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Item 7.01 Regulation FD Disclosure.
James River Group Holdings, Ltd. (the “Company”) is furnishing a copy of its third quarter 2020 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
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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.
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Dated: November 9, 2020 By: /s/ Sarah C. Doran
Name: Sarah C. Doran
Title: Chief Financial Officer
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Disclosure

Forward-Locking Statements

This preseniation containg forvard-looking statements as thal term i defined in the Private Securities Ltigation Reform Act of 1995, b some cases, such forward-looking siatements
may be identified by terms such as believe, expect, seek, may, will, intend, project, anticipate, plan, estimate, guidance or similar words. Foreard-looking statements involve risks and
uncertaintis that could cause actual resuks to differ materialy from those in the forward-looking statements. ARthough i & not possible to dentity all of these risk=s and factors, they
inchsde, among olhers, the Tolewing: the mherent uncentainty of estimating reserves and the pessibilty that incurred lsses may be greater than our l0as and loss adjustment expenss
reserves; inaccurate estimates and judgments in our rsk management may expose us to greater risks than intended; the potential loss of key members of our management t2am or key
employees and ouwr abilty fo attract and retain personnel adverse economic factors resulting in the salke of fawer policies than sxpected or an increase in the Fequency or Severdy of
claims, or both; a decline in our financial strength rating resulting in a reduction of new or renevwal business; reflance on a select growp of brokers and agents for a significant portion of
our business and the impact of cur potential fadure to maintain such relationships; reiance on a select group of customers for a significant pertion of our business and the impact of our
petential fadure to maintain, or decision to terminate, such relationships; losses resulting from reinsurance counterparties faling to pay us on rcmaururm claims, nsurance companies
with whom we have a fronting arangement fading to pay us for claims, or an insured group of companies wih whom we have an indemnifi 1t fading to perform their
reimbursement abbgations; changes in laws or government regulation, incheding tax or insurance law and regulations; the angoing effect of Public an Ho. 115-57, informally titled the
Tax Cuts and Jobs Act, which may have a significant effect on us including, among other things, by potentialy increasing our tax rate, as well as tedes on owr shareholders; in the event
we do not qualify for the insurance company &dceplion to the passive foreign investment company ("PFIC) rubts and are therefare corsiderad a PFIC, there could be material adverse
tax consequences iz an imvesior that is subject to U.S. federal income taccation; the Company or any of iis foreign subsidiaries becoming subject to U5, federal income tacation; a
failure of amy of the 5% EmRalions or exclusions we utiize o $hield us from unanbcipated Mancial l0sses of legal exposures, of other Eabities, Hsses from Catasrophic events, such
as natural deasters and terrorist acts, which sutstantia®y mocaed our expactations andior eoceed the amount of reinsurance we have purchased to protect us from such events; the
effects of the COVID-19 pandemic and associated governmeant actions on our operalions and financial performance; patential effects on our busness of emerging claim and coverage
issues; exposure to credit risk, interest rate risk and other market risk in our invesiment portfolio; our abilty to obfain reinsurance coverage at prices and on terms that allow us to
transfer risk and adeguately protect our company against financial loss; the potential mpact of internal or external faud, operational errors, systems malfunctions or cyber security
incidents; our ablly fo manage cur growth effectively, inadequacy of premiums we charge to compensate us for our losses incurred; failure to maintain ¢ fective internal controls in
accordence with Sarbanes-Owley Act of 2002, as amended (*Sarbanes-Ouley’); and changes in our financial condition, regulations or cther facioms that may resfrict ocur subsidiares”
abity to pay us dividends. Addiienal information about these risks and uncertainties, as well a5 others thal may cause actual resuls 1o differ materialy from these in the forward-
looking statements, is contained in our filings with the U.5. Securities and Exchange Commission (*5EC”), including our Annual Report on Form 10-K fied with the SEC on February
27,2020, and our Quanerly Report on Form 10-Q fled with the SEC on October 29, 2020, These fenvard-looking statements speak only as of the date of this release and the Company
dees not underfake any obligation to update or revise any forwamd-leoking information to reflect changes in assumptions, the occurmence of unanticipated events, orotherwise.

Non-GAAP Financial Measures

This presentation containg non-GAAP financial measures a8 defined by Reguiation G of the rules of the SEC. These non-GAAP measures, such as underwriting proft, adjusted net
operating income, tangible equity and adjusted net operating retumn on average tangible equity (which is caiculated as adjusted net operating income divided by the average tangible
eguity) are not in accordance with, nor are they a substiute for, GAAP measures, We babeve these non-GAAP measures provide usens of owr financial information usedul insight into
our performance. hvestors should consider non-GAAP measures in addiion to, and not as a substitute for, or superior to, the comparable GAAP measures. Please refer o pages 20 &
21 ofthis presentaton fora reconciiation of the non-GALR financial measuras fo the equivalent GALP equivalents.

Ratings Disclaimer Notice

Reproduction of any nformation, data or material, incheding ratings (“Content”) in any form is prohibited sxcept with the prior writben permission of the relevant parly. Such parly, its
affiiates and supplers (“Content Providers”) do not guarantes the accuracy, adequacy, completeness, timeliness or avaiabity of any Content and are not responsible for any emors or
omissions (neghgent or otherwise), regardiess of the cause, or for the resuls obtained fom the use of such Content. In no event shall Content Providers be Eable for any damages,
cosls, expanses, legal fees, or sses (including lost income or lost profit and opporundy cosi) in connechon with any wme of the Confent. & reference to 8 particular investment or
securidy, & raling or amy obsenvation concerning an investment that is part of the Content is not @ recommendation bo buy, $&l or hold such nvestment or securily, does not addrass the
suitabilty of an investment or security and should not be relied on as investment advice. Credit ratings are s of opi and are net stak e of fact.
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Franchise
Overview




Our Strategy

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

Our strategy is to generate superior underwriting margins from our niche casualty focused risks, while

growing both non risk fee income and investment income

« Qur largest business is our small and middle market, core Excess and Surplus Lines business, where we

have earned superior refurns over our 18 year history

« For the first nine months of 2020, 89% of groupwide net written premiums were E&S risks, with low

retentions

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

property exposure

« We seek out new opportunities to meaningfully build fee income and increase the proportion of total

company non-risk earnings

« We are optimizing investment returns, much of which are generated from niche strategies representing a
small portion of our portfalio

v i JAMES RVER GROUP HOLDINGS, LT, 5




Third Quarter Review

« Continued strong growth in our core E&S unit (28% GWP vs QTD Q3 2019), which has doubled in size over the past two years
= 85% EA&S segment combined ratio during Q3 2020

= Obtained a 13% renewal rate increase during the quarter, the 15th consecutive quarter of rate increases, which positions
the Company well for attractive risk adjusted returmns

- Submission flow increased 9% duning Q3 2020

= In force policy count increased 26% vs September 30, 2019
+ Fee income generated by the Specialty Admitted segment increased 17% in Q3 2020 over the same period last year
« Expense ratio of 24.8% duning Q3 2020, a significant decline from 34.2% during Q1 2020
e (232020 annualized adjusted net operating return on average tangible equity was 11.8%°

s We believe the composition of our book (very litle Business Interruption coverage written) and our use of clear and carefully
drafted policy language largely insulates James River from COVID-19 claims

s« Qur investment valuations continued to increase during the quarter, contributing to a total investment return (excluding restricted
cash and private investments) of 1.4% for the quarter and 3.5% for the first nine months of 2020

e Large commercial auto account in runeff continues to proceed in line with expectations, as 47% of outstanding claims were closed
year to date through September

CASEED NE GOETEIRG ST 04 vEIgE DG BBy B GRSV B BiDE] ASlARES MEL ODERRg PGomE SMASED Dy Aebfigt TIRgEW Bl Seb B NOT-GAAT MEMGH MEGAIENGT DEGIFNRg o0 180 20
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Focus on Attractive Part of P&C Market

* We are a specialty, low volatility underwriting company with a proven history of generating consistent profits
* QOur focus has been to significantly grow our two primary businesses given the aftractive opportunities to put capital to work

* Qur key area of focus is small and medium sized commercial account Excess & Surplus Lines casualty business ("Core
E&S") with $1 miliion per occurrence imits and approximately $23,000 average account premiums. Our core E&S business
represented approximately 8% of our group net written premium YTD September 30, 2020, up significantly from 41% in

YTD September 30, 2019

* We look to marry our successful E&S business with a growing fee business, through our fronting strategy within our specialty
admitted segment. For the year ended December 31, 2019, our Specialty Admitted segment generated $30.27 of fee income
for every dollar of net written premium, while in the nine months ended September 30, 2020 this figure increased to $0.34.

* Our niche workers' compensation and third-party casualty reinsurance businesses help provide attractive retums on capital

YTD September 30, 2019 Premiums

YTD September 30, 2020 Premiums

Gross Written Premiums Het Written Préemiums Gross Written Premiums. Het Written Premiums
Canvvaty Casupty p— Cavaalty
Rensuranct Reimsurante Rsierausn Ruieduante
e, CoreE8S 16% " ks
3% Speciany
Specaty Admitind \ Spwciaty
Aimmed ™ em— ‘
m —— 1om
3% Cowmermreial Cone E&S
Aute SN
Commarcial Auts oyl C— 5%
s ke At
e, “'

Total = §1,085.6 MM

Saures: Company flngs

'I-\
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Our Business

Specialty Admitted Casualty Reinsurance
E&S Segment s &y
Segment Segment
- Represents 56% of group-wide gross - Specialty admitted insurance * Third-party proportional and
written premium year to date and is coverages in the US, including a working-layer excess casualty
underwritten by specialists in 13 growing fee income business business focused on small and
divisions utilizing our eighteen years of medium U.S. specialty lines
expertise in writing hard to place risks « YTD through September 2020, we
: = Significantly downsized during 2018
- Significant strength in current market, have added eight new programs Significa
fifteen consecutive quarters of positive . ) . o opumu;e QreUpiCuNTES and
renewal rate increases « Growing, transactional driven fee structure; remains core to group
- Core E&S gross written premium has pcedronting busnc== * 96% of the segment’s Gross Written
grown 26% year to date as compared T Premium isted of E&S risksin
argeted book of workers' Lm consi
fo e priorycar compensation risks 2019
- Focus on small and medium-sized ;
commercial accounts where pricing has - Gross fee income of $15.8 million + At Decernber 31, 2019, 97% of third
generally been better, E&S gross in FY 2019 and $14.2 million YTD party treaties were written as quaota
written premium is 94% casualty and no September 30, 2020 share arrangements and 72%
primary property yearto date contained loss mitigation features to
; decrease volatility
+ Bulk of commercial auto book is in run
off as of December 31, 2019 + As of December 31, 2019, 47% of
- Distributes through 120+ broker groups fmﬁmw assets were held
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Targeted Growth in Gross Written Premium

Growth driven by strong renewal pricing and submission growth in core E&S and expansion of

ourfee based frontingbusiness

(% in Millions)
E&S Segment

Specialty Admitted Segment

Casualty Reinsurance Segment

S65T
§530
= ! s

e e o

2016 2017 2018 2019 YTD YTD

mGross Written Pramium s e

o Commancial Auto

PROFIMABLE SPECIALTY UNDERWRITING

r $18.0
- $16.0¢
- 5140
- S12.0
- 5100

2016 20172016 2019 ¥TD YTD
Q3 Q3
20192020

— Gross VWritten Premium
m Net Wiitien Premium

e F 2 INCOME

AFOCUS OM FEE INCOME

Note: All amounts ane 5 of Decamber 31 forsach period indicated, sxospt ¥TD O3 2018 and YT &2 2020 which ane a5 of Seplember 20,
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Our Specialty Market History

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

On pace to write more than

5200 milion of speciaky James River

YE 2018

Adam Abram and pramiums in the calendar James River James River successfully
agroup of year, Adam Abram sells successfuly surpasses §1 complstes an PO
investors purchase  Front Royal to Arge Group completes an PO bilion in invested at 521 per share
Front Roval, Inc., for 1.70x tangible book value at 1.70x tangible assets (1.35x tangible - MARKET CAP
for §3 milian boak vale book vake} IN EXCESS OF
2001 2010 $1 BILLION
GROS5S
WRITTEN
PREMIUMS OF
$1.5 BILLION
1994 2007 2016 OVER $500
MILLION OF
Frant Royal * D. E. Shaw leads the Recetad CORE E&S
purchases Colony  + James River Group, inc. purchase of James The Group upgraded A M. GROSS
Insurance is formed with 358 milion River for2 G0x tangibe ine buikdin Bast Ratng of &
Company, an of capial and a single book vale and re- :&’hhm@ﬁm (Excellent) MF?FI;EI-II-'IIE:!
E&S undervriter insurance subsidiary, domiciles the group to for fronting and M
{and Rociowood James River lnsurance Barmuda programs
Casualty Company, an E&S * JRG Re, aBermuda business in 1%
Insurance underwriber Class 38 reinsurer, is ity Admited
Company, capitalized with 5250 i‘f;’:,"._;:{
& Pl-bagad * Stonewood insurance millon the folawing
workers' Company i formed in yaar
compensation Raleigh, NC to write highty
witer, in 15986) mEpecied Workers
compensation risks in 2004
*- JAMES RVER GROUP HOLDINGS, LT,
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E&S Focus | Profitable, Niche Specialty Underwriting

Profitability of E&S vs. Total PAC Industry

= Our business is heavily concentrated )
in E&S Casualty (93% of 2019 NWP, Avg. Combined Ratios 2000-2019
generated by both the E&S and Casualty Difference of
Reinsurance segments). 4.7 percentage points

« E&S is the most consistently profitable part 101.7
of the property/casualty market and has 97.0
been gaining market share. - -
(E—] Total P&C Total US E8S '
= E&S Gaining Share of P&C Insurance Market
ol E&S_ GWP 2000 PAC Market GWP 2019 P&C Market GWP
grew by 55% during 2019, and
- ESS
increased 26% YTD September 36% ?Egi
30, 2020 over YTD September 30, :
2019 as rates increased 16%
during the first nine months of
2020 Auted Admited
Mastot Market
Source: Market 4ata per A M. Bestdaia and reseacch and 60.4% G2 3%
Copyrigrt b 2020, S4P Giosal Marknt Imteligence (and a5
alflixbus. 23 acploatiel Total P&C GVWP: $327.3bn Total P&C GWP: $T12.2bn
E&S GWP: 311.7bn E&S GWP; 355.5bn

v ™~ JAMES EVER GROUP HOLDIMNGS, LT 11




Broad Risk Appetite Permits Us to 'Pick Our Spots’

Our high caliber underwriting team, and use of proprietary technology, provide significant
expertise to price our increased submission flow of highly underwrittenrisks

*  During the third quarter of 2020, renewal rates increased 13% across our E&S business (the fifleenth
consecutive quarter of rate increases), while submissions grew 8%

Laad UAV Giross Writen Premums
Yeurs of N Months  Nine Months Yaar Yeur

Industry Ended Ended Ended Ended
Expa rbanon Sep 30 2020  Sep 30, 2018 | Dec 31 2H9 Dec 31, 2012

Commaenial Auin a2 8338 EXT7S : B0E8 8331 Hired / noreowmned suln, ride share

Exces s Can ualty 38 1483 TAT : 118.0 -1 Fallowing form exces 3 an rsks $imilar 1o GG and MC
General Casualky (GC) 32 =®/T gag9 | M58 41 Premis e ops (e, aparimens, ofices & res urants)
WMeruiaciurens & Convachars (MC) 38 203 o : 051 I Froducs kabilty & completed cosraions expaure

Energy 43 =8 3548 : 482 B9 Qi & gis COMTACION . MG ARENETVE aner Oy & Ui
Exces s Property s 23 241 : 218 188 CAT-gposad @oess property > 1100 yeer ralsm pariod
Life Scienoes 28 241 17.0 : 245 -+ Hubrition product , medical devices and human dinical trisk
Alied Health 28 213 218 : 287 4 Long-term cane, cutplscemen faciltes & 3 ocials &rvices
Serall Bus ingss 32 185 148 : 187 148 Small sccounts smilsr ba G0 and VT

Erwirarenertal 48 27 19 : 185 0.5 Ervironmental contractors and cons ulant

Profess ional Liabiity 28 24 4% : es &9 E&0 for non-mecical profess ionals (lwyers . rchiects, engineens)
Sports & Ertertminmant az ar 28 | 42 ar AT STV DA, CEMPOrounds . BN

Kedical Profess ional 28 14 15 : 17 18 Mores tandard phys icians and dents 5

T otal

Core EL5

Commaercial Auto
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Demonstrated Underwriting Discipline

We have proven our willingness to expand and contract when market conditions dictate,
and have a strong track record of profitable underwritingin our Core E&S business

Core E&5 — GWP Growth vs. Total E&5 Industry

60.0% o
= 40.0% -
®
£ 200% 10 g3 18.5
< {20
s | @8 @3 @1 " ey
% 0.0% . ) . - :

(200%) {1 (g

OO o my 159 —JRVR E&S Market
(40.0%)

2007 2008 2009 2010 2011 2012 2013 2014 2015 20186 2017 2018 2019

Soorps! Compleny Flnge. A W Bes! negadt

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

Loss Ratio (%)

70.0% - 614544 626, 638 660
60.0% | 66.156.9 ER 2 573 [ 555553 552
lll' |‘“||||I[
40.0% - I
30.0%

2007

2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019

u.James River Specialists Peer Group

Seurce: Company 1805, A M, B85 0218 350 eseancs. wwmmimm (@nd s affikares. 35 appheatia) T

= Spaciakists Pesr Group = Alsghany Insurance Holdings Group, Argo Ceoup, Crum & Forster Insurance Geoup, Global 2007-2019 Average
Indemnity Geoup, HIIG Group, Howston Casualty Group, IFG Companies, Kinsale Insurance Company, Markel Corporation
Groep. LI Geoup, W.R. BEy IRSUrEnce Group James River 6.6
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Traditional Investment Approach Augmented by
Higher Yielding Alternatives

Investment Portfolio (as of September 30, 2020) m
B

= Fi (7] ] ifi F E 2
R e * Qur investment portfolio consists of

= Equity Securities imvestment grade fixed maturity secunties,
selectively supplemented by non-traditional
SankEoans investments

hort-Term| ; ;
Shork-Tenm ivockucnis * Examples of non-traditional investments we

= Other Invested Assets have made include:
* Cash and Cash Equivalents * Participations in floating rate syndicated
SIS [sav] E80 casn) bank loans, generally senior secured loans
Total Cash and Investments (excluding restricted cashk: $2,282MM with an average credit rating1 of "B-“;

o Substantial portion of Q1 2020 unrealized losses

o Portfolio significantly downsized dunng Q2 2020,

as we sold approximately 40% of our holdings {as

Eluragcﬁn: SE L =t ! LT i measured by par value) Lo mitigate volatility in this
40 i asset class
40 35 3.7 | 3.7
| = Equity imvestments in renewable energy
= 3.0 : project limited partnerships (~ $31MM
20 | ! carrying valug),
I
10 ) * Weighted average credit rating®; A+
0.0 - I 1 g ﬁ oF an Uit 1; T rExcgnized rafing agency.
2017 2018 2019 ¥TD Q3  YTDQ3 o e e B L ot M i ot S
2049 2020 Sapmeron X 05 Coprigrs CXE0. S4° Goml Lanat meisgecce (i & 14
Source: Company filings P e e
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Tangible Equity Plus Cumulative
Dividends and Share Repurchases (§ mm)
“
=

Capital Management Maximizes Shareholder Value

Capital Management History

$1.150 * Current focus on growing
s1.075  book value given the
aftractive opportunities to
put capital to work in our
core E&S business

* Efficient in returning
capital to shareholders
when market conditions
warrant; $471 milion of
capital refurned since
2008

* Last twelve month
dividend yield of 2 5%

£506
$442
358 WA St
s350 (D MO

2008 2009 2010 2011 212 2013 2014 2015 2016 217 2ME 2019 YTD Q32
2020

s Tangible Equity Cumulative Capital Retumed —— Linear (Cummulative Aggregate Growth %)

Calculated 35 o idends pasd ower kst 4 quanens of 51.20 divided by Novembar 2. 2020 ciosing share price of 347 57

Eource: Company fiings
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Our Current Valuation Supports Meaningful Upside

PfTBV vs Operating ROTE!

ENSL

wn
(=1
=

200
.
MK

e AMSE JRVR
WRE -« 0

pur =

ARGO
0.
0%  40% 60% BO% 100% 120% 140% 160% 18.0% KNSL

2021 Consensus ROATE

Source: data Copyright & 2020, S4P Gicbal Mariost Inselipencs (and its affikates, 25 appicable). Dataas of
Mawember 2, 2020.

1 ARpiyET CONBENEUR COMINNG BANNGS par SRaes Tor this Tull fngncial year Sivided By September 30, 2020
Eangible equity per share.
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James River Group Key Metrics

® Exchange/Ticker

® |nitial Public Offering

e Current Share Price

® Market Capitalization

® LTM Dividend / Yield
® (Gross Written Premium
e Total Capitalization

® AM Best Rating

® Analyst Coverage and Rating?

NASDACQ /“JRVR"
$21.00 (December 12, 2014)
$47.87 (Closing Price November 2, 2020)

$1.463 billion (November 2, 2020 market close)

$1.20 per share = 2,5% yield"

%1.471 billion in 2019

$1.143 billion as of September 30, 2020
‘A’ (Excellent)

B. Riley FBR (Buy) - Randy Binner
Compass Point (Buy) — Casey Alexander
JMP (Buy) — Matthew Carletti

UBS {Buy) — Brian Meredith

Dowling (Neutral) - Aaron VWoomer
KBW (Meutral) - Meyer Shields
SunTrust (Neutral) - Mark Hughes

1. Eased on 04 2015, Q1 2000, O 2020 and Q3 2020 dividends and cloging peics of S47.87 on Novemnber 2, 2020

2. Current coverage and ratings as of Movember 2, 2020.

v i JAMES RVER GROUP HOLDINGS, LT,
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Non-GAAP Measures Reconciliation

Underwriting Profit (Loss)

YTD @3
($mm) 2016 2017 2018 2019 = 2019
Underwriting profit (loss) of the operating segments: :
Excess and Surplus Lines $472 $ 297 H 428 $H192 i $ (0.4)
Specialty Admitted Insurance 28 3.2 7.0 59| 3.8
Casualty Reinsurance {0.2) {1.8) 51 {?.2}5 (4.1)
Total underwriting profit of operating segments 49.9 314 54.9 17.9 | (0.7)
Operating expenses of Corporate segment (20.4) (25.3) (26.9) {ET.T}E (22.7)
Underwriting profit (loss) 295 58 28.0 (9.8), (23.4)
Met investment income 526 61.1 613 5.7 i 54.8
Met realized investment (losses) gains 76 (2.0) (5.5) (2.9} 0.3
Other income and expenses (1.3) (0.2) (0.8) 0.1 i (0.2)
Interest expense (8.5) (9.0) (11.6) (108) (8.1)
Amortization of intangible assets (0.6) (0.6) 06) (06) (0.4)
Income (loss) before taxes $793 $551 $ 708 $51.9 $23.0

Nete: ANl amounts 3re 25 of Decembaer 31 foreach percd ingdicaied, except V1083 2013 and YTD Q3 3020 which are a5 of Septembaer 30
Souroe: Company fiings.

v = JAMES EVER GROUP HOLDIMNGS, LT

$ 39.8
2.3
(3.1)
39.0
(23.6)
15.4
51.1
(27.9)
(0.9)
(8.0)
04)

$ 20.3
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Non-GAAP Measures Reconciliation

Non-G AAP Reconciliation

[$men)

¥TDod TDa3
Ao Mot Ope rating Income 2018 2015

IRSRME B RIPRNEE &0 Waied buddng he
Cornglry-n prewosuiydesmed D own
o BECLU NEN G PU RO EEE k) 98 1.3 2 = =

Inc o e (k8 5] a5 reported § 745 5 435 5§ B3B 5§ 383 : 5 13 5§ 31
Netesalized inv. (gaing) osses [LF4] 14 44 38 149 238
Irigal public ofierng coalm - - - - :
Disidend withholding @es B 10 - = |
Oherexpenies 14 [ F-] 1.1 L% ; [+F: is
|
|
i

A djus ted N operating income

oo

Tangitis Equity 008 2008 2010 20 013 W45 2016 27 28 204 2018

Sharehslders’ aquiy § 67783 § TMJ § TIA2 § 7624 5 O §7013 § 6879 § G810 § €332 § €347 § 7092 § 7IBE | § 7630 § 824

Boodwil & ntangible ss3es E898)  @RN4)  (IAT) (38 (Isg)  (228)  (2218) @23 (200) (3203 (1Y @8a) | @ien  @uay

Tangile equity S 388D 5 423 § 4B05 5 SIES 5 5590 SA7T85 § 4660 § 4597 § 4725 § 4745 5 4395 § 5598 6 500§ 603
[

Shares Cusarding (00S) BB ITIE  ILTIB  ISTIE  WOW  ZBSN BN 282 29296 19897 29588 WA | 303 3040

Tangile Equity per Share § 1088 § 1218 § 1348 § 14350 3. $1678 § 1833 § 1589 § 9645 § 1358 § M 0§ 1380 ' §  1BM3

Note: |m toe Tangizie Equity Tatie, 2008 15 2013 SASAES CuRBLENSInG BNk MeBactvely BARAted for 5071 S106K SHH1 ASSNIOAaly. 31 Bmnaunts e B 6F Daobmiber 31 for sach phnod indinanesd, dxokpt WD Q3
2005 and YTO Q3 2020 which arw 25 0f Saptember 30

Source: Company filings.
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