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Item 7.01 Regulation FD Disclosure.
James River Group Holdings, Ltd. (the “Company”) is furnishing a copy of its first quarter 2019 investor presentation as Exhibit 99.1 to this Current Report
on Form 8-K (this “Form 8-K”). The Company intends to use the investor presentation from time to time in meetings with investors and analysts. The
presentation will also be posted on the investor relations portion of the Company's website.
The information provided pursuant to this Item 7.01, including Exhibit 99.1 in Item 9.01, is “furnished” and shall not be deemed to be “filed” with the
Securities and Exchange Commission or incorporated by reference in any filing under the Securities Exchange Act of 1934, as amended, or the Securities Act
of 1933, as amended, except as shall be expressly set forth by specific reference in any such filings.
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
The following Exhibit is furnished as a part of this Form 8-K:

Exhibit No. Description

99.1 Investor Presentation




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

JAMES RIVER GROUP HOLDINGS, LTD.

Dated: May 10, 2019 By: /s/ Sarah C. Doran
Name: Sarah C. Doran
Title: Chief Financial Officer
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Disclosure

Forerard-Looking Statements

Thiz presentalion containg forward-looking stelements as thal lerm is defined in the Privale Securilies Litigation Reform Acl of 1995. In some cases, such forward-looking statom ents
may be identified by lerm s such as balleve, expect, seek, may, will, Inlend, project, anticipate. plan, eslimate. guidance or similar woeds. Fonward-looking siatements invobie risks and
uncerainties thal could cause actwal results o differ materlalty from those in the forward-locking statemanis. Afthough it is not possible te identify all of these risks and factors, they
include, among olhers, the Tollowing: the inherenl wncertainly of eslimaling reserves and Ihe possibility thal incumed lsses may be grealer than our loss and less adjustmen
axpense resenves; Inaccurate estimates and judgments in our risk management may expose us to grealer sks than intended:; the potential loss of key members of our managem e
team or Key employees and our ability lo alirect and relain personnel: adverse economic faciors resulling in the sale of fewer pelicies than expecled or an increase in the frequency
or severity of claims, or beth; 8 decline in our financial sirength rating resulting in & reduction of new or renewal business; rellance on a selec! group of brokers and agents for a
significant porfion of our business and the impacl of our polential failure 1o maintain such relalionships: rellance on a selec! group of customers for @ significant podion of our
business and the impaci of cur poleniial fadure to maintaln such relalionships: losses resulting from reinsurance counferparties falling to pay us on reinsurance cladms, insurance
companies with whom we have a fronting arangement falling to pay us for claims, or an insured growp of companies with whom we have an Indemnification amangement falling 1o

rarm |heir relmb nenl abBgalions; changes in laws or governmenl regulation, including lax of insurance law and regulalions; the engoing effect of Public Law Ma. 115-97,
hfnrmllly litled the Tax Culs and Jobs Act, which may have a significan! effect on us including, ameng ofher things, by pelentially increasing our fax rate. as well as on our
shareholders: in the event we do nel qualify for the insurance company exceplion to the passive foreign invesimen company (PFICT rules and are therefore considered a PFIC,
there could be material adverse lax consequences 1o an imvester that is subject 1o LS. federal income taxation; the Company or any of its forelgn subsidiaries becoming subject 1o
WS, federal income tacation: a fallure of any of the loss imitations or exclusions wie Wlilee lo shield us from unanlicipated financial losses or legal exposures, or olher liabiities:
laszes from calastrophic events which substariiaity exceed our expectations andior excesd the amount of reinsurance we have purchased to protect us from such events: polential
effecls an owr business of emerging claim and coverage issues: exposune o credit risk, inferes! rale risk and obher marke! sk in our imesiment portfolio; cur ability to obtain
reinsurance coverage af prices and on terms that allow us 1o iransfer risk and adequately protect cur company against financial loss; the potential impacl of infemal or external fraud,
operativnal errers. systems malfunclions or cyber security incidents: our ability to manage cur growth effeciively; inadequacy of premiums we charge to compensale us for our losses
incurred; failure to maintain effective intemal centrols in accordance with Sarbanes-Cxiey Acl of 2002, as amanded; and changes in our financial condition, reguiations or other
factors that may restricl our subsidiares’ abilty bo pay us dividends, AddRtional informalion aboud these risks and uncerainties, as well a5 athers thal may cause aclual resulls to differ
materially frem those in the forward-loaking slalemaents, is contained in our filings with the LLS, Secwilies and Exchange Commission ("SECT), including our Annual Repord on Farm
10-K filed with the SEC on February 27, 2019. These forwand-lcoking stalements speak cnly as of the dale of this release and the Company does nel undertake any ebligatian 1o
update of révise any forward-losking infarmalion lo refleel changes in azsumplions, the sccurrence of unanficipaled evenis, or othersise,

HNon-GAAP Financial Measures

This presentalion centains non-GAAP financial measures as defined by Regulation G of the mles of the SEC, These non-GAAP measures, such as underwriting profil, adjusied nel
operaling income, langible equily and adjusted net cperating retum on average langible e quity (which is calculaled as adjusied nel operaling income divided by the average langible
equity far ihe fralling five quariers) are not in accordance with, nor are they a substiute for, GAAP measures. We believe these non-GAAP measwes provide users of owr financial
infarmation useful insight inlo our performance. Imestors should consider non-GAAP measures in addition to, and nol as a substilule for, of superior Lo, the comparable GAAP
measures. Please refer lo pages 25 & 26 of this presentalion for a reconciliation of the non-GAAP financlal measures to the equivalent GAAP equbsalents.
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Our Strategy

We deliver consistent, top tier returns on tangible equity and generate sector leading value
creation

¢ We are executing a clear growth strategy while maintaining superior underwriting margins and
growing both non-risk fee and investment income

+ \We target niche low volatility casualty risks for our ‘A’ rated balance sheet, with low retentions and

little property exposure

+ e are focused on profitably growing our unique portfolio of new economy, excess and surplus and
selected admitted risks

o We seek out new opportunities to meaningfully build fee income and increase the proportion of total
company non-risk eamings

« We are optimizing investment returns, much of which are generated from niche strategies

representing a small portion of our portfolio

v I JAMES RIVER GROLIP HOLDIMNGS. LTD 5




Q1 2019: Improved Operating Results

($millions, except per share amounts) Q1 2018 Q12018

Gross Premiums Written 3273 % 2981 9.8%4p
Expense Ratio 22.6% 24 9% -9_2%*
Combined Ratio 96.2% 96.4% -0.2%f
Operating Income 21.7 166  31.0%f
Net Investment Income 19.4 133 466%f
TBV per Share Before the Deduction of Dividends 18.94 15.58 21 .5%*
Operating Return on Tangible Equity (OROATE) 16.9% 14.1% 19.9%

Source: SHL Financial, company filings
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Consistent Top Tier Returns

Best in class risk reward generated with low volatility, sector-leading returns
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Leading Expense and Scale Benefit

Our material expense advantage is a key competitive advantage’

400 Expense advantage of 12.0%

5.0

oo
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—— s Hiver Fepr -th-l::H¥2

1 GAAP énpabribd rais 8l other dopenses aduiied for Ndugion in the expin e riso
2 Pasier Group. Amgrsale inc. [AMSF), Ango Group Inbématonal Holdngs, Lid (ARGO), Kinsde Capd Group Inc. (KMSL), Markel Corp. (L), RLI Corp. (RLI) and'W. R. Berddey Comp. (WRE)

Sousrcd! SHL Financial {peer da1a), compeny ings
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Leading Value Creation

We have delivered best in class shareholder returns since becoming a public company

Total Shareholder Return Since JRVR IPO ! 4 Year Avg Operating ROATE 3
435%
375%
325%
18.0%
275% 16.0%
14.0%
225%
12.0%
175% Median = 108.1% 10.0%
B.O0%
125%
o hmm s et bt 6.0%
50 4.0%
. 0.0%
-25% LLED IRVR Ry ARGO WRB RMSF KL ANESF KMSL JRVR RLI WRE MEL ARGOD
.. -

=

Sharehokier ratunn represents the dividend-adjusted shame price appreciation from James River's inkial public offering date of December 12, 2014 until May 3, 2018,
2. KMSL's ictal sharehaokder return = calculated since s July 27, 201E initial public offerning.

Operating ROATE calkculated ag trailing taelie month operating returns par share through March 31, 2019 divided by the average of the trailing 5 quarters Tangible Book
Value per Share. TEV per share data for KNSL commences Q4 2015

Source. SHL Financial.
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Frice to TBY

Our Current Valuation Supports Meaningful Upside

P/TBV vs Operating ROATE! Price/Next Twelve Month Consensus Earmings
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Markat dala &5 of May 3, 2019
1 Analysd Condandus Opevaling Relurn on Average Tanglle Equly e the full Snancal year
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Our Business

E&S Segment

« E&S business underwritten by
specialists in 13 divisions
organized by product or
industry segment

- 88.5% average combined ratio
from 2014-2018

* Leading market for new
economy risks led by
transportation networking
companies

* Focus on small and medium-
sized commercial accounts;
97% casualty and no primary

property

* Distributes through 120+
broker groups

PROFITABLE SPECIALTY UNDERWRITIMNG

¥ s JAMES RIVER GROLIP HOLDINGS, LTD,

‘Specialty Admitted

Segment

+ Specialty admitted insurance
coverages in the US, including a
growing fee income business

« Growing, transactional driven
fee based fronting business

« Targeted book of workers'
compensation risks

« Gross fee income of $314.8MM
in 2018 and $3.8MM Q1 2019

A FOCUS ON FEE INCOME

Casualty Reinsurance
Segment

« Third-party proportional and
working-layer excess casualty
business focused on small and
medium U.S. specialty lines

« Significantly downsized during
2018 to optimize group returns
and structure, remains core to
group

= 87% of the segment's Gross
Written Premium consisted of
E&S risks in 2018

* At December 31, 2018, 97% of
third party treaties were written
as quota share arrangements
and 82% contained loss
mitigation features to drive low
volatility

LOWVOLATILITY UNDERWRITING

12




Franchise Overview

* We are a specialty, low volatility underwriting company with a proven history of generating consistent profits

* Qur key area of focus is small and medium sized commercial account Excess & Surplus Lines casualty business with
$1 million per occurrence limits and approximately $20,000 average account premiums

* We look to marry that with a growing fee business, through our fronting strategy within our specialty admitted segment

= QOur niche workers' compensation and third-party casualty reinsurance businesses help provide attractive returns on
capital

* We expect to deliver 12% or better operating returns on tangible equity for the 2019 fiscal year and a combined ratio
of 94% to 97%

* 2018 result: 14.8% OROATE '; Q1 2019 YTD result: 16.9% OROATE '

2018 Group-wide Net Written Premiums by Type 2018 Group-wide Net Written Premiums by Coverage

Property 0.1%

Source: Company llings
1 Operating Return on Average Tangible Equity, calouiated as annuahzed YTD Operaling Income
divided by the average Tangible Equity over the perod

W 1AMES RIVER GROLIP HOLDINGS, LTD 13




Our Specialty Market History

We have a long history of success in building niche businesses and generating top tier returns for
investors

Adam Abram and
a group of
investors purchase
Front Royal, Inc..

On pace to wiite mone than

%200 million of speciakty

far 33 million

po

emiums in the calendar
year, Adam Abram sells
Front Royal to Argo Group
for 1.70x tangible book value

2001

1994

Front Royal
purchagses Colony
Insurande
Cormpany, an
E&S undenariter
{and Rockwood
Casualty
Insuranee
Cormpany,

a PA-based
workers'
compensation
writer, in 1556)

= James Rrver Group, Inc.
i formed with 558 million
of capital and a single
nsurance subsidiary,
James River Ingurano

Cornpany, an EES
undansriter

« Stonewood Insurance
Company is formed in
Raleigh, MNC to write highly

inspected workers'

compensation risks in 2004

IAMES RIVER GROUP HOLDINGS, LTD.,

million the following
year

James River YE 2018
James River James River surcassfully
successiully surpasses 31 completes an IPO
completes an IFO billion in invested at 521 per shane
at 1. 70x tangible assats {1.35x% tangitke
book value book valua) MﬁR?CET ol
IN EXCESS OF
2010 $1 BILLION
GROSS
WRITTEN
PREMIUMS OF
$1.2 BILLION
2007 2016 14,8% OROATE
+ O E. Shaw leads the Received 96.8%
purchase of James The Group upgraded A M. COMBEINED
River for 260x t2ngitde  pegins building Best Rating of A RATIO
book wvalie and ne- out infrastructure  (Excellent)
ﬂaﬂm":;dhﬁm* greupt?  for fromting and
ermuda
programs
+ JRG Re, a Bermuda business in s
Class 38 reinsurer, is Specalty Admitted
capitalized with $250 segment

14




E&S Focus | Profitable, Niche Specialty Underwriting

Profitability of E&S vs, Total P&C Industry

« Qur business is heavily concentrated

in E&S Casualty (2% of 2018 NWP and generated Avg. Combined Ratios 2000-2017
by both the E&S and Casualty Reinsurance .

Difference of
segments).

& percentage points

* We have focused on building an attractive portfolio
of new economy risks

102.0
+ E&S is the most profitable part of the 866
property/casualty market and has been gaining - _
Mkt dhan: Total P&C Total US E&S

E&S Gaining Share of P&C Insurance Market

2000 PEC Market 2017 PEC Market

E&S E&S
16% 7.0%

grew by 24% during
2018 and 11% Q1 / '
2019.

E&S segment GWP

Admitied

Admitted
AT Market
: 0e.4% §3.0%
At SR Jar LML ORI andrVeRA W Total PEC GWP: $327.3Bn Total PEC GWP: $842.1Bn
: E&S GWP: $11.7bn E&S GWP: $44.9b0

'. JAMES RIVER GROLIP HOLDINGS, LTD 18




Attractive Growth in Gross Written Premium

Growth driven by attractive new economy risks, core E&S growth, and expansion of our fee based
fronting business

(% in Millions)

E&S Segment Specialty Admitted Segment Casualty Reinsurance Segment

657

2015 2016 2017 2018 Q1 a1 2015 2016 2017 2018 Q1 @1 2015 20168 2017 2018 @1 Q@1
2018 2018
2018 2019 v Akl Breiu . 18/ 201d
= Met Written Premium

LOW VOLATILITY UNDERWRITING

PROFTABLE CLIALTY UNDERWRITING m

‘f“-_ JAMES RIVER GROUP HOLDINGS. LTD, 16
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Broad Risk Appetite Permits Us to ‘Pick Our Spots’

Each Excess & Surplus Lines policy is underwritten by in-house specialists with deep technical
expertise across 13 underwriting divisions

*  During the first quarter of 2013, rates have increased 2 6% across our core (non-commercial auto)
E&S business (the eighth consecutive quarter of rate increases), while submissions grew 17%

Lead LW Grozs Written Premiums

Years of Quarter Year Year

Industry Ended Endaed Ended

E xperience Mar 31, 219 Dac 31, 2018 Dec 31, 2017  Description

Commaercial Aulo 3 20 3221 52480  Hired fnoneowned aulo, ride share
Manufacturers & Conlractors (MC) 35 235 9.2 857 Produels liablity & compleled aperations expasure
General Casualty (GC) 3 2.3 54.1 BN Premises ops (8.0 apariments, oMces & reslaurans)
Excess Casually 35 152 EE.5 1.2 Fellawing farm excess en risks similar lo GC and MC
Allied Heallh 25 83 304 192 Long-temm care, oulplacement racilities & tocial sendees
Energy 47 64 338 297 Oil & gas conlractors, mining, altemalive energy & ulililies
Excass Propery 33 48 169 144  CAT-suposed excess propery = 17100 year relurn period
Small Buziness k1l 45 148 113 Small accounls similar to GC and MC
Life Sclencas 35 18 167 130 Mutrilion products, medical devices and human clinical triaks
Ermdrenmerntal 47 25 0.5 79  Emvronmental confractors and consullanis
Professional Liability 25 1.7 59 6.3  E&O for non-medical professionals (lawyers, archilects, enginears)
Sporis & Entertainment M 10 a7 30 Amusement parks. campgrounds, arenas
Bedical Professional 25 04 18 23 Mon-standard physiclans and dentisis

5656.5

‘- JAMES RIVER GROLIP HOLDIMNGS. LTD 18




Demonstrated Underwriting Discipline

We have proven our willingness to expand and contract when market conditions dictate,
and have a strong track record of profitable underwriting

E&S Segment — GWP Growth vs. Total EES Industry

60.0%

James River 42.4
n E
- it BWP Growt
£ 2.1
E 0.0% 4 128
3 3 4] i
E 0.0% ; ; —
3.8) (23.1) {25.0)
[ i v
20.0%) -
TS (15.9)
(40.0%) -
2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017
— RV R E&S5 Market

Source: AM. Bestrepon

E&S Segment Loss Ratio vs. Surplus Line Specialists Peer Group®

8
2

80.0%

3
e

Loss Ratio (%)
23
28

40.0%

8
2

2007 08 2009 2010 2011 2012 2013 24 015 2016 207

mJames River Specialists Peer Group Excluding Commercial Auto

Source: Compary Slings. A M. Best daba and research, and SEP Global Market Intefigence ) N
* Speciaksts Peer Group = Aleghamy inpurance Holdngs Groep, Argo Groug, Cnem & Forster Insurance Group, Global 2007-2017 Average
Ingemety Group, HIG Group, HoUSIon Casualy Group, I G Companies, Kinsal Inos ance Comoany, Manke
Corponaton Group, RLI Group, WR. Barkley Insurance Group James River 572
‘. JAMES RIVER GROLIP HOLDIMNGS. LTD Spacialisiz Pesr Group B0 ‘]Q




A Growing Fee Business

(%)

Fee Income Example

James River

wﬁﬁ {Via Falls Lake subsidiaries)

Insured Companies
(Managing General Agents)

Capacity Providers
(Highly rated reinsurers
assume underwriting
risk and reward)

20




Traditional Investment Approach Augmented by
Higher Yielding Alternatives

Investment Portfolio (as of March 31, 2019)

a0 = Fixed Maturity Securities
5% ‘ 86% . Equity Securities

Bank Loans

Short-Term Investments
= Onher Imvested Assets

= Cash

Total Cash and Investments: §1,858MM

Duration: 3.6 yrs 36 yrs 3.4 yrs
5.0

40

- 3.0 -
2.0

1.0

0.0

20186 2017 208 Q1208 Q12019

Ezurce: Compary Bings,
'. JAMES RIVER GROUP HOLDINGS. LTD

* Our investment portfolio consists of investment

grade fixed maturity securities, selectively
supplemented by non-traditional investments

* Examples of non-traditional investments we

have made include:

= Participations in floating rate syndicated bank
loans, generally senior secured loans with an
average credit rating’ of "B";

= Equity and debt investments in renewable
energy project limited partnerships (~ $39MM
carrying value),

Investment in a limited partnership that invests
in the equity tranches of collateralized loan
obligations (CLOs)

Weighted average credit rating™. “A+"

Megligible exposure to equity markets or
correlated equity market exposure

. Par AP or on equivalend raling from anoiter nationa By recognized rating agency:

erucil ratingt of Rred madurEy , bk loant and prefermed tocks 21
ad of Mareh 31, 3019,




Capital Management Maximizes Shareholder Value

Capital Management History
$1.050

* $416 million of capital
retumed since 2008

$950

* $210 million of capital
returned to
shareholders since
December 2014 IPO,
or 45.1% of tangible
book value at that time

* Last twelve month
dividend yield of 2.6%"

Tangible Equity Plus Cumulative
Dividends and Share Repurchases (§ mm)

2008 2009 210 2011 22 213 24 25 26 2MT 28 M
2019

m Tangible Equity Cunwlative Capital Retumed

1. Caloulated 35 chvidends pakd over fast 4 quarsss of $1.20 dvided by May 3, 2019 diosing share price of $45.20.
SOUETE; COmpany Mngs
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Appendix




James River Group Key Metrics

® Exchange/Ticker

® Initial Public Offering

® Current Share Price

® Market Capitalization

® LTM Dividend / Yield

® Gross Written Premium
® Total Capitalization

¢ AM Best Rating

® Analyst Coverage and Rating?

NASDAQ /"JRVR"

$21.00 (December 12, 2014)

$45.30 (Closing Price May 3, 2018)
$1.366 billion (May 3, 2019 market close)
$1.20 per share = 2.6% yield'

$1.167 billion in 2018

$957 million as of March 31, 2019

‘A (Excellent)

Compass Point (Neutral) — Bijan Moazami
Dowling {(Neutral) — Aaron Woomer

B. Riley FER (Meutral) — Randy Binner
JMP (Outperform) — Matthew Carletti
KBW (Meutral) — Meyer Shields

SunTrust (Buy) — Mark Hughes

UBS (Neutral) — Brian Meredith

1. Baadon OF 2018 Q3 2018, 04 2008 and Q1 2019 dvidends and choting price of 545 30 on hay 3, 2019

2, Cumrent covirage and ratings as of May 3, 2019

v I JAMES RIVER GROLIP HOLDIMNGS. LTD
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Non-GAAP Measures Reconciliation

Nen-GAAP Reconciliation

Underwriting Profit (Loss)

PoQ1 Q1
{($mm) 2015 20186 2017 2018 : 2018
Underwriting profit (loss) of the operating segments:;
Excess and Surplus Lines $ 476 $ 472 § 207 % 428 I 113 §131
Specialty Admitted Insurance Tl 2.9 3.2 7.0 1.7 1.7
Casualty Reinsurance (2.5) (0.2) (1.8) 5.1 1.7 0.3
Total underwriting profit of operating segments 46.1 49.9 3141 54.9 14.7 15.1
Operating expenses of Corporate segment {18.5) (20.4) {25.3) (26.9) (7.5) (8.0)
Underwriting profit 27.6 29.5 58 28.0 7.2 T4
Met investment income 44,8 526 61.1 61.3 13.3 19.4
Met realized investment (losses) gains (4.9) 7.6 (2.0 (5.9) (0.8) 1.8
Other income and expenses (0.5) (1.3) (0.2) (0.8) 0.1 0.3
Interest expense (7.0) (8.5) (9.0) {11.6) (2.6) (2.8)
Amaortization of intangible assets (0.6) (0.6) (0.6) (0.6) (0.1) (0.1)

Income before taxes $598 3792 $551 %708 %171 $255

Sawce: Compary Mmgs
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Non-GAAP Measures Reconciliation

Non-GAAP Recondliation

(mm}

Adj. Met Operating Incom e 2018 2016 2017 2018 o1 2018 O12019
Inceme a8 reported $ 635 ¥ T45 § 436 § 638 %5 166 § 227
Met realized inv. [gains jlesses 41 L34 14 44 o7 1.0

init@l public glenng costs

Drddend withhodding tanes X5 = 1.0 - -
Ofner mpeanses 05 114 0 11 .
Intorest axpans o b4 L] 0g

Adjusted net operatingincome §  &11 ¥

Tangible Equity 8 1 2012 2015

Fhareholders' equity $ BTTA % TH4T § Ti42 $ Te4D $TONG § 6BTS § GBIO § EB32 § 68d4T § TOB2Z ¥ 658
Gotdwill £ intangible assels (2208  (2824) (XE2T)  (233.9) (22500  (XX3B)  (2M9) (2213} {2207F  (220.3) {219.3) {2200} [219.2)
L4 L4 L4 L4 L4
Tangible equity $ 3880 § 4423 § 4915 § 5305 § 6690 $4789 § 4660 § 4697 § 4725 § 4745 § 4959 § 4868 5 6351
Shares Dutstanding (90005 ] mTa ECRR ELBRE ELRAE] 26340 26,340 48,8432 193598 Feli b 29,5455 B80T 30062

Tangible Equity

Mate: |n the Tangble Eqaty Tabde, 2008 10 2013 shares oulstandng ane relroactively adusied for SV stock spit. Addtnaaly, ol amounts &fe as of December 31 foe each pifiod ndeaied, except 01 2018

and O 2019 which are as of March 31
Sawce: Compary Mmgs
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Compounding Value through an
Unrelenting Focus on Underwriting Profit
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