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Disclosure

Forward-Looking Statements

Thig presanfation contains forsard-lasking stabaments a5 thal tenm is defined in e Private Securilies Liligalion Refarm Act of 1995, In some cases, such farward-leaking slatamenls may be idertiled by barms such
85 believe, expact, seek, may, will, shauld, inberd, praject, anlicipate, plan, estimate, guidance or similar wards. Forward-lcoking statemants involve risks and uncaranlies that could cavse actual results o differ
mabarially fram thesa in tha forward-loking stalemants, Akhough it i not possible o idantify &l of thesa risks and wncarainties. thay incuda, ameng ofers, tha fallowing: the inharant uncarainly of eslimating
rasersas and the possibility that incurred losses may ke greater than cur lass and lass adjustment pxpense resesves; inaccurake astmates and judgments in aur risk maragement may expase us ta greaker risks
Ikan indended; the downgrade in he francial strerglh rating of aur regulsied inswance subsidiaies announced May 7, 2021, or furiher downgrades, impacting our abiity o alirsc and relan nswance and
rainsurance business thal our subsidianies wita, aur compaliive position, and our finandial condition; the polential loes of key mambars of our manageman tam or key employaes and our aility b aliract and ratain
parsonnal; advarse esonemic faclors resuling in the sale of fower palizes than expected or an increasa in the frequancy o severty of clams. or bolh; the regabve impact that & parsistent hagh infiationany
envimanmend cawd have on aur reserses, the values of our investments and imeestment refums, and oo aur compensalion expenses; relarce on a seledt group of brakers and aperts for a significant potian of awr
business and the impaet of aur pabential failure ta mairtain such relalionehips; reliance an a selest group of customens far a sigrificant poon af aur business and e impact af our petenlial falure 1o mainlain, o
denislen 1o terminete, such refaticnships; our abiity to cbtain reinsurance coverage 8t prices and on ferms that allow us 1o bransfer rsk and adequately prabact our sempany against inancial loes: losses resulling
fram reinsurance counbarparbas faling 1o pay us on rensuranca claims, insurance companas wih whom wa have a franding arrangemant failing 1o pay us for claims, or a former cushomar with whom we have &n
indemrafization arrargemard failing o pardocem ther rembursemans obligalicns; inadequacsy of pramiums we charge fo compensase us for aur lasses incurred; changes in laws or govesnimand regquialion, ncleding tax
ar insuranze law and requlations; (he angeing effect of Public Law Ma. 115-57, infermally dilled the Tax Culs and Jobs Asl, which may have 8 sigrifisard effect an us inchidng, ameag alber (hings, by pedenlialy
increaging our Lax rate, &5 well 82 on our sharehclders; in e avent we do nol qualily far the insurance company exceplion 1o the passive fargign invesiment company {"FFIZT) rules and are therefore congidered a
PFRIC, thare could be matanal adverss ax CONSEqUances 1o an imvastar hat is subject to LLE, fadaral income texabon: the Campany o any of is faraign subsidiaries becoming subpct 1o U5 federal incama
taxation: & falure of ary of the Ioss limitations ar exclusions we utilize 1o shezld us fram unarticipated fnancial lasses or legal exposures. o ather liabilties; ksses fram catastraphic events, such as natural disasters
and barronst acls, which substantially axceed our expectalions andior excaed he amount of remsuranss we have purchasaed fo protest ug rem sush evarts) (he effecls of the COVID-19 pandamic and asseoaled
govemment acliens on our operations and financial performance; potential effects on gur business of emerging clam and coverage issues; axposure to credil risk, inferest rabe ris% and other markel risk in owr
investment perttalie; the potential impact of insernal or extarnal fraugd. eparational emors, syslems matuncions or cyber sacunty incidants; our abilty 52 mansge cur growth effiectivaly; failure to maintsn etiective
intarnal contrals in accordance with Sarkanas-Oualey Aot af 2002, as amerded ("Sarbares-Caley ™) and changes in cur inancial condibon, regulations ar ather Sactars thal may resirict aur subsidianes’ akility fo pay
us dividerds. Additional irfermaBon abeul these rsks and unserainlies, as wel as alhers thal may cause actual resulis bo differ maledaly fam those i the foraard-laoking stalemenls, s contained in aur fiings with
e U5, Securilies and Exchange Commisaion ("SECT). inciuding cur most recantly Nled Annual Repont on Farm 10-K. Quartery Reporton Form 10-2 @nd our olber decuments on e wilh the SEC. Thess foreard-
lnroking stataments spaak anly &5 of tha date of this ralease and the Company dees notl undanake any abligaton fo update or ravise any forsard-looking infemnation b reflect changes in assumplions, 1ha
goourrence af unanticipaled events, or athenwise

Mon-GAAF Financial Maasures

Thig preseniation contairs ron-ZAAF finandal measures as defined by Requialion G of the rules of the SEC. These nan-GAAP messares, auch g underwiting profil, adpusled nal aperating (leeg} incemne, tangible
aquity, tangible common equiy, Tengile equiy per share, and tangisle comman eguity par comman share are net in accordance with, nor ara they & substiiuie for, SAAP maasures. Wa belave these nen-GAsP
maeasures provide users of gur fmancial infomation useful msight inte awr perfomance, Investors should consider nan-GaAF measres in addilion to, and not as a substinde far, or superior to, the comparable
GAAP maasures. Plaass refer ta pages 22 & 23 af this prasentalion for & recancilation of he non-GAAP irancial measunes b the equivalent GAAP aguivalents,

Ratings Disclaimer Notice

Reproducton of amy Infermatan, data o mabanal, including ratings (CCamtent™) in &ny Tomm & prohibited excap? with the prior witten pemmission of the relevan paty. Such pany, 28 affiliabes and supplars ("Cantent
Prowders”) do not guarantes tha accuracy, adequacy. compleleness, timaliness or availabiity of any Cartent and are nok raspensitle for any armars or omissions (negligent or othersise). regardass of tha cause. or
for the results cbtained frem the use of such Conterd, In no event shall Conterd Praviders be lable far any damages, casts, expenses, legal fees, or kssas linchiding lest incame or kast peofd and appofunity casts)
in connachion with any uee of Ihe Conenl & refarence Lo & pamoular nvesimenl or $acurity, 4 raling o any obeerdalion concaming an imaestmeant thal is pan of Ihe Comeal is net & recammendation o buy, sell o
hakbd such investment or security, does not addrass the surabiity of an irvesimant of ecunly and should rot b2 ralied on & investmant advize. Credil ratings are stalemants of opinions and are nat statemants of
et

Market and Industry Data

Thig presantation includes marked and indwstry dala, farecasts and projeclions. We have obtainaed cestain market and ndustry data Tram pubbcly available indusiry pubbcalions. These spurces genarally stale 1hal 1he
infornralicn they provide has been sblaned from sountes believad b be raliabia, bl that the accurady and completeness of the intormation are nol quaranteed. The foracasls and projeclions are based on Matorical
marke: gata, and there is ne assurance that any of the forecasts or projected amaunts wil be achiawed
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Executive
Summary




Overview of James River

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

¥v" Renew our unrelenting focus on underwriting profitability

v We seek to generate superior margins from our niche casualty focused underwriting risks,
while growing fee income in our fronting and program business

¥" We intend to continue to focus on the small and middle market, where we have earned
superior returns over our 19 year history

¥v" Target low volatility casualty risk with low retentions and little property exposure

¥v" Enhanced enterprise risk management (ERM) profile, with a refined ERM framework and
additional expertise brought to the organization

¥" Highly efficient operator with leading expense ratio

¥ Significantly de-risked balance sheet following reserve adjustments and loss portfolio
transfer transactions, as well as additional capital raised

v We anticipate a low double digit return on tangible common equity for 2022 (including the
impact of certain adjustments for the Casualty Reinsurance related Loss Portfolio Transfer)

‘* JAMES RIVER GROUP HOLDIMGS, LTD.



Our Business

«  We are a specialty, low volatility underwriting company with an attractive, sizeable Excess & Surplus ("E&S”) franchise and rapidly scaling
“capital light" fronting business experiencing an extremely robust market for property and casualty risk.
= Little catastrophe or cyber exposure, and effective use of reinsurance to limit volatility.

*  Qur focus is small and medium sized commercial account E&S casualty business which we look to continue to complement with a growing fee
business within our Specialty Admitted segment.

* Our balance sheet has been significantly strengthened by two loss portfolio transfer ("LPT™) transactions en distinct books of business, as well
as significant reserve strengthening, and capital raised, over the last 12 months.

+ Focus is on small and medium sized
commercial account E&S casualty business;
generally 1.0 MM per ccourrence limifs;
~3$23.000 average premium per account
Significant strength in current market
environment

“Care E&S" excludes commercial auto and has
experienced 21 consecutive guarters of renewal
rate increases, 52% CAGR over that time period

+ Underwritten by specialists in 13 divizions and
distributed through ~110 broker groups

F"EDFIT.P- BLE SPECIALTY L NDEHWE ITI Nl::

57% of 10 2022 LTM
Consolidated GWP

$857 MM 1Q 2022 LTM GWP

$80 MM 1Q 2022 LTM
Underwriting Profit (1}

Cur Key Growth Opportu

Casualty Reinsurance
E&S Segment Specialty Admitted Segment

+ Segment includes (i) a growing, deal-driven,

“capital light” fee business that fronts admitted
and non-admitted business and (i} a targeted
book of workers' compensation risks

= Segment being meaningfully downsized during

2022; expected to be less than 5% of Company

GWP. Majority of legacy reserves significantly

de-risked via LPT closed in March 2022

+ Business is scaling, as fee and premium + Third-party proportional and working-layer
income grow with a stable expense and capital casualty business focused on emall and
base medium .5, specialty lines

+ Experienced management team with a robust + Experencing significant positive renewal rate
pipeline of new programs increases similar to the E&S segment

+ Gross fee income of $23 MM for &1 2022 LTM » Loss miligation features are widely utilized
increased 14% compared to Q1 2021 LTM across the book

ﬂ; FOCLS DN FEE INLDME

33% of 10 2022 LTM
Consolidated GWP

$490 MM 1Q 2022 LTM GWP

CDNTINU ED OPTIMIZATION [N .d

1{}% of 1Q 2022 LTM
Consolidated GWP

$147 MM 1Q 2022 LTM GWP

$9 MM 1Q 2022 LTM
Underwriting Profit

hote: Last twalhve manth (LT for 10 2022 is the sum of 22 2021 threugh 10 2022, and Tor 19 2021 is tha sum of 20 2020 through 10 2021,
1] Underariting profa s shown for Sore EAS and exchudas adversa devalopment of 534 MM ralatad to the commercial aubd busmess,
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Attractive Growth Businesses

+«  Aftractive E&S market poised for expected continued profitable growth as industry competitors retrench, and new businesses are forced to find
insurance coverage in the E&S market given their lack of insurance loss history.

« Qur primary businesses (Core E&SY and Specialty Admitted) have been profitable and consistently growing since 2013, and represented 858%

of gross written premiums as of 10 2022 LTM.

+  Core E&S has grown substantially during recent market strength, with nearly a 3x increase from 3282 MM in 2017 to 5819 M for 1G22 LTH.
« Core E&S is benefiting from significant rate hardening and strong submission flow as major industry competitors retrench and standard market

writers recalibrate their risk appetite.
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(1] Theterm "Core E&S" wsad in this pragentatian refers to our Excess and Surplug lings segmenl excuding e cammenal auts business wrilten in sush segment
12] The large commearcial aulo accountin run off represants the bulk of our commencial ubo Qross willen premums through 12037902078, Nene of the remaining commencial subs businass we wiite is

exposed 12 e “rida-share” sector.
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What is Driving Growth in the E&S Market?

The E&S market began experiencing rate hardening in late 2018 [ early 2019 and the hardening significantly
accelerated in 2020 driven by the Global Pandemic. Admitted market carriers have been tightening underwriting
guidelines or non-renewing business, pushing it to the E&S market

Increasing jury verdicts and
social inflation

Reopening economy in
the wake of a recession

Increased risk of cyber threats
as the world becomes more
digitized

Emergence of novel health
risks

Increasing catastrophe losses
and risk of climate change

y
)

D
Y
D

We believe we have little exposure to social
inflation in our Core E&S book given its small
account nature, risk profile and limit deployment

New business formation and small business
revamp are our key clients; significant growth in
contract binding business

We have negligible cyber exposure as an
underwriter

The overwhelming majority of our Core E&S
book has an organic pathogen exclusion

We write little cat exposed property, and for the
risks we do insure we have robust reinsurance
protection up to the 1:1,000 per year level (1}

111 We have siruchurad our reinsurance agresments 80 that our rmodaled ned pre-tax oss irom & 101,000 yaar probabde maximum Ioss ("FMLT) evenl would nol exceed 2.5% of shareholdars’ equity on 3

grovp-asde basis. Flessa reter 1o our 10K Rling for 8 detsdled descriphon $f our remsurance program.
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The E&S Market is Highly Attractive

U.S. Excess & Surplus Lines DWP ($BN)

E&S industry DWP has grown at double digit rates the past 4 years driven by rising
repnewal rates and changes in risk appetite B62.9
2012 = 2017 Average Growth Rate: 5%
247, 5
54'0_3
334 3]
531 5
e 897 4 228.9 £208 £20.9 . I
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Profitability of E&S Industry vs. Total P&C Industry: 10 Year Combined Ratio
I:} E&S market generated 14 points of underwriting alpha
compared to the broader P&C industry

— E&5 Industry 2072 — 2021 Average Combined Ratio: 86%

" 103% 069% a7 08% 101%  100% '0%4% . c0u L 5% 95%99% ., 100%
(] 8‘3@
I ] ) ] ' I I I I I
20$12 2013 2014 2015 2016 2017 2018 2019 2020 2021
®E&S Industry Combined Ratio P&C Industry Combined Ratio
Sowrca: SEF Globed Market Intalliganca (and itz sffillatas, a5 sppicabia).
8
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E&S: Broad Risk Appetite Permits Us to ‘Pick Our Spots’

Qur high caliber underwriting team, and use of technology, provide significant expertise to price our increased submission flow
of skillfully underwritten risks

» 13 separate undenwriting divisions focused on growth in vary attractive markets.
«  Renewal rates increased more than 13% in each of 2020 and 2021 across our E&S business.

» The 8.4% renewal rate increase in 10 2022 was the twenty-first consecutive quarter of rate increases compounding to 52%.

Lead LYY
Yaars of Gross Written Premium

Industry  Year Ende Quarter Endad March 31 % Change
Division Exparience 2020 Fy 2021 Q1 2022 Dascription

Excess Casialty 32 £330 2351 E4 5702 34% 3% Following fom excess on nsks similar to GO and MG

General Cagualty ] 125.4 1406 2.4 3.4 12% 17%  Premises ops (&0, apartments, offices & restaurants)
Manulaciurers & Contractors =] 1229 1349.7 K] 35.8 14%; 12%  Products liability & cormpleted operabions exposure

Escess Fropery x] YO ] ar.2 [=%:] K] 27% 43%  CAT-exposed excess property = 10100 year retum period
Energy 3% 511 46.2 108 12.0 =103 12% Ol feld sendce contractora, mining, stc.

Life Sciences 3% 352 3549 57 6.8 2% 0% Mutriticn products, medicsl devices and human clinical trials
Allied Heslth | 26.9 352 82 B.1 % -2%  Leng-term care, cutplacement facilities & social sanices
Commercial Auto a5 an.n MG 53 B.4 15% 45%  Hired / non-cwned aulo

Small Businass iz ] 24.8 o] 7.5 .0 % 21%  Small accounts similar to GC and MO, inchedes contract binding
Ernviranmantal Iz 17.8 171 27 38 4 43%  Erndronmental contracions and consultants

Sports & Enteramment o] 31 9.4 1.8 2.5 54% B1% Amusernent parks, campgrounds, arenas

Professional Liahility s 6.8 a.1 21 2.6 18% 2% E&D Rhr nonemedical professionals dawyers, anchilects, enginsers)
hedical Professionats 2 1.7 1.5 0.5 0.4 3% 22%  Monestandard physiclans and denfists

Total E&S £181.4 5204.3
Core E&S 21TRG 5185.9

Commearcial Auta £5.8 58.4

£ in rilligne

. e JAMES RIVER GROUP HOLDIMGS, LTD. g



Finding Profitable Growth Opportunities

Attractive underwriting conditions have allowed for meaningful growth in our Core E&S book at highly profitable margins

Achieving meaningful scale at highly attractive rafes — disciplined
vndenwrniting culture

Highly profitable Core E&S underwriling marging, poisad to benefit
from expected rafe increases in the current environment

49%
e Core E&S GWE (3 MM
m— Compound Rate Change 3%
§799
6%
10%
0% 3% 517
= I I

2016 2017 2021

Core E&S Combined Ratio

2017 2018 2019

PIF growth has been sfrong as we maintain our core, profitable
SME business focus

Remaining disciplined with quoting business, but binding a higher
% as market capacity remains fight

e Policies in Farge (Q00's)
— vy, Premium Size ($004)

2016 2017 2018 2019 2020 2021

e Quote o Submission % 41%
= Find to Quote % A5

3%

0, 30%

238 23% 23%

I I 2% 21% 21%

2016 207 2018 2019 2020 2021

‘i JAMES RIVER GROUP HOLDIMGS, LTD.
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Specialty Admitted: Growth With Limited Risk Retention

Fronting business continues to experience meaningful growth as recently added programs mature and expand

« Capital light, deal-driven business with limited risk retention.

»  Lower risk fee-income business complements our highly profitable Core E&S underwriting business,

+ Increased demand for fronting paper driven by hard market conditions as start-ups and MGAs | MGUs search for capacity.
» Seeing an active flow of submissions for new fronting programs; new programs added are expected to continue to ramp.

* Workers' compensation gross written premium declined during 1Q22 due to prudant portfolic management in a competitive
market. Excluding a large workers' compensation program, fronted programs premium increased 6.5% in the first quarter of 2022,

Fronted Prugrams GWP (1} Fee Income 1

. Consistent and predictable
' stream of earnings

Fronted programs premium

(Y

. i
1 1
! !
i 1
| i
1 i
I

|

:
1
represe_ntﬂﬂ%oi:theGWP of our : ﬂgm _ Streamocfeamings = LT
Specialty Admitted Segment -ﬁn [ 4G - e
.................................. . ,Lu.'n $23
, 5434 3433 A $23
3413 ¥4
s $20 $20
BIT0 19
g334 5345 s1g >
3330 4319 5320 $324 $323 5322 i
IIIIIIII 51fkmﬁﬂﬁﬁill
Q2 03 Q4 Q1 Q2 03 Q4 QF Q2 Q3 Q4 Q1 Q2 03 04 Q1 Q2 Q3 04 Q2 Q3 04 o
'19 19 M9 M8 20 20 ‘200 ‘200 2 2 21 22 *19 19 19 M9 20 20 20 ‘20 '21 212 2z
5 in roillizne

(1] Fresentad on an LTh basis a6 of tha penod indizatad.
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We Represent a Unique Investment Opportunity

2021 Cat Losses % of Loss Ratio 1

Our focus on low volatility, niche casualty E&S business and prudent reinsurance
purchasing results in little catastrophe exposure, differentiating us from specialty peers

: 4.2%
3.0%
. a
2 oem mm BH

- -
JAMESRIVER 2\ A KINSALE  [g) Berkley L-!1' AI{GO RLI £

8.7%

GROUP — AMERISAFE
2021 EAS DWP as a % of total GWP (2
We are the 2@ most concentrated company in terms of E&S exposure, 100%

providing investors concentrated exposure to an atfractive market
70%%)

279, 33% 35%

A b Berkley " ARGO RLI  wisivir A KINSALE

AMERISAFE -

Sowcs: SEP Global Marked Intelligencs (and ils affiliabes, as appicable), SEC fiings.

[1] Represanis batal pre-lax catastiaphe losses as disclosed in compary filings divided by rel samed premiums far the 12 menlhs arded Decambar 31, 2021,

[2] Statutary E&S5 direcl wrilten premium & dafined and calculabed by SEF Slotal Markel Intelligence. Represenis slallory EES direct wiltlen premmim divided by GAAP conzalidated gross winllen
premmm,

3] 59% based on stabutory EAS DWF as defined and calzulated by SEP Global Market Intalligenca. 70% besed on GAAF ESS GWF (including assumed business in cur Cesualy Fainsurancs segrmant)
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Capital Position

Our balance sheet enables us to continue to capitalize on an extremely attractive P&C market

Balance Sheet as of:
02021 Q2021 302021 40 2021 10 2022 Commentary

Assels « Completed common equity raise in 20
Total mected Ascets §2189.0  $2,202.3 §2,061.4  $2,130.5 §2,125.0 2521 ﬂf_“d ;Eo‘iuzaﬁnznze 07 Sena_smﬁlprefarred
i i shares in , alang with loss
Cash and Cash Equihalents 183.5 350.9 2206 180.1 272 partfolio transfer transactions covering run
Goodwill and Intangible Assels 2181 251 218.0 7.8 217.8 off commercial auto and the majority of
Total Assets 51087 5,391.8 47841 4,548.6 52672 Casualty Reinsurance segment reserves.
Liabilities and Shareholders' Equity + Have reduced debt and financial leverage
Resers for Lasses and LAE 24135 2.447.0 2,596.8 2,745.5 2,750.2 ratio in recent periods.
Senior Debt 2623 w23 2623 82,3 2223 + These actions have bolstered the balance
Juniar Subordinated Debt 104, 1 1041 104.1 1041 104, 1 sheet and position the business for
Total Debt 5.4 66 .4 3664 A6 4 326.4 expected profitable growth at the curnent
ACCI 932 546 431 30,0 (56.0) strong lri:_ace ir: ardar llc:; ge_r;?rate a
Senes A Redesmable Prefemed Shares - - - - 1449 z:z}r: Ng return on tangitle comman
Sharehelders' Equity 639,68 3585 E138 725.4 8477 _ :
Tangible Equity 4218 BAD.4 a5 T 5075 5748 o 1Q2022 operatuj-g leverage was
. . 1.30x and financial leverage was
Tangible Commen Equity 421.5 B40.4 5957 507.5 4299 3%,
Shareholders” Equity per Share 2078 523.03 .82 519,41 B47.30 + The decline in ACC] du Fil'lg 10 2002
Tangible Equity per Share $13.70 S17.18 $15.88 s12.58 $13.34 primarily reflects the impact of a decling in
Tangible Common Equity par Share $13.70 517.18 $16.98 §13.58 $11.48 markel valus of our fixed maturity
Comman Shares Outstanding 30.8 373 373 aT.4 ir.a 5“*"‘.“”“"‘""5 duefoa bl Inreck caies.
This change does not impact our leverage
Leverage Ratio'?! 5% 28% 25% 3% 23% ratio, in accordance with our credit
Met Written Pramium ! Tangitla Equiij.rm 1.83x 1.12x 1.22x% 1.47x 1.50x agreameants.

% and shares inmillions, swcspl per share figures.

(1) Exehuding restricted cash equivalents.

[2] Leverage ralio, in accordanca wilh the Company’s cred agresments, is salculated as adjusled consdbdated debl frotal capital Adjusted carsdidatad dabl traats hybid 2acunties ag aquily capital ug e
15% of total capitalizaticn. Total capital is defined as 1olal debl plug tengitle equity excluding accumulated other comprahensive income.

131 Metwriten pramam prasamed on gn LT besis a2 of the peried indicated
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Investment Portfolio

The Company holds a conservative portfolio given its focus on underwriting risk

Investment Portfolio as of March 31, 2022

= Balanced portfolio focused on high quality fixed maturities,
with small allocation to unigue strategies to enhance returns.

* Weighted average rating of A+ across the portfolio, similar

« Fixed Maturity Securities to recent periods.

« Total invested assets declined by 2% from the prior year
quarter, primarily due to the transfer of funds in connection
with the LPT reinsurance agreement exacuted during 30121
and a reduction in market values during 1222,

s Equity Securities

Bank Loans 3 : . . . .
« Annualized gross investment yield declined primarily as a
result of lower market yields on fixed matunty secunties and
Short-Term Investments bank loan participations.

« Investment income increased from 10 2021 levels due to:
= Other Invasted Assets i _ . .
i. Higher valuations of renewable energy investmants,
parially offset by a reduction in investment income

» Cash and Cash Equivalents from other private investments,
(excluding restricted cash)

ii. Lower yiglds on high grade fixed maturity portfolio and
bank loan portfalio

& in millions First Quarter Portfolic Statistics
Net Investment Income 2021 2022 1021 1022
Renewable Energy Investments {80.7) 527 MM Gross Investment Yield (1 3.2%, 3.0%
Other Private Investments 1.0 0.2 (78 % Average Duration 4.3 years 4.1 years
All Other Met Investmant Income 14.8 13.4 {9)%

Total Met Investment Income $151 $16.3 8%

5 in roillicns

(11 Insludes fied maturity, bank loan end equity securities
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Key Investment Highlights

. ! Proven market leader with focus on the small and middle market;
Market Leading E&S Carrier one of the highest E&S concentrations with minimal property

catastrophe exposure

N 4

Robust E&S market poised for continued expansive
growth driven by favorable macro trends and strong
pricing conditions

¥
=l
J AMES RIVER Strong Track Record of Track record of generating superior underwriting margins
GROUP Profitable Underwriting in Core | from our core niche casualty focused risks

Capitalizing on a ‘once in a
generation’ pricing market

A _4

Business

A

Strengthened reserves as well as LPT transactions
Well Capitalized and Strong covering run off commercial auto and the majority of
Balance Sheet historical Casualty Reinsurance reserves, result in a
significantly de-risked balance sheet

Significant valuation upside when compared to public trading
h&l Valuation Upside Potential P e S s e T

: W G

. e JAMES RIVER GROUP HOLDIMGS, LTD.



Appendix:
1Q 2022
Earnings




Consolidated Performance

5 in millions, except par share figures

Key In n
Gross Written Premiums
Met Written Premiums
Met Earned Premiums

Met Investment Incame

Total Revenues
Total Expenses

Met (Less) Income Available to Commen Shareholders

Met Realized and Unrealized (Gains) Lesses on Investments
Other Expenzes

Adjusted Met Operating (Loss) Income

Underwriting Ratios
Accident Year Loss Ratio
Prior Year Development
Loss Ratio

Expense Ratio
Caombinad Ratio

Accident Year Combined Ratio

Key Balance Sheet ltems
Shareholders’ Equity per Shara &
Tangiblz Equity per Share ‘=l

Tangible Common Equity per Share <

%

1G22 Change

3733 $350.0 (4%
174.6 175.9 1%
160.6 1895 18%
151 16.3 B%
183.0 20149 10%
3238 18584 (42)%
(103.5) 9.3 M
15.5) 4.2 MM
0.4 0.3 (17 )%
(105.8) 139 M
54.4% G7.9% 3.5%
105.9% 3E6%  (102.3)%
170.3% T1.4% (958.9)%
28.9% 26.0% (2.9)%
1948.2% ar4%  (101.8%
93.3% 93.8% 0.6%
$20.78 $17.30 (12)%
£13.70 $13.34 4%
F13.70 $11.45 (9%

4% decline in gross written premium, with continuead
growth in E&S offset by an expected reduction in
Casualty Re pramium.

Met written and net eamed premium growth was 1%
and 18%, respactively, reflecting growth in gross
premium over the trailing twelve manths and
changes in ratention.

Met investment income increased 8% due largely to
stronger retums from renewable anargy
imvestmants, whila lower yields and fawer invested
assets reduced income from all other investments.

The accident year loss ratio was 67 9% and
increased from the prior year quarter due primarily
to additional current accident year losses associated
with the Casualty Reinsurance loss portfolio
transfar.

Prior year development of 57 MM or 3.6 points due
to previously announced strengthening in the
Casualty Reinsurance sagmeant relatad to the loss
portfolio transfer, while development in the prior
vear quarter was primarily related to run off
Commercial Auto business as well as Casually
Reinsurance.

The expense ratio of 26.0% declined from 28.9% in
the prior year pariod, primarily due to growth in
eamed premium and fee income while continuing to
mManage expenses,

(11 Calcailatad witlh & rumeralor comprising olher aperaling expenses ke §ross fee income (in specilic nstances when the Campany is nol relaining inswancs rek) included in *Olher insame” i aur
Condensed Consslidated Income Statemants of $0.8 milkon for ihe three menths ended karch 31, 2022 (3009 in tha prior year pancd), and a denominater of nel eamed gremiums.
121 % change is adjustad for deidenss par commen shara peid from 200 2021 w2 10 2022 tdeling $0.95 per ghare.

. e JAMES RIVER GROUP HOLDIMGS, LTD.
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5 i mulions:

Key Sagment Results

Gross Written Premiums
Met Writlen Premiums
Met Earned Pramiums

Losses and Loss Adjustment Expenses
Linderwriting Expenses
Linderwriting {Loss) Profit

Underwriting Ratios
Accident Year Loss Ratio
Prior Year Development
Loss Ratio

Expense Ratio
Combined Ratio

Accident Year Combinad Ratio

. e JAMES RIVER GROUP HOLDIMGS, LTD.

1022 Change

215814 $204.3 13%
108.4 125.7 16%
11357 1315 15%
241.7 B4.9 {B5)%
22.9 249 9%
{150.9) 21.5 MM
B4.3% 4. 7% 0.4%
148.3% 0.0% [(143.3)%
212.6% G54.7% [(147.0)%
20.1% 19.0% 1.1)%
Z232.7% B3.7% [149.00%
B4.4% B3.7% {0.71%

E&S Segment Performance

Commentary

Gross wrilten premium growth of 13%, including
double digit growth in ten of thiteen undenyriting
divisions.

Met written and net earned premium growth was
16% and 15%, respectively, and reflects gross
growth as well as changes in business mix and
net retention,

Renewal rates increasad 8.4% across the
segment during the first quarter of 2022, Mearly
all undenwriting divisions reported rate increases
and positive growth.

The accident year loss ratio was 64.7%
compared to 64.3% in the prior year quarter,
Prior year development was de minimis during
the first quarter of 2022, while the prior year
quarter included $169 MM or 148.3 points of

resernve strengthening related to the run off
Commercial Auto pertfolio.

The expense ratio of 18.0% decreased 1.1 points
compared to the prior year period, dus to strong
eamead premium growth and continued expense
management.
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Specialty Admitted Segment Performance

5 i mulions:

Key Sagment Results

Gross Written Premiums
Met Writlen Premiums
Met Earned Pramiums

Gross Feg Income

Losses and Loss Adjustment Expenses
Underwriting Expenses
Underwriting Profit £

U riting Rati
Accident Year Loss Ratio
Frior Year Davelopmant
Loss Fatio

Expense Ratio
Cambinad Ratio

Accident Year Combined Ratio

1021 | 1Q22

of
Yo

Change

1270 81257 {1)%
22.0 20.2 (B)%
16.4 19.% 18%

51 56 2%
10.7 15.4 44%
4.3 ki) {16)%
13 0.z {83)%

71.8% 79.6% 7.8%

(B.1)% 0.3% £ %

65.7% 79.9% 14.2%

26.5% 18.0% (7.6)%

02 3% BB, 9% B.6%

S8 4% 58.6% 0.2%

Gross wrilten premium declined 1%, reflecting a
4% reduction in individual risk works’
compensation and a 1% decline in froming and
program premium.

Excluding a large workers' compeansation focused
program, fronting and program premium was up
5.5% in the first quarter of 2022,

Slrong fronting and programs pipeling remains
intact, including new programs bound during the
first quarter of 2022,

Workers' compensation gross written premium
declined due to prudent portiolic managemeant in
a competitive market.

MNet earned premium growth was 18% and gross
fee income increased 8%, bath compared to the
pricr year guarter, driving the expense ratio to
189.0% from 26.6% in the prior year quarter,

The accident year loss ratio of ¥9.5% during the
first quarter of 2022, was approximately in-ling
with the accident year loss ratio during the
second half of 2021,

There was de minimis prior year development in
the first quarter of 2022, comparad to 51 MM or
.1 points of favorable development in the prior

year quarker.

1] Undensritirg reswts inchice qross fee incame of 556 millisn for the thres manths endad Manch 39, 2022 (55,1 milkon for the sama perod in the pror year),

. e JAMES RIVER GROUP HOLDIMGS, LTD.
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Casualty Reinsurance Segment Performance

5 i mulions:

Key Sagment Results

Gross Written Premiums
Met Writlen Premiums
Met Earned Pramiums

Losses and Loss Adjustment Expenses
Linderwriting Expenses
Linderwriting {Loss) Profit

Underwriting Ratlos
Accident Year Loss Ratio

Prior Year Development
Loss Ratio

Expense Ratio
Combined Ratio

Accident Year Combinad Ratio

. e JAMES RIVER GROUP HOLDIMGS, LTD.

1021 | 1Q22

of
Yo

Change

F64.9 3299 {54 )%
442 209 (32)%
305 302 28%
21.0 3n2 G3%
11.1 12.8 15%
(1.6) (8.8) MM

B0.7% 72.58% 11.9%
B.A% 17.3% 9.2%
68.6% 30.0% 21.1%
36.5% 32.58% (3.9)%
105.3% 122.5% 17.2%
G7.2% 108,2% B.0%

Gross wrilten premium decreased 54% compared
to the prior year quarter due to the non-renewal of
several ireaties.

The segment gross wrillen premiums are
expected (o0 ha meaningfully downsized over the
course of 2022,

Since the eamning patterns of the business can
extend over multiple years, changes in nat
eamed prermium for this segment will lag the
expected decline in gross and net wrilten
premium.

Ag previously announced, the first quarter of 2022
included $6.8 MM or 17.3 points of prior year
resarnve devalopment associated with the
Casualty Reinsurance loss portfolio transfer.

Also related to the Casualty Reinsurance loss
portfolio transfer, the first quarter of 2022
included $4.7 MM or 12.0 points of additional
current accident year logsses as the Company did
not recognize any eamings on the portfolio during
the quarter.

The accident year loss ratio during the first
quarter of 2022 was 72.6% or 60.6% excluding
the impact of the additional current accident year
losses, which was approximately in-line with the
prior year quarter,
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Appendix:
Non-GAAP
Reconciliation




Non-GAAP Measures Reconciliation

12 Months Ended Dec 31,
Underwriting Profit (Loss) 2019 2020 2021 1Q21 1022

Underwriting profit (loss) of the operating segments: I

Excess and Surplus Lines %19.2 $8.8 (3121.5) : (%150.9) 5215

Specially Admitted Insurance 5.9 4.2 a.7 : 1.3 0.2

Casualty Reinsurance {7.2) (18.4) (117.5) 1 (1.6) (8.8)
|Total underwriting profit (loss) of operating segments 17.9 (4.4) (229.3) | (151.3) 12.8 |
Operating expenses of Corporate and Other segment (27.7)  (294)  (276) | (8.1) (7.9)
|Llnde rwriting profit (loss) (9.8) (33.8) (256.9) | (159.4) 5.0 |
Net investment income 75.7 73.4 56.9 | 15.1 16.3
Met realized and unrealized (lossas) gains on investments (2.9) (16.0) 15.6 : 6.3 (5.0
Other incomes and expenses 0.1 (1.0) {2.2) : (0.5) (0.3)
Interest expense {10.6) (10,0 {8.9) : 2.2) (2.3)
Amaortization of intangible assets {0.B) (0.5) {04y 1 0.1) (0.1}

Income (loss) before taxes £51.9 $11.9  ($196.0) (3140.8)

5 in roillicns
Sowrca: Gompary flings

. e JAMES RIVER GROUP HOLDIMGS, LTD.



Non-GAAP Measures Reconciliation

12 Months Ended Dec 31,

Adjusted Net Operating (Loss) Income 2019 2020 2021 121 10022

Income (loss) available to common shareholders 538.3 %4.8 ($172.8) | ($103.5) $9.3
Net realized and unrealized losses (gains} on imvestments 3.8 14.8 (13.3) | (5.8) 42
Other expenses 0.8 1.6 1.8 | 0.4 0.3

Adjusted net operating (loss) income ($184.2) ($108.8)

12 Months Ended Dec 31,
Tangible Equity & Tangible Common Equity 2019 2020 2021

Shareholders’ equity STTE.6 £7T95.6 §7254 |  $639.6 $647.7
Plus: Series A redeemable preferred shares - - - : - 144.9
Less: Goodwill and intangible assets (218.8)  (218.2)  (217.9) | (2181)  (217.8)
| Tangible equity $550.8  $577.4  $507.5 | $421.5  §574.8 |
Less: Seras A redesmable prefarred shares - - - - (144.9)
|Tanglhla commen equity $550.8 $577.4 $507.5 : $421.5 $429.9 |
Shares outstanding (000} 30,424 30,649 37,373 : 30,775 a7 448
Shares from comwersion of Series A prefermed - - - : - 5,640

I

|

Shares outstanding after comersion of Series A preferred an424 30,649 37373 30,775 43,088

Shareholders’ equity per share

Tangible equity per share

Tangible common equity per share

5 in roillicns
Sowrca: Gompary flings
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