cause, there is a Company
Non-Renewal Termination, or Executive terminates his employment for Good Reason, then:

(i) within seven days of the Termination Date (as defined below) or at the next interval at which
Executive would have been paid had this Agreement not been terminated, the Company shall pay to Executive his accrued
but yet unpaid base salary earned through the Termination Date and any accrued, but unused vacation pay through the
Termination Date (the “Accrued Obligations”);

(ii) within 45 days following the Termination Date, the Company shall reimburse Executive for
reasonable expenses incurred, but not paid prior to the Termination Date;

(iii) any accrued but unpaid Tax Equalization Policy obligations of the Company shall be paid in
accordance with such policy; and

(iv) subject to the execution and delivery of a general release (which release shall not alter or result in the
waiver of Executive’s right to exercise the portion of any Company stock option that vested through the Termination Date,
or any rights under this Section 8(a)) in a form acceptable to the Company within forty five (45) days after the Termination
Date (the “Release Expiration Date”), which release has not been revoked, Executive is entitled to receive:
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A. In the event of (I) a termination without Cause or for Good Reason (x) before a Change in Control (as
defined in Section 8(d)) or more than twelve (12) months after a Change in Control, an amount equal to Executive’s
then current base salary for a period of twelve (12) months after the Termination Date, or (y) within twelve (12)
months after a Change in Control, an amount equal to Executive’s then current base salary for a period of eighteen
(18) months after the Termination Date; or (II) a Company Non-Renewal Termination either before or any time after
a Change in Control, an amount equal to Executive’s then current base salary for a period of twelve (12) months after
the Termination Date, which, in any case shall be paid in periodic installments in accordance with the Company’s
normal payroll practices commencing on the first payroll cycle which is at least ten (10) business days after the 45
day after the Termination Date, unless such payroll date occurs in the calendar year following the calendar year of
the Termination Date, in which case payments pursuant to this Section shall be made no earlier than the first business
day of the calendar year following the calendar year of the Termination Date (for the avoidance of doubt, the
payments in this clause are inclusive of any severance allowance owed to Executive pursuant to the Employment Act
2000);

B. the continuation of coverage under all employee benefit insurance plans in which Executive was a
participant as of the Termination Date, to the extent such post-employment coverage is authorized by such plans, at
the Company’s expense for a period of 12 months after the Termination Date, provided, however if post-employment
coverage is not authorized under the Company’s health insurance plan, then the Company will pay Executive the
premium cost for health insurance coverage that the Company would have paid if Executive had continued being a
participant in the Company’s health insurance plan during such twelve month period, and such amount shall be paid
at the time such premiums would have been paid if Executive had continued being a participant in the Company’s
health insurance plan during such twelve month period;

C. any unpaid discretionary bonus awarded to Executive by the Board for the year prior to the year in
which the Termination Date occurs (“Prior Year”), which shall be paid in a lump sum on the normal bonus payment
date, provided, however, (1) the amount of such bonus shall not be less than the target bonus for the Prior Year unless
the average of the bonuses awarded to the bonus-eligible Chief Actuarial Officer, the Chief Claims Officer, the Chief
Human Resources Officer, the Chief Information Technology Officer, and the Chief Legal Officer (the “Shared
Service Chief Officers”) for the Prior Year (the “Prior Year SSCO Average Bonus”) is less than the average of the
bonuses that would have been awarded to such Shared Service Chief Officers had they each been awarded their
target bonus

th
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for the Prior Year (the “Prior Year SSCO Average Target Bonus”), in which case (2) Executive’s bonus for the Prior
Year will be equal to Executive’s target bonus for the Prior Year multiplied by the fraction in which the numerator is
the Prior Year SSCO Average Bonus and the denominator is the Prior Year SSCO Average Target Bonus; and

D. a pro rata Bonus for the year in which the Termination Date occurs (the “Termination Year”),
calculated by multiplying Executive’s target bonus for the Termination Year by (1) the fraction in which the
numerator is the number of days between January 1 of that year and the Termination Date, and the denominator is
365, and (2) solely in the event that the average of the bonuses awarded to the bonus-eligible Shared Service Chief
Officers for the Termination Year (the “Termination Year SSCO Average Bonus”) is less than the average of the
bonuses that would have been awarded to such Shared Service Chief Officers had they each been awarded their
target bonus for the Termination Year (the “Termination Year SSCO Average Target Bonus”), the fraction in which
the numerator is the Termination Year SSCO Average Bonus and the denominator is the Termination Year SSCO
Average Target Bonus, which shall be paid in a lump sum on the normal bonus payment date for Termination Year
bonuses.

(v) In the event that Executive fails to execute the Release on or prior to the Release Expiration Date,
Executive shall not be entitled to any payments or benefits pursuant to Section 8(a)(iv). Notwithstanding the foregoing, if
the Release could become effective during the calendar year following the calendar year of the Termination Date, then no
such payments that constitute “deferred compensation” under Internal Revenue Code Section 409A shall be made earlier
than the first day of the calendar year following the calendar year of the Termination Date.

(b) If Executive’s employment is terminated as a result of death or by the Company for Cause or because of
Disability, or if a termination of employment occurs as a result of Executive’s delivering a timely Non-Renewal Notice:

(i) within seven days of the Termination Date (as defined below) or at the next interval at which
Executive would have been paid had this Agreement not been terminated, the Company shall pay to Executive the Accrued
Obligations;

(ii) within 45 days following the Termination Date, the Company shall reimburse Executive for
reasonable expenses incurred, but not paid prior to the Termination Date; and

(iii) any accrued but unpaid Tax Equalization Policy obligations of the Company shall be paid in
accordance with such policy.
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(c) Except for payments provided under Sections 8(a)(i), 8(a)(ii), 8(a)(iii) and 8(b), all compensation and
benefits paid pursuant to this Section 8 shall cease and Executive shall promptly return any amount paid under Section 8(a)
(iv) to the Company if Executive violates any of the terms of Sections 5 or 6 above during the Restricted Period. In addition
to these remedies, the Company shall have all other remedies provided by this Agreement and by law for the breach of
Sections 5 or 6 above.

(d) For purposes of this Agreement, “Termination Date” means the date of Executive’s “separation from service”
within the meaning of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”), and the regulations
promulgated thereunder (“Section 409A”). For purposes of this Agreement, “Change in Control” means (and, for purposes
of this definition only, capitalized terms have the meaning defined in the James River Group Holdings, Ltd. Long-Term
Incentive Plan, as amended the “Plan”) the first to occur of the following events:

(i)    the purchase or other acquisition (other than from the Company), in a single transaction or series of
related transactions, by any person, entity or group of persons, within the meaning of Section 13(d) or 14(d) of the Exchange
Act (excluding, for this purpose, the Company or its subsidiaries or any employee benefit plan of the Company or its
subsidiaries), of beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Act) of 50% or more of
either the then-outstanding Shares or the combined voting power of the Company’s then-outstanding voting securities
entitled to vote generally in the election of directors;

(ii)     consummation of a reorganization, merger, amalgamation or consolidation involving the Company, in
each case with respect to which persons who were the shareholders of the Company immediately prior to such
reorganization, merger, amalgamation or consolidation do not, immediately thereafter, own more than 50% of, respectively,
the Shares and the combined voting power entitled to vote generally in the election of directors of the reorganized, merged,
amalgamated or consolidated corporation’s then-outstanding voting securities; or

(iii)    a liquidation or dissolution of the Company, or the sale of all or substantially all of the assets of the
Company; provided, however, an event described above shall be considered a Change in Control hereunder only if it also
constitutes a “change in control event” under Section 409A of the Code, to the extent necessary to avoid the adverse tax
consequences thereunder with respect to any payment subject to Section 409A of the Code.

(e) Executive’s rights with respect to the forfeiture, vesting and exercise of any equity award after the
Termination Date shall be governed by the applicable equity award agreement and LTIP, provided, however in no event will
any vested RSUs as of the Termination Date be forfeited as a result of the termination of his employment for any reason.
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9. PAYMENT IN LIEU OF NOTICE AND GARDEN LEAVE.

(a) The Company may, in its sole discretion, terminate this Agreement in accordance with the terms hereunder
(or accelerate its termination after written notice of termination has been given by either party) with a payment in lieu of
notice.

(b) In the event either party gives notice of termination, or during any period of employee consultation, the
Company reserves the right, at its sole discretion, to place Executive on garden leave for the period of such consultation or
whole or part of the notice period. During any period of garden leave, Executive will be under no obligation to provide
Executive work. The Company may require Executive: not to attend his place of work or to work from the location
determined by the Company (including but not limited to Executive’s home); not to undertake all or any of his duties, or to
undertake different duties as assigned by the Company; to refrain from contacting any customers, clients, advertisers,
suppliers, agents, advisors, brokers, consultants, attorneys or employees of the Company; to resign without claim for
compensation from any directorships or as officer of the Company or any affiliate of the Company; to take any accrued
vacation during the garden leave period and prior to Executive’s termination date, provided that the Company continue to
pay Executive’s salary and benefits during the garden leave period. Executive must remain available during normal working
hours, unless on agreed vacation, should the Company require any work to be undertaken. This shall not affect the
Company’s right to suspend Executive during any period in which it is carrying out a disciplinary investigation into any
alleged acts or defaults against him. During any period of garden leave, or suspension, Executive will continue to owe a duty
of good faith and fidelity to the Company.

10. 409A COMPLIANCE. This Agreement shall be interpreted and administered in a manner so that any amount or
benefit payable hereunder shall be paid or provided in a manner that is either exempt from or compliant with the requirements
Section 409A and applicable Internal Revenue Service guidance and Treasury Regulations issued thereunder (and any applicable
transition relief under Section 409A). Notwithstanding anything else contained in this Agreement to the contrary, if Executive is a
“specified employee” under the Company’s specified employee policy as in effect on the Termination Date, or if no such policy is
then in effect, within the meaning of Section 409A, any payment required to be made to Executive hereunder upon or following the
Termination Date shall be delayed until after the six-month anniversary of Executive’s “separation from service” (as such term is
defined in Section 409A) to the extent necessary to comply with, and avoid imposition on Executive of any additional tax, interest,
or penalty imposed under, Section 409A. Should payments be delayed in accordance with the preceding sentence, the accumulated
payment that would have been made but for the period of the delay shall be paid in a single lump sum during the ten-day period
following the six-month anniversary of the Termination Date. Each payroll period payment described in Section 8(a)(iv)(1) shall be
treated as a separate payment for purposes of Section 409A.
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11. UNIQUENESS OF SERVICES; ACKNOWLEDGEMENTS. Executive acknowledges that the services to be
rendered under the provisions of this Agreement are of a special, unique, and extraordinary character; involve access to and
development of Confidential Information and Privileged Information; involve developing and protecting customer relationships and
goodwill; and that it would be difficult or impossible to replace such services and that, by reason thereof, Executive agrees and
consents that if he violates any of the provisions of Sections 5 or 6 of this Agreement, the Company, in addition to any other rights
and remedies available under this Agreement or otherwise, shall be entitled to an injunction to be issued by a court of competent
jurisdiction restricting Executive from committing or continuing any violation of Sections 5 or 6 of this Agreement.

12. FURTHER ACKNOWLEDGEMENTS. Executive further acknowledges and agrees that the restrictions contained in
Sections 5 or 6 above are reasonable and necessary to protect the legitimate interest of the Company Group, in view of, among other
things, the short duration of the restrictions; the narrow scope of the restrictions; the Company Group’s interests in protecting its
trade secrets, Confidential Information, and Privileged Information (which Executive agrees would be useful to competitors for
more than 12 months) and its customer relationships and goodwill; Executive’s background and capabilities which will allow him to
seek and accept employment without violation of the restrictions; Executive’s opportunity to acquire a substantial equity interest in
the Company through the award of restricted stock and stock options and other equity based awards; and Executive’s entitlements
under this Agreement. If any restriction contained in Sections 5 or 6 above, by themselves or taken together, is adjudged
unreasonable by a court of competent jurisdiction or arbitrator in any proceeding, but would be adjudged reasonable if part or parts
of the wording thereof were deleted, the relevant restriction or restrictions shall apply with such deletion(s) as may be necessary to
make it or them valid and effective.

13. NOTICES. Any notices provided for or permitted by this Agreement shall be in writing and shall be deemed to have
been duly given when delivered in person or when received by email addressed (for a notice to Executive) to [REDACTED] and
addressed (for a notice to the Company) to both its Chief Human Resources & Operations Officer, currently [REDACTED], and its
Chief Executive Officer, currently [REDACTED].

14. SECTION HEADINGS. The section headings in this Agreement are for convenience of reference only, and they
form no part of this Agreement and shall not affect its interpretation.

15. STATEMENT OF EMPLOYMENT. This Agreement, and its appendix, comprise Executive’s statement of
employment pursuant to Section 6 of the Employment Act 2000. Further particulars regarding Executive’s statutory rights are
contained in the appendix to this Agreement. These further particulars do not comprise terms of this Agreement, enforceable by
either party hereunder, but are required to be stated in Executive’s statement of employment pursuant to Section 6 of the
Employment Act 2000.
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16. ENTIRE AGREEMENT; AMENDMENTS; COUNTERPARTS. This Agreement, and its appendix, constitutes the
entire agreement and understanding between Executive and the Company with respect to the subject matter hereof and shall
supersede any and all other prior agreements and understandings, whether oral or written, relating thereto or the employment of
Executive by the Company. This Agreement may not be rescinded, modified, or amended, unless an amendment is agreed to in a
writing signed by Executive and by the Chairman of the Board or an officer of the Company specifically authorized by the Board
(other than Executive), and any waiver shall be set forth in writing and signed by the party to be charged. This Agreement may be
executed in any number of counterparts, including by facsimile, each of which shall be an original, but all of which together shall
constitute one and the same instrument.

17. PARTIAL INVALIDITY. The invalidity or unenforceability, by statute, court decision, or otherwise, of any term or
condition of this Agreement shall not affect the validity or enforceability of any other term or condition hereof.

18. GOVERNING LAW. This Agreement shall be construed and administered in accordance with the laws of Bermuda,
without regard to the principles of conflicts of law which might otherwise apply.

19. ASSIGNABILITY. This Agreement may not be assigned by Executive, and any purported assignment by Executive
shall be null and void. All of the terms and conditions of this Agreement shall be binding upon and inure to the benefit of the
Company and its successors (including without limitation any successor to the Company’s business as the result of a merger or
consolidation of the Company, whether or not the Company survives such merger or consolidation) and assigns. Successors to the
Company shall include, without limitation, any corporation or corporations acquiring, directly or indirectly, all or substantially all of
the assets of the Company whether by merger, consolidation, purchase, or otherwise and such successor shall thereafter be deemed
the “Company” for purposes hereof.

20. DISPUTE RESOLUTION.

(a) Arbitration. In the event of disputes between the parties with respect to the terms and conditions of this
Agreement, such disputes shall be resolved by and through an arbitration proceeding to be conducted under the auspices of
the American Arbitration Association (or any like organization successor thereto) in Bermuda; provided, however, that
either party may seek temporary or preliminary relief with respect to appropriate matters (including, without limitation,
enforcement of Sections 5 or 6 above) from a court in aid of arbitration. Such arbitration proceeding shall be conducted
pursuant to the commercial arbitration rules (formal or informal) of the American Arbitration Association in as expedited a
manner as is then permitted by such rules (the “Arbitration”). Both the foregoing agreement of the parties to arbitrate any
and all such claims, and the results, determination, finding, judgment, and/or award rendered through such Arbitration, shall
be final and binding on the parties to this Agreement and may be specifically enforced by legal proceedings.
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(b) Procedure. Such Arbitration may be initiated by written notice from either party to the other which shall be a
compulsory and binding proceeding on each party. The Arbitration shall be conducted by an arbitrator selected in
accordance with the procedures of the American Arbitration Association. Time is of the essence of this arbitration
procedure, and the arbitrator shall be instructed and required to render his or her decision within 30 days following
completion of the Arbitration.

(c) Venue and Jurisdiction. Any action to compel arbitration hereunder or otherwise relating to this Agreement
shall be brought exclusively in a Bermuda court, and the Company and Executive hereby irrevocably submit with regard to
any such action or proceeding for itself and in respect to its property, generally and unconditionally, to the jurisdiction of the
aforesaid courts.

(d) Waiver of Jury Trial. IN THE EVENT OF ANY LITIGATION WITH RESPECT TO ANY MATTER
CONNECTED WITH THIS AGREEMENT OR THE AGREEMENTS OR TRANSACTIONS CONTEMPLATED
HEREUNDER ALL OF THE PARTIES HERETO WAIVE ALL RIGHTS TO A TRIAL BY JURY.

21. COOPERATION. Executive agrees that, upon reasonable notice and without the necessity of the Company obtaining
a subpoena or court order, Executive shall provide reasonable cooperation in connection with any suit, action or proceeding (or any
appeal from any suit, action or proceeding), or the decision to commence on behalf of the Company any suit, action or proceeding,
and any investigation and/or defense of any claims asserted against any of the Company’s or its Affiliates’ current or former
directors, officers, employees, shareholders, partners, members, agents or representatives of any of the foregoing, which relates to
events occurring during Executive’s employment hereunder by the Company as to which Executive may have relevant information
(including but not limited to furnishing relevant information and materials to the Company or its designee and/or providing
testimony at depositions and at trial), provided that with respect to such cooperation occurring following termination of Executive’s
employment, the Company shall reimburse Executive for expenses reasonably incurred in connection therewith and shall schedule
such cooperation to the extent reasonably practicable so as not to unreasonably interfere with Executive’s business or personal
affairs. Notwithstanding anything to the contrary, in the event the Company requests cooperation from Executive after his
employment with the Company has terminated and at a time when Executive is not receiving any severance pay from the Company,
Executive shall not be required to devote more than 40 hours of his time per year with respect to this Section 21, except that such 40
hour cap shall not include or apply to any time spent testifying at a deposition or at trial, or spent testifying before or being
interviewed by any administrative or regulatory agency.

[remainder of page intentionally left blank]
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Kindly indicate your acceptance of this Agreement by signing and returning a copy of this letter to the Company.

Very truly yours,

JAMES RIVER GROUP HOLDINGS, LTD.

By: /s/ Frank D’Orazio                
Name:    Frank D’Orazio
Title:    Chief Executive Officer

ACCEPTED AND AGREED TO AS OF
 THIS 27  DAY OF AUGUST, 2021

/s/ Michael Hoffmann            
Michael Hoffmann

TH

[Signature Page to Amended and Restated Employment Agreement]



APPENDIX – FURTHER PARTICULARS

The following are further particulars required to be stated in Executive’s statement of employment pursuant to Section 6 of the
Employment Act 2000, as amended from time to time.

Dress code: The dress code is business casual.
Meal breaks: At all times, Executive is not required to work for more than five hours continuously without a

meal break of at least 30 minutes. Executive shall not be required to perform any work during his
meal break without his consent.

Rest period: Executive is entitled to a rest period of at least 24 consecutive hours in each week.
Disciplinary and grievance
procedure:

Executive is referred to the Employee Handbook for its disciplinary and grievance policies, which
may be amended from time to time.

Collective bargaining
agreement:

No collective agreements exist which directly affect the terms and conditions of Executive’s
employment.

Statement against Bullying
and Sexual Harassment:

The Company has in place a statement against bullying and sexual harassment, as updated from
time to time. This statement, which does not form part of the Agreement, is contained in the
Employee Handbook and also can be accessed here: [REDACTED]
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Exhibit 31.3
 

CERTIFICATION

 I, Frank N. D’Orazio, certify that:

1. I have reviewed the Amendment No. 1 to the Annual Report on Form 10-K of James River Group Holdings, Ltd.; and

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report.

Date: April 26, 2024
/s/ Frank N. D’Orazio
Frank N. D’Orazio
Chief Executive Officer
(Principal Executive Officer)

 



Exhibit 31.4
 

CERTIFICATION

 I, Sarah C. Doran, certify that:

1. I have reviewed the Amendment No. 1 to the Annual Report on Form 10-K of James River Group Holdings, Ltd.; and

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report.

 
Date: April 26, 2024

/s/ Sarah C. Doran
Sarah C. Doran
Chief Financial Officer
(Principal Financial Officer)

 


