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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.
 
On November 14, 2016, Gregg Davis, Chief Financial Officer of James River Group Holdings, Ltd. (the “Company”), announced his intention to

retire effective January 2, 2017 (the “Retirement Date”). In connection with Mr. Davis’ impending retirement, the Company, its subsidiary, James River
Group Inc. (together with the Company, the “James River Parties”), and Mr. Davis entered into a Separation and Release Agreement (the “Separation
Agreement”), dated November 14, 2016.

 
Under the Separation Agreement, Mr. Davis is entitled to receive (a) a lump sum payment of $50,000 payable in January 2017 and (b) 36 monthly

payments in the amount of $30,041.66, with such payments to commence in January 2017. Such payments are contingent upon Mr. Davis’ execution of a
release in favor of the James River Parties within 10 business days after the Retirement Date, and Mr. Davis not exercising his right of revocation under the
Separation Agreement or the release. The Separation Agreement also provides that Mr. Davis will make himself reasonably available to the James River
Parties as needed for a one year period after the Retirement Date to assist in the transition of his duties to other employees; provided, that his obligation shall
be for no more than 15 hours a month.

 
In connection with the approval of the Separation Agreement, the Company’s Board of Directors, upon recommendation of the Compensation

Committee, awarded Mr. Davis a 2016 discretionary bonus in the amount of $360,500, which is equivalent to Mr. Davis’ annual salary. The bonus is to be
paid no later than March 15, 2017.

 
The foregoing summary of the terms and conditions of the Separation Agreement is qualified in its entirety by reference to the full text of the

Separation Agreement, which is attached hereto as Exhibit 10.1.
 
The Company has begun a search for a new Chief Financial Officer (“CFO”). In the event that a new CFO is not hired prior to the Retirement Date,

Robert P. Myron, the Company’s President and Chief Operating Officer, will act as interim Chief Financial Officer until a new CFO is hired. Mr. Myron, 48
years old, has served as the Company’s President and Chief Operating Officer since September 2014 and has served as a director of the Company since
December 2010. Mr. Myron is also an administrator of one of the Company’s Delaware statutory trusts and a director of its U.K. holding company. Mr. Myron
served as the Company’s Chief Executive Officer from October 2012 to September 2014, and before that as Chief Financial Officer from June 2010 until
September 2012.

 
Mr. Myron has no familial relationship or any related party interests to the Company required to be disclosed under Items 401(d) and 404(a),

respectively, of Regulation S-K
 
On November 15, 2016, the Company issued a press release announcing Mr. Davis’ retirement, which is included as Exhibit 99.1 to this Current

Report on Form 8-K.
 

 



 

 
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
   
10.1

 
Separation and Release Agreement, dated November 14, 2016, by and among the Company, James River Group, Inc.
and Gregg Davis

   
99.1  Press Release of the Company dated November 14, 2016

 

 



 

 
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:  November 18, 2016 By: /s/ Robert P. Myron
 Name: Robert P. Myron
 Title: President & Chief Operating Officer
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10.1  Separation and Release Agreement, dated November 14, 2016, by and among the Company, James River Group, Inc. and

Gregg Davis
   

99.1  Press Release of the Company dated November 14, 2016
 

 



 
Exhibit 10.1

 
SEPARATION AND RELEASE AGREEMENT

 
This Separation and Release Agreement (the “Agreement”) is entered into among James River Group Holdings, Ltd. (the “Parent Company”), its subsidiary
James River Group, Inc. (“JRGI”) and Gregg Davis (“Employee”) (JRGI, the Parent Company and Employee will be collectively referred to hereinafter as the
“Parties”).
 
WHEREAS, Employee is employed by the Parent Company and JRGI (together, the “Company”) as the Chief Financial Officer of each pursuant to an
employment agreement dated October 1, 2012, as amended (the “Employment Agreement”);
 
WHEREAS, the Company and Employee have mutually agreed that the employment of Employee will end on January 2, 2017, as a result of Employee’s
decision to retire from employment with the Company (the “Separation Date”);
 
WHEREAS, the Parties seek to fully and finally settle all existing claims, whether or not now known, arising out of Employee’s employment and termination
of employment on the terms set forth herein;
 
NOW THEREFORE, the Parties mutually understand and agree as follows:

 
1 .           Payments to Employee.  The Company shall pay to Employee “Severance Pay” consisting of (a) a lump sum payment of Fifty Thousand

Dollars ($50,000) (the “Lump Sum Payment”), subject to the Company’s timely receipt of this Agreement executed by Employee and Employee’s not
exercising his right of revocation (as described below) of this Agreement; and (b) thirty six (36) monthly payments in the gross amount of Thirty Thousand
Forty One Dollars and Sixty Six Cents ($30,041.66) (the “Monthly Payments”), subject to Employee’s satisfying all of the following conditions: (a) the
Company’s timely receipt of this Agreement executed by Employee and Employee’s not exercising his right of revocation (as described below) of this
Agreement; (b) the Company’s receipt of the Release attached to this Agreement as Appendix A that has been executed by Employee after the Separation
Date and delivered to the Company within ten (10) business days after the Separation Date; and (c) the expiration of the seven (7)-day period within which
Employee may revoke the Release (the “Revocation Period”) and Employee’s not timely revoking the Release.   Severance Pay will be paid in 2017 as
follows: (A) the Lump Sum Payment will be paid on the Company’s first regular payroll date in January 2017; and (B) the Monthly Payments will be paid in
2017, 2018 and 2019 on the Company’s regular payroll dates beginning with the first regular payroll date that is a least five (5) business days after the
Effective Date of the Release (as defined in the Release).  Each payroll period payment described in this Section 1 shall be treated as a separate payment for
purposes of Section 409A of the Internal Revenue Code.  All payments pursuant to this Agreement will be subject to all applicable taxes and other lawful
withholdings.  Any restricted stock or stock option awards to Executive that do not vest by the Separation Date shall not vest (“Unvested Equity
Awards”).  Appendix B to this agreement details vested and unvested restricted stock and options awards as of the Separation Date.

 
2 .           Consideration.  Employee acknowledges that the Severance Pay and other consideration set forth herein exceeds that to which Employee

would otherwise be entitled upon termination of employment without providing a release of claims under the normal operation of
 

 



 

 
the Company’s benefit plans, policies, and/or practices.  Irrespective of whether Employee signs this Agreement, Employee will retain any rights Employee
may otherwise have to medical, dental, and vision benefits continuation coverage pursuant to the Consolidated Omnibus Budget Reconciliation Act of 1986,
as amended, or other applicable law (which rights will be explained in greater detail in a separate notice provided to Employee), and will be paid all
compensation and benefits earned through the Separation Date, as follows:

 
(a)          accrued but yet unpaid base salary earned through the Separation Date will be paid on the first payroll date following the

Separation Date;
 
(b)          Employee’s discretionary bonus for 2016 in the gross amount of $360,500 will be paid on the Company’s bonus payment date for

2016 bonuses, but in no event later than March 15, 2017;
 
(c)          reasonable business expenses incurred, but not paid prior to, the Separation Date will be reimbursed within forty-five (45) days after

the Separation Date; and
 
(d)          any accrued but unpaid Tax Equalization Policy obligations of the Company will be paid in accordance with such policy.

 
3 .           Waiver and Release.  For valuable consideration from the Company, receipt of which is hereby acknowledged, Employee waives, releases,

and forever discharges the Company and its current and former parents, subsidiaries, divisions, affiliates, shareholders, officers, directors, attorneys, agents,
employees, successors, and assigns (collectively referred to as the “Company Releasees”) from any and all rights, causes of action, claims or demands,
whether express or implied, known or unknown, that arise on or before the date that Employee executes this Agreement, which Employee has or may have
against the Company and/or the Company Releasees, including, but not limited to, any rights, causes of action, claims, or demands relating to or arising out
of the following:

 
(a)          anti-discrimination, anti-harassment, and anti-retaliation laws, such as the Age Discrimination in Employment Act, the Older

Workers Benefit Protection Act, and Executive Order 11141, which prohibit employment discrimination based on age; Title VII of the Civil Rights
Act of 1964, the Civil Rights Act of 1866 (42 U.S.C. § 1981), the Equal Pay Act, and Executive Order 11246, which prohibit discrimination based
on race, color, national origin, religion, or sex; the Genetic Information Nondiscrimination Act, which prohibits discrimination on the basis of
genetic information; the Americans With Disabilities Act and Sections 503 and 504 of the Rehabilitation Act of 1973, which prohibit discrimination
based on disability; and the laws of North Carolina and Bermuda that prohibit employment discrimination or wage discrimination;

 
(b)          other employment laws, such as the United Sates Worker Adjustment and Retraining Notification Acts, which requires that advance

notice be given of certain workforce reductions; the Employee Retirement Income Security Act of 1974, which, among other things, protects
employee benefits; the Family and Medical Leave Act, which requires employers to provide leaves of absence under certain circumstances; the laws
of North Carolina and Bermuda which regulate wage and hour matters, including all
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forms of compensation, vacation pay, sick pay, compensatory time, overtime, commissions, bonuses, and meal and break periods; state family,
medical, and military leave laws, which require employers to provide leaves of absence under certain circumstances; the Sarbanes Oxley Act; and
any other federal, state, or local laws relating to employment;

 
(c)          tort, contract, and quasi-contract claims, such as claims with respect to Unvested Equity Awards of claims for breach of the

Employment Agreement, wrongful discharge, physical or personal injury, intentional or negligent infliction of emotional distress, fraud, fraud in the
inducement, negligent misrepresentation, defamation, invasion of privacy, interference with contract or with prospective economic advantage,
breach of implied contract, unjust enrichment, promissory estoppel, breach of covenants of good faith and fair dealing, negligent hiring, negligent
supervision, negligent retention, and similar or related claims; and

 
(d)          all remedies of any type, including, but not limited to, damages and injunctive relief, in any action that may be brought on

Employee’s behalf against the Company and/or the Company Releasees by any government agency or other entity or person.
 
Employee understands that Employee is releasing claims about which Employee may not know anything at the time Employee executes this
Agreement.  Employee acknowledges that it is Employee’s intent to release such unknown claims, even though Employee recognizes that someday
Employee might learn new facts relating to Employee’s employment or learn that some or all of the facts Employee currently believes to be true are untrue,
and even though Employee might then regret having signed this Agreement.  Nevertheless, Employee acknowledges Employee’s awareness of that risk and
agrees that this Agreement shall remain effective in all respects in any such case.  Employee expressly waives all rights Employee might have under any laws
intended to protect Employee from waiving unknown claims.  

 
4 .           Excluded Claims.  Notwithstanding anything to the contrary in this Agreement, the waiver and release contained in this Agreement shall

exclude any rights or claims (a) that may arise after the date on which Employee executes this Agreement; (b) that cannot be released under applicable law
(such as worker’s compensation and unemployment compensation claims); and (c) for indemnification or coverage under director’s and officer’s
insurance.  In addition, the Parties agree that this Agreement shall not adversely affect, alter, or extinguish any vested right that Employee may have with
respect to any pension or other retirement benefits to which Employee is or will be entitled by virtue of Employee’s employment with the Company, and
nothing in this Agreement shall prohibit Employee from enforcing such rights.  Moreover, nothing in this Agreement shall prevent or preclude Employee
from challenging in good faith the validity of this Agreement, nor does it impose any conditions precedent, penalties, or costs for doing so, unless
specifically authorized by applicable law.  

 
5.           No Other Claims.  Except to the extent previously disclosed by Employee in writing to the Company, Employee represents and warrants that

Employee has (a) filed no claims, lawsuits, charges, grievances, or causes of action of any kind against the Company and/or the Company Releasees and, to
the best of Employee’s knowledge, Employee possesses no claims (including Fair Labor Standards Act [“FLSA”] and worker’s compensation claims);
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(b) received any and all compensation (including overtime compensation), meal periods, and rest periods to which Employee may have been entitled, and
Employee is not currently aware of any facts or circumstances constituting a violation by the Company and/or the Company Releasees of the FLSA or other
applicable wage, hour, meal period, and/or rest period laws; and (c) not suffered any work-related injury or illness within the twelve (12) months preceding
Employee’s execution of this Agreement, and Employee is not currently aware of any facts or circumstances that would give rise to a worker’s compensation
claim against the Company and/or the Company Releasees.

 
6 .           Wage Deduction Orders.  Employee represents and warrants that Employee is not subject to any wage garnishment or deduction orders that

would require payment to a third party of any portion of the Severance Pay.  Any exceptions to the representation and warranty contained in this Paragraph
must be described in writing and attached to the executed copy of this Agreement that Employee submits to the Company.  Such disclosure shall not
disqualify Employee from receiving Separation Pay under this Agreement; provided, however, that the amount of Severance Pay described in Paragraph 1
shall be reduced in accordance with any such wage garnishment or deduction order as required by applicable law.  

 
7 .           Duty to Cooperate.  Employee agrees that for one year after the Separation Date Employee will remain reasonably available to the Company

as needed to assist in the smooth transition of Employee’s duties to one or more other employees of the Company, without additional compensation to
Employee, provided, however, Employee’s obligations with respect to transition duties under this Paragraph shall not exceed 15 hours in any calendar
month. Employee acknowledges and agrees that Employee’s obligations to assist the Company in pending or threatened litigation and any other
administrative and regulatory proceedings, which currently exist or which may arise in the future, are governed by Section 18 of the Employment Agreement,
which remains in full force and effect after the Separation Date.  

 
8 .           Non-Disparagement.  Employee will refrain from making negative or disparaging remarks about the Company or the Company

Releasees.  Employee will not provide information or issue statements regarding the Company or the Company Releasees, or take any other action, that
would cause the Company or the Company Releasees embarrassment or humiliation or otherwise cause or contribute to them being held in
disrepute.  Likewise, the Company and Parent Company will not cause their directors, officers, managers, employees, or agents to provide information or
issue statements regarding Employee, or take any other action, that would cause Employee embarrassment or humiliation or otherwise cause or contribute to
Employee being held in disrepute, and upon notice in the event of any such disparagement by any agent of the Company or Parent Company, the Company
or Parent Company, as applicable, shall direct such agent to cease any such disparagement.  Nothing in this Agreement shall be deemed to preclude
Employee, or the Company, the Parent Company or their directors, officers, managers, employees, or agents, from providing truthful testimony or statements
in a legal or arbitration proceeding or pursuant to subpoena, court order, or similar legal process, or from providing truthful information to government or
regulatory agencies.  

 
9.           Non-Admission of Liability.  The Parties agree that nothing contained in this Agreement is to be construed as an admission of liability, fault,

or improper action on the part of either of the Parties.
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10.         Return of Company Property.  Employee represents and warrants that, by the Separation Date, Employee has returned all property belonging

to the Company, including, but not limited to, all keys, access cards, office equipment, computers, cellular telephones, notebooks, documents, records, files,
written materials, electronically stored information, credit cards bearing the Company’s name, and other Company property (originals or copies in whatever
form) in Employee’s possession or under Employee’s control, with the exception of this Agreement, the Employment Agreement, compensation and benefits-
related documents concerning Employee, and documents Employee has received in his capacity as a shareholder of the Parent Company.

 
11.         Consultation With Legal Counsel.  The Company hereby advises Employee to consult with an attorney prior to signing this Agreement.  
 
1 2 .         Review and Revocation Periods.  Employee acknowledges that Employee has been given at least twenty-one (21) days to consider this

Agreement from the date that it was first given to Employee.  Employee agrees that changes in the terms of this Agreement, whether material or immaterial, do
not restart the running of the twenty-one (21)-day consideration period.  Employee shall have seven (7) days from the date that Employee executes the
Agreement to revoke Employee’s acceptance of the Agreement by delivering written notice of revocation within the seven (7)-day period to the following
Company contact:

 
James River Group, Inc.

 
Raleigh, North Carolina

Attn: Adam Abram, Chief Executive Officer
 
If Employee does not revoke acceptance, this Agreement will become effective and irrevocable by Employee on the eighth day after Employee has executed
it.
  

1 3 .         Choice of Law.  This Agreement shall be construed and administered in accordance with the laws of North Carolina, without regard to the
principles of conflicts of law which might otherwise apply, except that Section 17 of the Employment Agreement, as incorporated herein, shall be governed
by the Federal Arbitration Act, to the extent applicable, and North Carolina law to the extent that the Federal Arbitration Act does not apply.

 
1 4 .         Severability.  Should any provision of this Agreement or the provisions of the Employment Agreement incorporated in this Agreement be

held to be illegal, void or unenforceable, such provision shall be of no force and effect.  However, the illegality or unenforceability of any such provision
shall have no effect upon, and shall not impair the enforceability of, any other provision of this Agreement.

 
15.         Counterparts.  This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of which shall constitute

one and the same instrument.  A copy of an executed counterpart that is delivered electronically as a PDF attachment to an email or by facsimile shall be
deemed to be an original signed counterpart.

 
1 6 .         Binding Effect.  This Agreement shall be binding upon and inure to the benefit of Employee, the Company, and the Company Releasees,

and their respective representatives,
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predecessors, heirs, successors, and assigns, provided, however, this Agreement may not be assigned by Employee, and any assignment by Employee shall be
null and void.

 
1 7 .         Entire Agreement.  This Agreement contains the complete understanding between the Parties as to the subject matter contained herein, and

no other promises or agreements shall be binding unless signed by both an authorized representative of the Company and Employee.  In signing this
Agreement, the Parties are not relying on any fact, statement, or assumption not set forth in this Agreement.  Notwithstanding the foregoing, Employee
understands and agrees that Section 4 (Confidential Information and Privileged Information), Section 5 (Non-Competition), Section 8 (409A Compliance),
Section 9 (Uniqueness of Services; Acknowledgments), Section 10 (Further Acknowledgments), Section 11 (Notices), and Section 17 (Dispute Resolution) of
the Employment Agreement remain in full force and effect after the Separation Date, are not superseded by this Agreement, and are incorporated herein by
reference.  

 
1 8 .         Arbitration.  Any dispute arising under, enforcing, or challenging the validity of this Agreement is subject to the Dispute Resolution

provisions (Section 17) of the Employment Agreement, as incorporated herein.
 
19 .         Representation and Warranty of Understanding .  By signing below, Employee represents and warrants that Employee: (a) has carefully read

and understands the terms of this Agreement; (b) is entering into the Agreement knowingly, voluntarily and of Employee’s own free will; (c) understands its
terms and significance and intends to abide by its provisions without exception; (d) has not made any false statements or representations in connection with
this Agreement; and (e) has not transferred or assigned to any person or entity not a party to this Agreement any claim or right released hereunder, and
Employee agrees to indemnify the Company and hold it harmless against any claim (including claims for attorney’s fees or costs actually incurred, regardless
of whether litigation has commenced) based on or arising out of any alleged assignment or transfer of a claim by Employee.

 
 /s/ Gregg Davis
 Gregg Davis
 Dated: November  14, 2016
  
 JAMES RIVER GROUP HOLDINGS, LTD.
    
 By: /s/ Robert P. Myron
  Name: Robert P. Myron
  Title: President and Chief Operating Officer
 Dated: November  14, 2016
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 JAMES RIVER GROUP, INC.
    
 By: /s/ J. Adam Abram
  Name: Adam Abram
  Title: Chief Executive Officer
 Dated: November 14, 2016
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APPENDIX A

 
RELEASE

 
This Release (“Release”) is being executed pursuant to a Separation and Release Agreement (the “Agreement”) among James River Group Holdings,

Ltd. (the “Parent Company”), its subsidiary James River Group, Inc. (“JRGI”) and Gregg Davis (“Employee”) (JRGI and the Parent Company will be
collectively referred to hereinafter as the “Company”) dated as of November __, 2016.  Any capitalized word not defined in this Release (other than a proper
noun) has the meaning defined in the Agreement.

 
1 .           Waiver and Release.  For valuable consideration from the Company, as described in the Agreement, receipt of which is hereby

acknowledged, Employee waives, releases, and forever discharges the Company and its current and former parents, subsidiaries, divisions, affiliates,
shareholders, officers, directors, attorneys, agents, employees, successors, and assigns (collectively referred to as the “Company Releasees”) from any and all
rights, causes of action, claims or demands, whether express or implied, known or unknown, that arise on or before the date that Employee executes this
Release, which Employee has or may have against the Company and/or the Company Releasees, including, but not limited to, any rights, causes of action,
claims, or demands relating to or arising out of the following:

 
(a)         anti-discrimination, anti-harassment, and anti-retaliation laws, such as the Age Discrimination in Employment Act, the Older Workers

Benefit Protection Act, and Executive Order 11141, which prohibit employment discrimination based on age; Title VII of the Civil Rights Act of 1964, the
Civil Rights Act of 1866 (42 U.S.C. § 1981), the Equal Pay Act, and Executive Order 11246, which prohibit discrimination based on race, color, national
origin, religion, or sex; the Genetic Information Nondiscrimination Act, which prohibits discrimination on the basis of genetic information; the Americans
With Disabilities Act and Sections 503 and 504 of the Rehabilitation Act of 1973, which prohibit discrimination based on disability; and the laws of North
Carolina and Bermuda that prohibit employment discrimination or wage discrimination;

 
(b)         other employment laws, such as the United Sates Worker Adjustment and Retraining Notification Acts, which requires that advance notice

be given of certain workforce reductions; the Employee Retirement Income Security Act of 1974, which, among other things, protects employee benefits; the
Family and Medical Leave Act, which requires employers to provide leaves of absence under certain circumstances; the laws of North Carolina and Bermuda
which regulate wage and hour matters, including all forms of compensation, vacation pay, sick pay, compensatory time, overtime, commissions, bonuses, and
meal and break periods; state family, medical, and military leave laws, which require employers to provide leaves of absence under certain circumstances; the
Sarbanes Oxley Act; and any other federal, state, or local laws relating to employment;

 
(c)         tort, contract, and quasi-contract claims, such as claims for wrongful discharge, physical or personal injury, intentional or negligent infliction

of emotional distress, fraud, fraud in the inducement, negligent misrepresentation, defamation, invasion of privacy, interference with contract or with
prospective economic advantage, breach of express or implied contract,
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unjust enrichment, promissory estoppel, breach of covenants of good faith and fair dealing, negligent hiring, negligent supervision, negligent retention, and
similar or related claims; and

 
(d)         all remedies of any type, including, but not limited to, damages and injunctive relief, in any action that may be brought on Employee’s

behalf against the Company and/or the Company Releasees by any government agency or other entity or person.
 
Employee understands that Employee is releasing claims about which Employee may not know anything at the time Employee executes this
Release.  Employee acknowledges that it is Employee’s intent to release such unknown claims, even though Employee recognizes that someday Employee
might learn new facts relating to Employee’s employment or learn that some or all of the facts Employee currently believes to be true are untrue, and even
though Employee might then regret having signed this Release.  Nevertheless, Employee acknowledges Employee’s awareness of that risk and agrees that
this Release shall remain effective in all respects in any such case.  Employee expressly waives all rights Employee might have under any laws intended to
protect Employee from waiving unknown claims.  

 
2 .           Excluded Claims.  Notwithstanding anything to the contrary in this Release, the waiver and release contained in this Release shall exclude

any rights or claims (a) that may arise after the date on which Employee executes this Release; (b) that cannot be released under applicable law (such as
worker’s compensation and unemployment compensation claims); and (c) for indemnification or coverage under director’s and officer’s insurance.  In
addition, the Parties agree that this Release shall not adversely affect, alter, or extinguish any vested right that Employee may have with respect to any
pension or other retirement benefits to which Employee is or will be entitled by virtue of Employee’s employment with the Company, and nothing in this
Release shall prohibit Employee from enforcing such rights.  Moreover, nothing in this Release shall prevent or preclude Employee from challenging in good
faith the validity of this Release, nor does it impose any conditions precedent, penalties, or costs for doing so, unless specifically authorized by applicable
law.  

 
3.           No Other Claims.  Except to the extent previously disclosed by Employee in writing to the Company, Employee represents and warrants that

Employee has (a) filed no claims, lawsuits, charges, grievances, or causes of action of any kind against the Company and/or the Company Releasees and, to
the best of Employee’s knowledge, Employee possesses no claims (including Fair Labor Standards Act [“FLSA”] and worker’s compensation claims);
(b) received any and all compensation (including overtime compensation), meal periods, and rest periods to which Employee may have been entitled, and
Employee is not currently aware of any facts or circumstances constituting a violation by the Company and/or the Company Releasees of the FLSA or other
applicable wage, hour, meal period, and/or rest period laws; and (c) not suffered any work-related injury or illness within the twelve (12) months preceding
Employee’s execution of this Release, and Employee is not currently aware of any facts or circumstances that would give rise to a worker’s compensation
claim against the Company and/or the Company Releasees.

 
4 .           Wage Deduction Orders.  Employee represents and warrants that Employee is not subject to any wage garnishment or deduction orders that

would require payment to a third party of any portion of the Severance Pay.  Any exceptions to the representation and warranty contained in this Paragraph
must be described in writing and attached to the executed copy of
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this Release that Employee submits to the Company.  Such disclosure shall not disqualify Employee from receiving Separation Pay under this Release;
provided, however, that the amount of Severance Pay described in Paragraph 1 of the Agreement shall be reduced in accordance with any such wage
garnishment or deduction order as required by applicable law.  

 
5.           Consultation With Legal Counsel.  The Company hereby advises Employee to consult with an attorney prior to signing this Release.  
 
6 .           Review and Revocation Periods.  Employee acknowledges that Employee has been given at least twenty-one (21) days to consider this

Release from the date that it was first given to Employee.  Employee agrees that changes in the terms of this Release, whether material or immaterial, do not
restart the running of the twenty-one (21)-day consideration period.  Employee may accept the Release by executing this Release no sooner than the first day
after the Separation Date and no later than ten (10) business days after the Separation Date.  Employee shall have seven (7) days from the date that Employee
executes the Release to revoke it by delivering written notice of revocation within the seven (7)-day period to the following Company contact:

 
James River Group, Inc.

 
Raleigh, North Carolina

Attn: Adam Abram, Chief Executive Officer
 

If Employee does not revoke acceptance, this Release will become effective and irrevocable by Employee on the eighth day after Employee has executed it
(the “Effective Date”).  

 
7 .           Choice of Law.  This Release is made and entered into in North Carolina and, to the extent the interpretation of this Release is not governed

by applicable federal law, shall be interpreted and enforced under and shall be governed by the laws of that state.
 
8 .           Severability.  Should any provision of this Release be held to be illegal, void or unenforceable, such provision shall be of no force and

effect.  However, the illegality or unenforceability of any such provision shall have no effect upon, and shall not impair the enforceability of, any other
provision of this Release.

 
9 .           Execution.  A copy of this executed Release that is delivered electronically as a PDF attachment to an email or by facsimile shall be deemed

to be an original signed Release.
 
1 0 .         Binding Effect.  This Release shall be binding upon Employee and his heirs and representatives, and shall inure to the benefit of, the

Company and the Company Releasees, and their respective representatives. successors, and assigns.
 
11.         Arbitration.  Any dispute arising under, enforcing, or challenging the validity of this Release is subject to the Dispute Resolution provisions

(Section 17) of the Employment Agreement, as incorporated herein.
 
12 .         Representation and Warranty of Understanding .  By signing below, Employee represents and warrants that Employee: (a) has carefully read

and understands the terms of this Release; (b) is entering into the Release knowingly, voluntarily and of Employee’s own free will;
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(c) understands its terms and significance and intends to abide by its provisions without exception; (d) has not made any false statements or representations in
connection with this Release; and (e) has not transferred or assigned to any person or entity not a party to this Release any claim or right released hereunder,
and Employee agrees to indemnify the Company and hold it harmless against any claim (including claims for attorney’s fees or costs actually incurred,
regardless of whether litigation has commenced) based on or arising out of any alleged assignment or transfer of a claim by Employee.

 
   

Gregg Davis  DATE
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APPENDIX B

 
Schedule of vested and unvested Options and Restricted Stock Units as of Separation Date

 
Grant
Type  

Grant
Date  

Grant
Amount   

Strike
Price   Vested   Unvested   

Expiration
Date  Comments

NQ Stock Option
 

10/1/2012
  

25,000
  

$ 15.65
   

25,000
   

0
  

10/1/2019
 

90 days from Separation Date to
exercise vested options

NQ Stock Option
 

12/12/2014
  

55,589
  

$ 21.00
   

37,059
   

18,530
  

12/12/2021
 

90 days from Separation Date to
exercise vested options

NQ Stock Option
 

2/16/2016
  

31,532
  

$ 32.07
   

0
   

31,532
  

2/16/2023
 

90 days from Separation Date to
exercise vested options

Restricted Stock
Unit  

12/17/2014
  

23,810
   

N/A
   

9,524
   

14,286
  

N/A
 

Immediate forfeiture of unvested
RSU’s upon Separation

Restricted Stock
Unit  

2/16/2016
  

5,457
   

N/A
   

0
   

5,457
  

N/A
 

Immediate forfeiture of unvested
RSU’s upon Separation
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FOR IMMEDIATE RELEASE
 
James River Group Holdings, Ltd. Announces Retirement of Chief Financial Officer
 
Pembroke, Bermuda, November 15, 2016 —- James River Group Holdings, Ltd. (NASDAQ—JRVR) today announced that Gregg Davis, the company’s Chief
Financial Officer, has announced his intention to retire as of January 2, 2017.
 
J. Adam Abram, Chairman and CEO of James River said, “Gregg Davis has been instrumental in building our company. He has been a great partner to me and
all of our team. I will miss his daily presence at the Company. Gregg brought a terrific work ethic, focus on process, sense of humor and tremendous integrity
to us. We all wish him great good fortune as he leaves us. We are glad to know he will be here through a transition.”
 
Gregg Davis said, “We have built a great company at James River, and I am proud of what my colleagues and I have been able to accomplish here. My
twenty-two years at James River and its predecessor companies have been exciting and rewarding. I look forward to watching the company continue to
progress, and I am confident that the team in place will carry on delivering excellent returns for shareholders while building rewarding careers.”
 
The Company announced that it has begun a search for a new Chief Financial Officer and that it expects to announce a successor to Mr. Davis by year end.
Mr. Davis has agreed to assist in the transition and, to the extent necessary, Robert (Bob) Myron, James River’s President and Chief Operating Officer, will act
as interim CFO, following Mr. Davis’ retirement.
 
Forward-Looking Statements
 
This press release contains forward-looking statements as that term is defined in the Private Securities Litigation Reform Act of 1995. In some cases, such
forward-looking statements may be identified by terms such as believe, expect, seek, may, will, intend, project, anticipate, plan, estimate or similar words.
Forward-looking statements involve risks and uncertainties that could cause actual results to differ materially from those in the forward-looking statements.
Although it is not possible to identify all of these risks and factors, they include, among others, the following: the failure to hire a new Chief Financial Officer
by year end; losses exceeding reserves or amounts of reinsurance purchased by the Company; loss of key members of our management or employees; adverse
economic factors; a decline in our financial strength; loss of a group of brokers or agents that generate significant portions of our business; loss of a customer
that generates a significant portion of our business; additional government or market regulation; a failure of any loss limitation or exclusions employed by
the Company or from emerging claim and coverage issues; losses in our investment portfolio; potentially becoming subject to United States taxation and
other risks described in the Company's filings with the Securities and Exchange Commission. These forward-looking statements speak only as of the date of
this release and the Company does not undertake any obligation to update or revise any forward-looking information to reflect changes in assumptions, the
occurrence of unanticipated events, or otherwise.
 

Wellesley House, 90 Pitts Bay Road, Pembroke HM 08, Bermuda
Mailing address l P.O. Box 1502, Hamilton HM FX, Bermuda

Tel 441.278.4580 l Fax 441.278.4588
 

 



 

 
About James River Group Holdings, Ltd.
 
James River Group Holdings, Ltd. is a Bermuda-based insurance holding company which owns and operates a group of specialty insurance and reinsurance
companies founded by members of our management team. The company operates in three specialty property-casualty insurance and reinsurance segments:
Excess and Surplus Lines, Specialty Admitted Insurance and Casualty Reinsurance. The company tends to focus on accounts associated with small or
medium-sized businesses in each of its segments. Each of the Company’s regulated insurance subsidiaries are rated “A” (Excellent) by A.M. Best Company.
 
Visit James River Group Holdings, Ltd. on the web at www.jrgh.net
 
For more information contact:
 
Robert Myron
President and Chief Operating Officer
InvestorRelations@jrgh.net
441-278-4583

 
- END -
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