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Item 7.01 Regulation FD Disclosure.

James River Group Holdings, Ltd. (the “Company”) is furnishing a copy of its fourth quarter 2017 investor presentation as Exhibit 99.1 to this Current Report
on 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.

(@ 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: March 5, 2018 /s/ Sarah C. Doran
Name: Sarah C. Doran
Title: Chief Financial Officer
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Compounding Value through an
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Disclosure

Forward-Looking Stalamants

This prass release conlains forwand-leoking statements as that temm is defined in the Privete Securities Litigation Reform Act of 1985 In some cases, sech forward-locking
statemants may be identified by berms such as beleve, axpact, seek, may, will, inbend, project, antizipate, plan, estimate, guidanse or similar words. Forward-locking statements
irneehei fisks and wneertdintins thal could cause acheal rasults to diffar mabarially frem those in the forsdrd-locking stataments.  Althaugh it is ol pessibla b idantify all of thase risks
and factars, they include, among athers, the fellswing: the inherent uncarainty of estimating reserves and the possibility that incaumed lossas may ba graater than cur loss and loss
adjusimant sxpiens s resances, inaccurats astimates and judgments in our risk managemant which may expase us o graater risks than intandad, the potantial lass of key members of
ouf managamant laam or key armployess and or ability b abiract and rebyin par |, advarss e faetorg Itiny in the sala of fewer polizias than expected or an iveranss
in tha frequency or severily of elaims, or beth, a decline i owr financal strangth rating resulling in & reduction of new or renewal Businass, raliance on a salect group of brakars and
agents for a sgnificant pertion of our busingss and the impact of cur patential failurg o rmainkain such ralationships, reliancs on a select group of customars for & significant parian of
our business and the impact of sur polantial failure o maintain sush elalionships, a failure of any of the loss limitations or exchusions we amplay, losses fram calastreghic avents
which substantially exceed cur expectations andior excesd the amsant of reinsurance we have purchased to protect us from such events, potantial effects en cur business of
amerging claim and coverage issues, axposura o credit risk, inberast rate risk and cther market risk in cur investment podfoliz; changes in laws or government regulatizn, inchuding
ta of inswrance laws and regulations, our ability to obtain reinsurance coverage al reasonable prices or on terms that adequataly protect us, losses resulting frem reinsurance
countarparies failing to pay us on rainsurance olaims or insurance companias with whem we have a frenting arrangamant failing te pay us for claims, the potantial impact of intamal
or daxbamal fraud, operatisnal errars, systems malfunctions or syber security incidants, cur ability b2 manage su growth effectively, inadaquasy &f premiums wa charge to compensats
us for our kessas incurrad, the recently enacted Public Law No. 11597, informally @led the Tac Culs and Jobs Act, may have a signifizant affect on us and our sharahoelkdars, in e
!ﬂ-nl wit do not qualify for the insurance company axception to the passive foraign nvestmant company (PFICT) rulas and are tharefone considered a PFIC, thens could be material

tax cansequences 1o an investor thal i subject 1o LS. federal income Laalion, the Company of any of its foreign subsidiates betoming subject to US. federal incorne
taoeatien, failuie to maimain effestive nlemal conrols in accordance wilh Sarbanas -Oxlay Add of 2002, as amended, and changas n owr (@ ial condition, regulats of olhar
factors that may rastict dur subsidianies’ ability to pay us dividends. Addifional infermation about these risks and uncartainties, a5 wall as others that may cause aclual rsults b differ
matarially from thase in the farwand-looking statements, & containgd in owr filings with the SEC, including ow Annesl Repart on Form 100K fled with the U5, Seconlias and
Exchange Commission an March 1, 2018 Thesa forward keaking stataments spaak enly a3 of the date of this relesse and the Compaiy does not undertake any cbligstion io updste
of MEvise &y lzaking inf tezn te reflect changes in assumptions, the coosmance of unanticipated avents, or ctharwize.

Nen-GAAP Financial Measures

This prasantaticn contains nen-GAAPR financial measures as defined by Regulation G of the ruiles of tha SEC. Thase non-GAAP measures. such as undenwriting prafit, adjusted nat
operating income and langible equity ara nol in accordance with, nor are they a subsBlute for, GAAF measures. Wea believe thesa non-GAAF measwes provide users of owr
financial infermation useful insight ino cur parfomance.  |meastors should consider non-GAAP measwes in addition to, and not a5 & substitute for, or supericr to, the comparakla
GAMAP measures, Please rafer to pages 29 & 30 of this presantation for 8 reconcilistion of the non-GAAP financial measures to the aquivalant GAAP aquivalants
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Overview




Strategy and Overview

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

« We are active managers of capital, seeking to generate top tier retums and return excess capital,
while being able to respond quickly to match capital to evolving risk opportunities

« We are underwriters first, and target low volatility risks with our "A’ rated balance sheet

« We are focused on profitably growing our niche portfolio of new economy, excess and surplus, and
workers’' compensation risks

« We continue to meaningfully build fee income, and increase the proportion of eamings represented by
fees

+ We seek meaningful investment returns, largely generated from niche strategies representing a small
portion of our portfolio

« We mitigate volatility via portfolio construction, low retentions and little property exposure = 1:1000
PML represents $10 million

.. JAMES RVER GROLIP HOLDIMNGS, LTD 5




Price to TBY

Our current valuation supports meaningful upside

P/TBY vs Operating ROTE! Price/Next Twelve Month Consensus Earnings
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We have a history of profitable growth and
disciplined underwriting

Met Written Premiums & Operating ROATE m

MM
280

5713
%70

5589
= $58.4

850 8474

£30
20
210

s. |
2043 2014 2015 2016 17 2013 2014 2015 2016 a7

Gross Fes
AROATE | {SMM) - 1.8 §5.0 514.2 528.3

+ Strong, consistent underwriting, profitable growth
- Efficient operator (24.3% expense ratio for 2017)
+ Increasing E&S contribution
+ Growing fee income

Sowce: Conpany fngs.

1 Oparatng Retum on Average Tangble Equity for the full Ensncial year
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Growth and Benefits of Scale

Our material expense advantage positions us well for profitability’

Expense advantage of 10.2%

35.2 345 G
34.1 H 4
34 3 1.0
33.6 33 6
24.4
2013 2014 2015 2016 2007

James River el ear Avcvagc'?

1 GaAP rabe; all oo expansss adusted for incisson in e expense alo
2 Pear Groug: Amansals Inc., Argo Group Infenabiona! Hoidings, Lid,, Kinsale Capital Groug Ing., Markel Comp,, Rawigalons Group Inc, FLI Comp, and W, R Bekiey Corp

Sourss BHL Financ al, company Elngs

'._ JAMES RIVER GROUP HOLDIMNGS, LTD 8




Leading Value Creation

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

Total Shareholder Return Since JRVR IPO! 3 Year Avg Operating ROATE

2500
1B.0%
16.0%
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1. Sharahslder rebun represants the dividend-adjusted share price appreciation from James River's initial public offering date of Decambear 12, 2014 wntil March 1, 2818,
2 KMNSLS botal sharaholder rabunm is caleulalad sinoe its July 27 2016 inilial poblic affering

3. KMSL data is 2 Yaar Avg Operating ROATE.

Sourcd: SHL Finanddal, company filings
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Capital Management Maximizes Shareholder Value

Capital Management History

81,050 ® %370 million of capital returned since

_ 2008

3 se60
£ s * $164 million of capital returned to
2 i 850 shareholders since December 2014
at IPO, or 35.2% of tangible book value
£ Semo at that time
St
g % 5650 * Last twelve month dividend yield of
g 3 5.3%!
| = Esm

[=1

$450

§

2008 2000 M0 2041 2042 2043 2044 25 2016 2047

B Targible Equity Cumulative Capital Retumed

1. Calculabed ps dvidands pad cver last 4 quaniers of $1.70 daided by Marsh 1, 2018 closing share price of $32.38

Sourcee Gompany Tings
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Franchise




Franchise Overview

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

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

= We expect to deliver 12% or better operating returns on tangible equity for the 2018 fiscal year and a
combined ratio of 94% to 97%

» 2016 result: 14.6% OROATE: 2017 result: 9.7% OROATE

2017 Group-wide Net Written Premiums by Type 2017 Group-wide Net Written Premiums by Coverage

¥ P JAMES RVER GROLIP HOLDIMNGS, LTD 12




Our Specialty Market History

On pace o write more than Jamas River
204 miillion of spedialty Jameas River suscessfully YE 2017
Adam Abram and premiums in the calandar Jamas Rivar surpasses $1 complates an IPO
a group of year, Adam Abrem salls successhully billion in investad al 821 per share
i X Fi ! ASEBIS 14
imvestors purchase rant Rﬂ'ﬁ! o Argoﬁm mPlams an IPQ {1.35x tangible MARKET CAP IN
Front Royal, Ing., for 1.70¢ tangible book value at 1.70x% tangible ook valus) i
for 53 million book value EXCESS OF $1
BILLION
2001 2010
GROSSWRITTEN
PREMIUMS OF $1.1
BILLION
8.7% OROATE
1994 2007 2016 99.2% COMBINED
RATIO
Froni Royal + DL E. Shaw leads the Recaived
purchases Colony « Jamas River Group, Inc. is purchasa of James The Group bagins  upgraded AM.
Insurance farrmad with 358 m'i!;iion of River for 260 angible  builging out Best Rating of A
Company, an capital and a single book value and re- infrastruciurs for  (Excellent)
ﬁ "-q::;"’ml“ inswrance subsidiary, James g""ﬂ:’ the group 1o fronting and
o River Insurance Company, grnce OGTams
Casually Insurance an E&S undenwriter = JRG Re, a flm‘mu:la business in its
Company, Class 3B reinsurer, is Specialty Admitted
a PA-basad . i d Insuranca capitalized with 3250 SRGMEN
wiorkars' Compary is formed in million the following
Gompensation Raleigh, NC to write highty YO,
writer, in 1996) inspacied workers'
compensation risks in 2004
IAMES RIVER GROLIP HOLDIMGS, LTI
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E&S Focus | Profitable, niche specialty underwriting

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

‘ Awvg. Combined Ralios 1999-2016
» Our business is heavily concentrated & mr;?p?;lm
in E&S Casualty (81% of 2017 premium).

+ E&S is the most profitable part of the 102.3
property/casualty market and has been 96.1
gaining market share. |

Total P&C Total US E&S
1889 P&C Market 2016 P&C Markst
E&S segment GWP . ess
grew by 20% / 34% ,ﬁ'“’
during 2016
and 43% during 2017. Aditad
A it Market
Markat 3.5%
Senires AN, Bost dala s mssanch, SHL 96.6% Total PAC GWP: $308.7bn Total PAC GWP: $612.9bn
E&S GWP: $10.6bn E&S GWP: $42.4bn

¥ P JAMES RVER GROLIP HOLDIMNGS, LTD 14
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Segment Review

Specialty Admitted Casualty Reinsurance

ER S TR Segment Segment
+ E&S business underwritten by « Specialty admitted insurance « Third-party proportional and
specialists in 13 divisions coverages in the US, including working-layer excess casualty
organized by product or a growing fee income business business focused on small and
industry segment medium U.S. specialty lines
. . + Segment comprises:
*81.9% average combined ratio - The two largest relationships,
iz i - Core book of workers’ representing 51% of the
* Focus on small and medium- compensation in select segment's gross written
sized commercial accounts: Southeastern and Eastern premium, related to program
97% casualty and no primary U.S.states : business
property - Fee-based fronting business
- At December 31, 2017, 99% of
+ Distributes through 120+ - Gross fee income of $4.2M in third party treaties were written
broker groups 2016 and $11.3M for 2017, an as quota share arrangements
- Fee income of $10.1M in 2016 increase of 171% ar_u-S EiTl% contained loss
and $17.0M in 2017, an mlmgatmn features L{exlample:
sliding scale commissions or

increase of 69% deficit carryforwards)

PROFITABLE SPECIALTY UNDERWRITING A FOCUSON FEE INCOME LOW VOLATILITY UNDERWRITING

*l"i , JAMES RIVER GROLIP HOLDINGS, 1TD. 16




Attractive Growth in Gross Written Premium
Growth driven by new economy risks, core E&S growth, and expansion of fronting business

($ In Millions)
E&S Segment Specialty Admitted Segment Casualty Reinsurance Segment

316

2014 2015 2016 2047 2014 2015 2016 2017 2014 2015 208 2017

ATILITY UMOERMWRITING

1 Gross Wiltsn Promam,
2 Net Winiten Promiom.,

‘f"' JAMES RIVER GROUP HOLDIMNGS, LTD. 17
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Broad risk appetite permits us to ‘pick our spots’

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

Lead UMW Gross Written Premiums
Years of Year Year Year
Industry Ended Ended Endad
Experience Dec 31, 2017 Dec 31, 20168 Dec 31, 2015 Description

Comm ercial Aulo 30 52480 51101 5738 Hired / nen-owned aulo, ride shae
Manufachsrers & Contraciors (MC) 34 857 B33 T8.3 Products hability & completed cperations expisure
Excess Casualy 34 512 435 325 Following form excess on nisks similar te GC and MC
General Casually (GC) 30 36.1 36.9 3o Premises ops (e.g., aparimens, offices & restaurants)
Energy 46 297 297 0.6 Ol & gas contractors, mining, altemative enengy & wilises
Allied Heallih 24 192 14.4 13.5 Leng-<enn care, culplacemen; faciiies & social services
Excess Property 32 144 14.1 125 CAT-expesed excess pmoperty > 11100 year retum pericd
Life Seiences 34 130 111 8.4 Mutrition products, medical devices and human clinical irials
Small Business 30 113 9.1 6.9 Small accounts simiter to GC and MC
Envirenmental 46 749 53 44 Envirenmental confraciors and consullants
Professional Liability 24 6.3 B4 10,0 E&D fer non-medical professionals {lawyers, archilecis, engineers)
Sporis & Entert@nment an a0 22 27 Amusemeant parks, campgrounds, aenas
Medical Professicnal 24 2.3 27 36 Mon-standard physicians and denlists
Total $530.1 $370.8 $308.7

¥ - JAMES RVER GROLIP HOLDIMNGS, LTD 19




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. E&S Industry

40.0% - 313
211 213

James River
20.0% GWP Growth

3
&

[23.1) 25.0
s (3.8) e (15.9)

(40.0%) -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
—| RV R E£4&5 Markel
Sources ANL Bast rapar
E&S Segment Loss Ratio vs. E&S Industry
a0.0% - 304
71.0 g .
Iy 68.3 . )
2 r00% g2 094 62.5 626 62.0
g 54.9 552 567  gye 570
48.5
§ 50.0% 1 40.4
) .
300% - r
2007 2009 2010 2011 202 2013 2015 2016
—
W James River Calendar Year E&S Industry James River 549
E&S Industry 652
Sourca: Company Fings, AN, Bast dsla and ressarch
20
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A Growing Fee Business

Fee income example

S190M GWP Falls Lake
National S171M GWP
Insurance
Company

Insured : - Capacity
Companies e Providers

v & JAMES RIVER GROUP HOLDINGS, LTD.
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Prudent Reserving Philosophy

®*  QOver $120 million of net favorable reserve development since 2008
* As of December 31, 2017, 65% of net reserves were attributable to IBNR

* Full internal reserve reviews performed quarterly, external reserve reviews performed
during Q3 and Q4

.. JAMES RVER GROLIP HOLDIMNGS, LTD




Updated Structure: Carolina Re

A. Intermnal Quota Share (“IQS") ->
James River Group .
Holdings, Ltd, Carolina Re
Incorporated 6172007
Bermuda O Prior 1QS
| As of 12/3172017:
| |
Runoff of 1QS liabilities 2017
James River Group JRG Reinsurance - e
Holdings UK Limited Company, Ltd. and prior (remaining at JRGRe)
Incorporated 11/412015 Incorporated 11/8/2007
United Kingdom Bermuda © Future QS
| Proforma 1/1/2018:
- Go forward 1QS liabilities only
— —- Group, Inc.
e S oet] Incorporated 1312002 B. Stop-Loss Cover
@ ¢~ Delaware
Stop-loss protection written by
JRG Re to Carolina Re, Ltd.
Carolina Re, Ltd. Falls Lake National
Incorporated Insurance Company
January 2018 Incorporated 2161974
Bemuds Ohia (Aeg'd 673012003) Ohiio
] |
James River Stonewood Insurance Falls Lake General Falls Lake Fire and
Casualty Company Company Insurance Company Casualty Company
Incorporated AHH2007 | fncorporated 10M16/2003 Incorporated S15/1985 Incorparated 1211/2013
Virginia Morth Cardlina Ohin Califomnia
® Reflects T0% IQS of pool from ULS. statutory companies.
-

JAMES RVER GROLIP HOLDIMNGS, LTD
i
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Traditional investment approach augmented by
higher yielding alternatives

Investment Portfolio (as of December 31, 2017)

0% » Finad Maturily Socurities * Qur investment pertfolio consists of investment
grade fixed maturity securities, selectively

% = Equity Securifies
B supplemented by non-traditional investments
Bank Loans
5% Short-Tarm lnvesiments * Examples of non-traditional investments we
u Other Invested Assets have made include:
ﬁ ; = Cash N ) )
5% e s * Participations in floating rate syndicated bank

loans, generally senior secured loans with an

average credit rating’ of “B™;

Total Cash and Investmants: 51,611M

* Equity and debt investments in renewable
energy project limited partnerships;

Net Investment Yield o : ,
* Investment in a limited partnership that invests
in the equity tranches of collateralized loan

Duration: 3.5yrs 36y 3.5yms obligations (CLOs)
ig 34 38 il * Weighted average credit rating’: “A”
%9 * Neqgligible exposure to equity markets or
122 . correlated equity market exposure
0:0 —

2013 2016 2017

1. Par 5P, or an squivplent mefing from ancthes ratonally mnogried fng sgency.

".‘_ JAMES RIVER GROUP HOLDINGS, LTD m‘ﬂﬁ'g’gﬁw'wm-w“"""""'F'W"'“'P"'"““'WW 24




Composition of Operating Return on Average
Tangible Equity

Return on Average Tangible Equity ("ROATE") Drivers

LinSanariling
Income

= Seeks o generale a consistent and susininabls undenaTitng
[ =

= Lean oporabon with expenge diecping acrogs te orgarizaion

= Growing Fes income businass

= Sheks o generale batier Fan average rsk-adisted rhims
= Ivestment grade fxed matunity poitiolo supplemented by
salaciim non-radiional investments

» Consandaive use of francial leverage
= Norecish amoriton of intang bles

* Tax-aficient Bamuda domicie
* G1'% of irwesied assets n Bermuda Bt 1273116

= Priadenily déploy copital b undenwmling opportunibes
= WWilirigness b relumn cagetal i sharcholders.

R B

ROATE Buildup (S in millions)

Poae 2T
Met Premiums Earned/Tangible Book Value 1.1x% 1.5x
Underwriling Profit Ratio i 57% i 08%

Underariting Contribution

Eash&lmﬁedksseﬁ:rangmlemmlueé 2.8x 3.2x%
Investment Yield i 3.8% @ 38%

Investment Contribution

Tax Impact 0T (24)%

-0:0-0:0

1Includes inlerest expense, amorization of intangibles and other income.

25




Consistent Top Tier Returns

Extremely attractive risk reward proposition

3-Yr Awerage Operating ROATE

4.50%

Bource: SHL Finsreisl
Dstm b5 of Deomber 31, 2007

AMSF
KNSL 15.7%
14.8% po ®
@ RU
a 13.3%
12.8% .
WRE
B.4%
MEL
@
6.59%
NAVG [ ]
AGI 5.3%
® L ]
5.2%
4.00% 3.50% 3.00% 2.50% 2.00% 1.50% 1.00% 0.50%

3-¥r Average Operating ROATE Standard Deviation

0.00%
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James River Group Key Metrics

® Exchange/Ticker NASDAQ /“JRVR"

@ |nitial Public Offering $21.00 (December 12, 2014)

e Current Share Price $32.38 (Closing Price March 1, 2018)

& Market Capitalization $963 million (March 1, 2018 market close)
® LTM Dividend / Yield $1.70 per share declared 5.3% yield'

e Gross Written Premium $1,082 million in 2017

e Total Capitalization $897 million as of December 31, 2017

® AM Best Rating ‘A’ (Excellent)

® Analyst Coverage and Rating? Dowling (Neutral} — Aaron Woomer

FBR (Neutral) — Randy Binner

JMP (Outperform) — Matthew Carletti
KBW (Market Perform) — Meyer Shields
SunTrust (Buy) - Mark Hughes

UBS (Neutral) — Brian Meredith

1. Based on ©1 2017, Q2 2097, 03 2017 and O4 2017 davidends and closing price of $3238 on March 1, 2014
2. Asal March 1, 3HB.
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Non-GAAP Measures Reconciliation

Non-GAAP Reconciliation

Underwriting Profit (Loss)

{$mm) 2014 2015 2016 2007
Underwriting profit (loss) of the operating segments:

Excess and Surplus Lines $ 31 $476 $ 472 § 297
Specialty Admitted Insurance 0.0 1.1 29 3.2
Casualty Reinsurance 0.7 (2.6) (0.2) (1.8)
Total underwriting profit of operating segments 35.8 46.1 49.9 Na
Operating expenses of Corporate segment (9.1) (18.5) (20.4) (25.3)
Underwriting profit 26.7 27.6 29.5 58
Met investment income 43.0 44.8 52.6 61.1
Met realized investment (losses) gains (1.3) (4.9) 7.6 (2.0)
Other income and expenses (15.8) (0.5) (1.3) (0.2)
Interest expense (6.3) (7.0) (8.5) (9.0)
Amonrtization of intangible assets (0.6) (0.6) (0.6) (0.6)
Impairment of intangible assets - - -
Income before taxes $456 $59.8 $79.3 $55.1

JAMES RVER GROLIP HOLDIMNGS, LTD
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Non-GAAP Measures Reconciliation

Non-GAAP Reconciliation

{($mm)

Adj. Net Operating Incoma 2014 2015 2016 2017

Income as reported $ 447 § 535 5 745 § 438
Met realized inv. (gains) losses (0.9) 4.1 {52) 14
Initial public offering costs 13.2 - - -

Dividend withholding taxes - 248 E 1.0
Cther expenses 1.0 0.6 11 08
Intarest expensa 0.4 0.4 08 0.8

Adjusted net operating inco § 584 $ EB11 § 71.3 § 473

Tangible Equity 2008 2008 2010 2011 2012 2013 2014 2015 2018 2017
Shareholders’ equity $677.8 57247 $714.2 §$7624 $784.0 $701.5 $687.9 $681.0 $693.2 56947
Goodwill & intangible assels {(289.7)  (2824) (2327) (2338) (2250) (2228} (2220) {2214) (220.8) (2202}
Tangible equity $388.0 $442.3 $4815 §$528.5 §$559.0 $476.9 $466.0 §459.7 $4725 $4745
Shares Outstanding {D00%) 35718 35718 35718 35718 36030 28540 28540 28942 20258 20697

Tangible Equity per Share $10.86 $ 1238 51348 §1480 %1552 $16.78 $16.33 §1588 $16.15 $15.98

Nole In the Tangils Equiy Table, 2008 to 3013 shanss calslanding ane reloactvely adusted for 8001 stock spil Addtonndy, all amcunls am as of December 31 for anch poncd indcated,
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Compounding Value through an
Unrelenting Focus on Underwriting Profit
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