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Item 7.01 Regulation FD Disclosure.
James River Group Holdings, Ltd. (the “Company”) is furnishing a copy of its first quarter 2022 investor presentation as Exhibit 99.1 to this Current Report
on Form 8-K (this “Form 8-K”). The Company intends to use the investor presentation from time to time in meetings with investors and analysts. The
presentation will also be posted on the investor relations portion of the Company's website.
The information provided pursuant to this Item 7.01, including Exhibit 99.1 in Item 9.01, is “furnished” and shall not be deemed to be “filed” with the
Securities and Exchange Commission or incorporated by reference in any filing under the Securities Exchange Act of 1934, as amended, or the Securities Act
of 1933, as amended, except as shall be expressly set forth by specific reference in any such filings.
Item 9.01 Financial Statements and Exhibits.

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

Exhibit No. Description

99.1 Investor Presentation
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES

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

JAMES RIVER GROUP HOLDINGS, LTD.

Dated: May 13, 2022 By:  /s/ Sarah C. Doran
Name: Sarah C. Doran
Title: Chief Financial Officer




Exhibit 99.1

fi ~ JAMES RIVER GROUP HOLDINGS, LTD.

Investor Presentation
First Quarter 2022




Disclosure

Forward-Losking Statemants

Thig presaration containg formvard-laeking stalemanis as thal tarm is defined in the Private Securilies Liligation Refarm Act of 1995, In soma cases, such farward-leaking slatamenls may be idandiied by larms such
8z believe, expact, seek, may. will, should, interd, project, anlicipate, plan, estimate, guidance or smilar words. Forward-looking statemants inviolve risks and uncaranties thal could cause setiual reauts 1o difer
matanially fram thosa in the forward-loking stalemants, Akhough i & not possibla te igantify 81 of these risks and wncarainties. thay incuga, among athers. tha following: thie mharant uncarainty of estimating
reserves and the possibility that incurred losses may be greater than our kass and loss adjusiment expense reseres; inaccurale estmates and judgments in aur risk management may expase us ba greater risks
{han infended; the downgrade in the firancial stength rating of aur regulated inswrance subsidiaies announced May 7, 2021, or further downgrades, impacting our abiity 1o alirsst and relain inswance and
rainsurance BUsinass thal our subsidisnes wiits, our compatitive pagition, and our Tinancial condition; the potential loes of key mambars of our managemant bam or key empliyees and our &bility bo sliract and ratain
parsonnel; agvarse aconomic fatlors resulng in the sale of fawer palicas Shan expested or an increase in the frequancy or sevedty of clams, or both: the ragativs impact that & parsistent kg infiaticnany
enviranmant cauld have on aur resarees, the valies of gur invastments and irvesSmand relums, and on aur compensalion axpenses; rakarce on a salect group of brokers and agerds for a significand portian of awr
business and the impact of aur patential failure ta maintain such relalionships: relianee an a selesl greup of cusiomens far a signifisant porion of aur business and the mpact af sur petenlial Taluie 1o mainlin, o
declisien 1o berminate, such refalicnahigs; our abiity to cotain reinsurance coverage 8t prices and on terms that elow us 1o transfer dsk and adequately protect our company aganst irancial kes: losses resulling
fram reinsurance counbergamas faling 1o pay s an reinsuranca claims, insurance campanias wih wham wa have a franting arrangemand failing 1 pay us for claims, or a farmer customar with whom we havs an
indemnification arrargemant failing 1o pefeem tier rembursemaent cbligations; inadequacy of pramiums we charps to compensase us for aur lasses incurred; chanpes in laws or govermmant regulation, neheding tax
e insurance law and regulaticns; the orgeing efect of Public Law Ne. 115-57, infsrmally tilled the Tax Culs and Jobe Ael, which may have 3 significant sfiect an us inchiging, ameag olher hings, by potenlialy
increasing our tax rate, &= well 8 on our shareholders; in fhe event we do nol qualify for the insurance company exceglion 1o the pagaive foreign investment company {“FFICT) rilies and are theretore congidered 8
PFRIC, thare could be matenal adverss tax consequances 1o an invastor that ks subjest to LS, fadaral income faxaton: the Company of any of fis foraign subsiliaries becoming subject 1o U5, fedenal income
taxaban: a falure of ary of the Ioss limitalicns ar exclusions we utilize o shazld us fram unarticoated fnancial kasses or legal exposures, or ather liabilties; ksses fram calastraphic avents, such as natural disasters
arnd berronst acts, which substantially exceed our expectalions andior exoeed |he amount of remsurancs we have purchased to profect us from swch everls; (he effests of the COVID-19 pandemic and assocaled
govemment aclicns on our operations and financial performance; potential effects on sur business of emenging claim and coverage Fsues; exposure to credil risk, interest rate risx and other markel risk in owr
invastment pertialia; the patential impact af internal or esternal fraud. aparational emors, syslems matfunclions or cyber sacunty incidants; our abilty 12 mansge cur growth effectivaly; failure t maintan effective
intzrnal contrals in accordance with Sarbanes-Oxley Aot af 2002, a= amended ["Sarbares-Cwley™s and changes in cur inancial condibion, requiations ar alber factars that may resirict aer subsidanes’ ability o pay
ue dividends. Addtional informaton abeul thege risks and uncerlainlies, sz wel as alhers thal may cause actual results o differ maleialy fram these in the frward-laoking stalemenls, & contained in aur fiings with
b2 U_S. Securilies and Exchange Commission {"SEC™) incuding sur most recantly fled Annial Repgort on Form 10-K. Quartedy Report an Fomr 10-2 and our alher decuments on fle wilh the SEC. Thesa torward-
laoking stataments spask anty &5 of tha date of this ralease and the Company does not urdenake ary obigabon o update or ravise any forward-looking infermatian ta refect changes in sssumptizns, 1ha
soourrence af unanlicipaled events, or athenwise

Mon-GAAP Financial Measuras

Thig presemation contains non-SAAP finandial measures as defined by Regulalion G of the rules of the SEC. These nom-GAAP measdres, such a5 underwiting prolil, aduated nel operating (leea} income, langible
anuity, 1angibla common equity, 1enghle equity per share, and tangitle comman eguity par comman share are net in accondance with, nor are thay & subsliuie for, GAAF measures. Wa baleve thess non-GAAR
measures provide users of our fmancial informatian useful nsight inte o performance, Investors should censider nan-GAAF measenes in addilien to, and not as a subslilde far, or superior to, the camparable
GAAP massures. Please refer bo pages 32 & 23 of this presentation for & recanciialion of the non-GAAR financial measures b the equvalent GAAP souivalents.

Ratings Disclaimar Notice

Reproductaon of amy infermaton, daia or malanal, including rétings ("Content™ in @y Tom & prohibited excapd with the pror witien pemission of the ralevant party. Such pary, 25 affillalas and suppliers ("Conent
Prowviders”) do not guarantea tha accuracy, adequacy. compleleness, imalness or availabiity of any Cantent and are not respensitle far any armars or caissions (negligent or atensise), regardess of 1ha cause. or
Tor the results obiained from the use of =uch Conbard. In no event shall Conternt Praviders be Eable far any damages, casts, expenses, legal fees, or lasses fincliding lest incame or last peofit and apportunity casts)
in conmection with any use af ibe Comenl A reference Lo @ parteular mvesimenl or secunty, 4 raling or any chaervation conceming an irvestmant thal iz par of the Canlenl iz net a recammendalion 1o buy, el o
hold sweeh investment or security, does net addrass the suiabiity of an investment o secunty and should not ba relizd on & investmant acdvice. Credil ratings are statemants of opinions and arg not statemants of
fart

Market and Industry Data

Thiz presantation includes market and industry dala, farecasts and prejeclions. We have oblained certain rmarket and ndustry data Tram publbcly available indusiry pubkcalions. These scurces ganarally stale that he
infarmalion they provide has baen sblaned from aources believad Lo be raliable, bul thal the accurady and completensss of the information are nol quarantaed. The forecasls and prejeclions are based on hislorical
markei data, and thera s ne assurance that any of the ferecasts or prajected amaunts wil be achisved
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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

Renew our unrelenting focus on underwriting profitability

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

Target low volatility casualty risk with low retentions and little property exposure

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

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 HOLDINGS, LTD.




Our Business

\We are a specialty, low volatility underwriting company with an attractive, sizeable Excess & Surplus ("E&S”} franchise and rapidly scaling
“capital ight" fronting business experiencing an extremely robust market for property and casualty risk.

Litthe catastrophe or cyber exposure, and effective use of reinsurance to limit volatility.
Our focus is small and medium sized commercial account E&S casualty business which we look to continue to complemeant with a growing fee
business within cur Specialty Admitted segment.

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

Qur Key Growth Opportuniti

= Focus iz on small and medium sized

commercial account E&S casualty business;
generally $1.0 MM per cccurrence limits;
~523,000 average premium per account
Significant strength in current market
anvironment

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

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

FROFITABLE SFECIAL

ITING

57% of 10 2022 LTM
Consolidated GWP

$857 MM 1Q 2022 LTM GWP

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

E&S Segment Specialty Admitted Segment

= Segment includes (i) a growing, deal-driven,
“capital light” fee business that fronts admitted
and nan-admitted business and (i) a fargeted
book of workers' compensation risks

+ Business is scaling, as fee and premium
income grow with a stabla expense and capital
base

+ Experienced management team with a robust
pipeline of new programs

= Gross fee income of 523 MM for Q1 2022 LTM
increased 14% compared to Q1 2021 LTM

AFOCLUS ON FEE INCOME

33% of 10 2022 LTM
Consolidated GWP

$490 MM 1Q 2022 LTM GWP

$9 MM 1Q 2022 LTM
Underwriting Profit

Casualty Reinsurance
Segment

+ 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

+ Third-party proportional and working-layer
casualty business focused on small and
medium U.5. specialty lines

+ Experiencing significant positive renewal rate
increases similar to the E&S segment

+ Loss mitigation features are widely utilized
across the book

CONTIMUED QPTIMIZATION IM &

10% of 10 2022 LTM

Consolidated GWP
$147 MM 10Q 2022 LTM GWP

Meter Last twelve mandhs (LT for 10 2022 is the sum of 202 2021 threugh 10 2022, and Tor 12 2021 ia the sum of 202 2020 thmough 192 2021,
111 Undenrwriting profa is shown for Core ESS and exciudas acdverse devalopment of 534 MM ralatad to the commercial suto busness.
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Attractive Growth Businesses

= Attractive E&S market poised for expacted continued profitable growth as industry competitors retrench, and new businesses are forced (o find
insurance coverage in the E&S market given their lack of insurance loss history.

« O primary businesses (Core E&SY and Specialty Admitted) have been profitable and consistently growing since 2013, and represented 88%

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 o 5819 MM for 1G22 LTM.
+ Core E&S is benefiting from significant rate hardening and strong submission flow as major industry compelitors retrench and standard market

writers recalibrate their risk appetite.

Historical GWP ($M) (2

Growing businesses % of Consolidated GWP:
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Commercial Auto Casualty Re

Quarterly Core E&S Renewal Rate Increases

Compound aggregate rate increases on
renewal book last 21 quarfers = 52%

19% o
145 5%
13%
10%
9% 9% g
6% 6%
T |III
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(1] Thetarm “Cora E&S" used in Ihis prasentation rafars 1o our Excess and Surpiug lings segment axcluding e commerncial auts businass wrillen in such segmenl
[2) The large commarciad aulo azeount in run off représents the bidk of our commendial sulo gross witlen gremeums through 120312018 Mene of the emaning commenial aubs business we wile is

enposed be 1he ride-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

Incraaiie Sk kil sid We believe we have little exposure to social
easing jury [> inflation in our Core E&S book given its small
social inflation

account nature, risk profile and limit deployment

Ricoining aconomv in New business formation and small business
e \Erake gf A mccs:ion [> revamp are our key clients; significant growth in
Y contract binding business

We have negligible cyber exposure as an

Increased risk of cyber threats
as the world becomes more [>

digitized underwriter
Emergence of novel health The overwhelming majority of our Core E&S
risks book has an organic pathogen exclusion

Increasing catastrophe losses

. A risks we do insure we have robust reinsurance
and risk of climate change

protection up to the 1:1,000 per year level (1)

® We write little cat exposed property, and for the

(1] We have struclured our reinsurance agreements 8o that our modaled ned pre-tax ose fram a 11,000 year probable mastimum loas "FPMLT) event waould nol exceed 2.5% of shareholders’ equty on a
group-wde basis. Flaasa reter to our 10+ fling for a detsiled descriphon of our rensurance 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 af double digit rates the past 4 years driven by rising
renewal rates and changes in risk appetite 5629

2012 - 2017 Average Growth Rate: 5%
$47. 5
540.3
334 8
£31 5
$25.4 3273 289 §298 £29.9 . 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

E&35 market generated 14 points of underwriting alpha

— E&S Industry 2012 — 2021 Average Combined Ratio: 86% : compared to the broader P&C industry

. 103% 085, oT% 8% 101% 100%'%4% . oou [ S0% 959 99% 5 100%
(] 8‘36
I ] ] ] ' I I I I I
2012 2013 2014 2015 2016 2mM7 2018 2018 2020 201
® E&S Industry Combined Ratio P&C Industry Combined Ratio
Sourca: S&F Globs! Market Inballiganca (and it aHillabas, 85 sppicabla).
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 underwriting divisions focused on growth in very attractive markets.

*  Renawal rates increased more than 13% in each of 2020 and 2021 across our E&S business.

» The 8.4% renewal rate increase in 1Q 2022 was the twenty-first consecutive quarter of rate increases compounding to 52%.

Lead LN

Years of Gross Written Premium

Industry Year Ended Dac. 3° Quarter Ended March 31 % Change
Division Experienca 2021 i FY 2021 Q1 2022
Excess Casualty ] 130 F2asd 054 570.2 34% o Following forn sxcess on nsks similar to GG and MG
General Casualty 35 125.4 14006 2.4 34.4 12% 1% Pramises ops (2.0., apatments, ofices & restaurants)
Manutacturers & Contractons 3@ 1228 1397 39 358 14% 13% Products labllity & completed operabions exposune
Excess Froperty k1 ] ar.2 [-:] 0.8 2% 43% CAT-exposed excess property > 1100 year retum period
Energy i 511 d6.2 108 12.0 10 12%  0il feld sendce contractora, mining, stc.
Life Sciences ] 352 350 57 6.8 2% 20%  Muirition products, medical devices and hurnan clinical trals
Allied Heslth et} 26.9 352 82 g1 % -2%  Long-term care, cutplacement facilities & social sandces
Commercial Auto s 0.0 LN 58 B4 15% 45%  Hired ! non-ocwned aule
Small Business 2% 248 326 7.8 a0 % 21%  Small accounts similar to GC and MC; incledes contract binding
Enviranmntal 2 17.8 171 27 38 4% 43%  Erdronmental contractors and consuliants
Sports & Entertainment 35 6.1 94 18 2.8 54% B1%  Amusemnent parks, campgrounds, arenas
Professional Liability 22 6.9 a1 21 2.6 18% 28%  E&O0 Ror nonemedical professionals (hwyers, archilects, enginsers)
tedical Pralessionals = 1.7 1.8 0.5 0.4 2% 22%  Monestandard physicians and dentists

Total E&S §699.1 £181.4
Core EES $669.1 $1T56

Commearcial Auto $30.0 558

£ in millizns
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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 rates — disciplined
underwriting cuture

Highly profitable Core E&S underwriting marging, poised to benefit
from expected rate increases in the current environment

49%
e Core E&S GWP (5 MM)

= Compound Rate Change 375
§798
16%
10% 3609
0% 5517
o s 5 I
2016 2017 2018 20148 2020 2021

Core E&S Combined Ratio

4% a3%
5% 5% 4%
I I I I Ts% I
2018 2020 2021

2017 2018 20189

PIF growth has heen sfrong as we maintain our core, profifable
SME business focus

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

wee Policies in Farge (000's)
—Avg. Premium Size ($000)

20186 2017 2018 201% 2020 2021

mem Juote to Submission % 4%
=—Find to Quote % 50,

3%

20, 30%

23%

23% 23%
I I I B B B

206 2017 2018 2019 2020 2021
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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 1022 due to prudent portfolio management in a competitive
market. Excluding a large workers' compensation program, fronted programs premium increased 6.5% in the first quarter of 2022,

Fronted Programs GWP (1

Fronted programs premium .
represent 88% of the GWP of our |

o
i
i
|
I
!
I
|

; i AL,
Specialty Admitted Segment iy e
__________________________________ - JL‘E il
: cira 424 5434 3433

5370
$345
$iD $319 3320 5324 $223 §322 si‘1 I I

Q2 Q3 o4 1 Q2 03 Q4 o1 Q2 Q3 a4 M
'19 19 "M% "8 20 20 20 20 21 ‘21 21 21 ‘22

£ in milligns
1] Presentad on an LTM basls a8 of tha penod indicsted,

“.l JAMES RIVER GROUP HOLDINGS, LTD.

p %
: .
i 1
[ stream of earnings i

Fee Income

Consistent and predictable
saeY Al
w.“-* $23 *23

%20 320
316
515515$15iII|||||
a2 03 04 1 Q2 Q3 Q4 o1 Q2 Qa3 Q4 o

‘19 9 M9 M9 20 20 20 'R0 21 21 21 21 ‘22
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We Represent a Unique Investment Opportunity

2021 Cat Losses % of Loss Ratio 1V

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%
1.5% 1.6% -
- _ ]
_— @ R

™ \ . ” . :
JAMESRIVER 2\ KINSALE ® | Berkley L“ ARGO RLI A)

8.7%

i I

ur MARKEL AMERISAFE

2021 E&S DWP as a % of total GWP (2}

We are the 27 most concentrated company in terms of E&S exposure, 100%

providing investors concentrated exposure fo an atfractive market
T0%4)
279% 3% 33% 35%

A '1! v ] > \ KINSALE
AMERISAFE @ Berkley kPd'l_.tl.R El ARGO RLI ]Ah1£ﬁsuﬁl‘ber J {" CAFITAL GROUR

Sowoe: SEP Glebal Market Intelligencs (and il affiliabes, as appicable), SEC fiings.

1] Represans total pre-lax catastiophe losses a5 dicksed in compary filings divided by nel samed pramiums Sor the 12 moalhs ended Decamber 51, 2021

[2) Statutery E&S direcl wrilten premium &2 defined ard calculated by S&F Global Markel Intelligance. Represents slalulony EES direct witlen premium divided by GAAF congalidaled gress witlan
pramIw,

13 59% based on stabutory EAS DWF as defined and calouated by S&P Glebal Market Intalligenca. 70% besed on DAAF E&S QWP (including assumed business in sur Casualty Fainsurance segrment)
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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:
TgzZ021 22021 302021 40021 102022 Commentary

Assals « Completed common equity raise in 20
Total Imested Asseta §2150.0  $2.2023  S20814 521305 52,1250 2221 and flsﬂsu;ﬁn;; ‘35 Serla_slhﬁlﬂrefarred
) i shares in , along with loss
Cash and Cash Equivalants 183.5 360.9 22006 1201 2702 portiolio transfer transactions covering run
Goodwill and Intangible Assels 2181 2181 218.0 217.9 2178 off commercial auto and the majority of
Total Assets 51087 53918 4,784.1 4,445.6 5,267.2 Casualty Reinsurance segment resenes.
Liabilities and Shareholders' Equity + Have reducad debt and financial leverage
Resene for Lasses and LAE 24138 2.447.0 #5968 2,748.5 27502 ratio in recent periods.
Senior Dekt 2623 2623 2623 262.3 2223 -+ These actions have bolstered the balance
Junior Suberdinated Debt 104,14 104.1 104.1 104.1 104.1 sheet and position the business for
Total Dabt 3664 I66.4 366.4 265.4 326.4 expected profitable grawth at the current
ACCI 182 546 431 0.0 (56.0) strong Irln_ace |r: order I;; ge_r;:rate a
Series A Redeematbde Prefered Shares - - - - 1449 ::mff ing return on tangible commaon
Shareholders' Equity 6386 858.5 813.6 7254 B47.7 o .
Tangible Equity 421.5 £40.4 505 T 507.5 5748 o 1Q2022 aperaling leverage was
: . 1.30x and financial leverage was
Tangible Common Equity 421.5 5404 HA5.T 507.5 4289 3%,
Sharehclders” Equity per Share 52078 523.03 32182 51941 3730 + The decling in ADG during 1Q 2022
Tangible Equity per Share F13.70 517.18 315.98 513.58 313.34 primari[}r raflects the impact of a decline in
Tangible Common Equity per Shane $13.70 517.18 $15.98 513.58 311.48 market value of our fixed maturity
Common Shares Outstanding 08 a3 73 a4 7.4 SSCINEISS Tiie I 5 NSe.in interast Gle.
This change does not impact our leverage
Leverage Ratio 2! 5% 28% 289% 1% 23% ratio, in accordance with our credit
Met Written Premium / Tangible Equity '™ 1.63x 1.12x 1.22x 1.47x 1.30x agreements.

% and shares in millions, sxcepl per share figures.

[1] Exeluging resticted cash squivalents.

2] LE'JEIQQE- ralia, in gccordance wilh the Cmpm:.-'s efadl agreements. ie caltulated ag sdiusl.edcmaolﬁmed dabl Fratal capﬂa‘l. Mjuﬂl!d wareslidabed dabl traals h:,'bl‘id gaciiities as aguily cagilal ug to
15% of total capitalizetion. Total capital is defined as tolal dabd plus fangisle equiy excluding ascumulated olher comprehensive income.

13 Metwriten pramum presaried on & LT bess 85 of the paried 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 unique 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
- Equity Securities guarter, primarily due fo the transfer of funds in connection

with the LPT reinsurance agreement exacuted during 3021
and a reduction in market values during 1Q22,

Bank Leans 8 : , . . "
+ Annualized gross investment yield declined primarily as a
result of lower market yields on fixed maturity securities and
Short-Term Investments bank loan participations.
« Investment income increasaed from 10 2021 levels due to:
= Other Invested Assets

i. Higher valuations of renewable energy investmants,
partially offset by a reduction in investment income

= Cash and Cash Eguivalents from other private investments,
(excluding restricted cash)

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

& in millions First Quarter Portfolio Statistics
Net Investment Income 2021 2022 1Q21 1022
Renewable Energy Investments {30.7) 27 MM Gross Investmeant Yield o 3.2% 3.0%
Other Private Investments 1.0 0.2 (T9)% Average Duration 4.3 years 4.1 years
All Other Net Investment Income 14.8 13.4 (9)%

Total MNet Investment Income $151 $16.3 8%

£ in milligns

111 Ingludes fixad maturity, bank loan and equity sacurifiss
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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

A4

Robust E&S market poised for continued expansive

Capitalizi i i
s Pt iy growth driven by favorable macro trends and strong

generation’ pricing market

\ 4

ins

A4

pricing conditions
-
~d
JAM ES RIVER Strong Track Record of Track record of generating superior underwriting marg
GROUP Profitable Underwriting in Core | from our core niche casualty focused risks
Business
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&& Valuation Upside Potential multiples of E&S focused peers

w5 O

v - JAMES RIVER GROUP HOLDINGS, LTD.
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Consolidated Performance

lians, except per share figures

Key In il
Gross Written Premiums
Mat Written Premiums
MNet 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 Expenszes

Adjusted Met Operating {Loss) Income

Underwriting Ratios
Accident Year Loss Ratio

Prior Year Developrent
Loss Ratio

Expense Ratio
Cambined Ratio

Accident Year Combined Ratio

Kay Balance Sheat ltems
Sharsholders' Equity per Share @
Tangible Equity per Sharg <

Tangible Commen Equity per Share

%
1Q22 Change

$373.2 $380.0 (4%
1746 175.9 1%
160.6 189.8 18%

18,1 16.3 BY%
133.0 20149 10%
3238 16864 (421%

{103.5) 9.3 MM

(5.8) 4.2 MM

0.4 03 (171%

(108.8) 13.49 N

Gd.4% G67.9% 3.5%

105.9% 36%  (102.3)%

170.3% 71.4% (95.91%

28.9% 26.0% (2.8)%

199.2% ar.4% (101.8)%

93.3% 93.8% 0.6%

$20.78 $17.30 {12 %

F13.70 $13.34 4%

F13.70 511.45 (975

4% decline in gross written premium, with continued
growth in E&S offset by an expacted reduction in
Cazualty Re pramium.

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

Met investment income increased 8% due largely o
stronger retlums from renewable enargy
investments, whila lowear 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
fransfer.

Prior year development of 37 MM ar 3.6 points due
to previously announced strengthening in the
Casualty Reinsurance sagment related to the loss
portfolio transfer, while development in the prior
year quarter was pamarily related to run off
Commercial Auto business as well as Casualty
Reinsurance.

The expense ratio of 26,0% declined from 28.9% in
the prior year pariod, primarily due to growth in
earned premium and fee income while continuing to
manage expenses.

1) Calculated wilh & rumesalor compriging olher oparating exparses lees gross fee income (in spacilic instances when the Company is nol relaning insurance rsk) included in *OFRer income” in our
Condansed Consolidaled Incoms Statemants of $0.8 milkon for the theae menths anded March 31, 2022 {3008 in tha prior year penad), and a denominator of nel aamed premiums,
12] % changa is agjustad for deidends par commen shana paid from 20 2021 be 12 2322 1oteling $0.95 per shana.

“.l JAMES RIVER GROUP HOLDINGS, LTD.
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E&S Segment Performance

4 Commentary
1021 1Q22

Key Seqment Results «  Gross written premium growth of 13%, including

Gross Written Pramiums £181.4 32043 13% double digit growth in ten of thirteen underwriting

Net Written Premiums 108.4 125.7 16% divisions.

Mat Earned Pramiums 1157 131.3 155 +  Metwritten and net earned premium arowth was
16% and 15%, respectively, and reflects gross

Lesses and Loss Adjustment Expenses 241.7 84.9 (B5)% growth as well as changes in business mix and

Underwriting Expenses 22.9 249 9% net retantion,

Underwriting (Loss) Profit (150.9) 21.5 NM + Renewal rates increased §.4% across the

sagment during the first quarter of 2022. Nearly

Underwriting Ratios - o -
all underwriting divisions reported rate increases

Accident Year Loss Ratio G4.3% G4.7% 0.4% "
) and positive growth.

Prior Year Development 148.3% 0.0% (148.3)% . ) o

st e e e eclmieessowscdrn

Expense Ratio 201%  19.0% (1.1)% i - 11 The prioryear quarer.

Combinad Ratia 332 7% 3.7% (149.0/% +  Prior year development was_ de ITIFI'III.'I‘IIS during
the first quarter of 2022, while the prior year

Apcident Year Combinad Ratio .4l 3.7% {0.7)% guarter included $169 MM or 148.3 points of

reserve strengthening related to the run off
Commercial Auto portfolic.

+ The expense ratio of 19.0% decreased 1.1 points
compared o the prier vear period, dug Lo strong
eamed premium growth and continued expense
management.

v - JAMES RIVER GROUP HOLDINGS, LTD. 18




Specialty Admitted Segment Performance

Kay Segment Results

Gross Written Premiums
Meat Written Pramiums
Met Earmed Pramiums

Gross Fes Income

Losses and Loss Adjustment Expenses
Underwriting Expenszes
Underwriting Profit (1

u riting Rati
Accident Year Loss Ratio
Prior Year Davelopment
Loss Ratio

Expense Ratio
Cambinad Ratio

Accident Year Combined Ratio

1021 ‘ 10922

oy
fo

Change

$127.0 51257 (1%
22.0 20.2 (8%
16.4 19.3 18%

5.1 56 8%
10.7 15.4 44%
43 a7 {16)%
1.3 0.z (83)%

71.8% 70,8% 7.8%

(B.15% 0.3% B.4%

65.7% 79.5% 14.2%

26.69% 19.0% (7.61%

92 3% OB 9% B.6%

98.4% 98.6% 0.2%

Gross written premium declined 136, reflecting a
4% reduction in individual risk works'
compensation and a 1% decling in fronting and
prugram pramium.

Excluding a large workers' compensation focused
program, fronting and program premium was up
6.5% in the first quarter of 2022,

Sirong fronting and programs pipeline remains
intact, including new programs bound during the
first gquarter of 2022,

Workers’ compensation gross written premium
declined due to prudent portfolio managameant in
a compelitive market.

Net earned premium growth was 18% and gross
fee income increased 6%, both compared to the
prior year quarter, driving the expense ratio to
19.0% from 26.6% in the prior year quarter.

The accident year loss ratio of 78.6% during the
first quarter of 2022, was approximately in-line
with the accident year 1055 ralio during the
second half of 2021,

Thera was de minimis prior year development in
the first quarter of 2022, compared to 31 MM or
6.1 points of favorable development in the prior
year quarter.

(11 Undemstiting resuts inclide gross fee income of 556 million for the thres months endad Menzh 31, 2022 (351 milkon for the sema pered in e prior year).

“.l JAMES RIVER GROUP HOLDINGS, LTD.
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Casualty Reinsurance Segment Performance

Kay Segment Results

Gross Written Premiums
Meat Written Pramiums
Met Earmed Pramiums

Lesses and Loss Adjustment Expenses
Underwriting Expenses
Underwriting {Loss) Profit

Underwriting Ratios
Accident Year Loss Ratio
Prior Year Development
Loss Ratio

Expense Ratio
Combined Ratio

Accident Year Combinad Ratio

“.l JAMES RIVER GROUP HOLDINGS, LTD.
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Change

$64.9 $29.9 (54)%
4.2 29.9 (32%
30.6 39.2 281%
21.0 35.2 8%
11.1 12.8 15%
i1.6) (8.8) MM
60.75 T2E% 11.9%
8.1% 17.3% 9.2%
6B.6% 80.9% 21.1%
38.5% 32.8% (3.9%
105.3%  122.5% 17.2%

G7.2%  105.2% A.0%

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

The segment gross wrillen premiums are
expected to he meaningfully downsized over the
course of 2022,

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

As previously announced, the first quarter of 2022
included $6.8 MM or 17.3 points of prior year
resarve development 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 losses as the Company did
not recognize any earnings on the portfolio during
the quartar.

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:
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Non-GAAP Measures Reconciliation

12 Months Ended Deac 31,

Underwriting Profit (Loss) 2019 2020 2021 1021 1022
Underwriting profit {loss) of the operating segments: |

Excess and Surplus Lines $19.2 898 (3121.5) : (%150.9) $21.5

Specially Admilled Insurance 5.9 4.2 9.7 : 1.3 0.2

Casualty Reinsuranca (7.2) (18.4) (117.5) | (1.6) (8.8}
[Total underwriting profit {loss) of operating segments 17.9 44) (229.3) | (151.3) 128 |
Operating expenses of Coporate and Other segment {27.7) (29.4) (27.6) |[ 3.1 (7.9)
|Underwrltlng profit (loss) (9.8) (33.8) (256.9) | (159.4) 5.0 |
Ml imestment income 75.7 73.4 56.9 1 151 16.3
Met realized and unrealized (losses) gains on inestments (2.9) (16.0) 156 I 6.3 (5.0}
Other income and expenses 0.1 (1.0) (2.2) : (0.5) {0.3)
Interast expense {10.8) (10,07 8.9) : 2.2) (2.3}
Amortization of intangible assets (0.6) (0.5) (0.4) | 0.1 (0.1}

Income (loss) before taxes $11.9  ($196.0) ($140.8)

£ in milligns
Sourca: Company fings
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Non-GAAP Measures Reconciliation

12 Months Ended Dec 31,

Adjusted Net Operating (Loss) Income 2019 2020 2021 1G21 1022

Inceme (loss) available to commaen shareholders %38.3 4.8 ($172.8) | ($103.5) §9.3
Met realized and unrealized losses (gains) on investments 3.8 14.8 (13.3) : {5.8) 4.2
Other expenses 0.8 16 18 | 0.4 0.3

Adjusted net cperating (loss) income ($184.2) (§108.8) $13.9

12 Months Ended Dec 31,
Tangible Equity & Tangible Common Equity 2018 2020 2021

Shareholders’ equity §778.6 $795.6 §725.4 | $639.6 $647.7
Plus: Series A redeemable preferred shares - - - I - 144.9
Less: Goodwill and intangible assets (218.8)  (2182)  (217.9) | (2181}  (217.8)
[Tangible equity $550.8  $577.4  §$507.5 | $421.5  $574.8 |
Less: Series A radeemable prefarmed shares - - - . (144.9)
[Tangible common equity $559.8 $577.4 $507.5 | $§421.5 $429.9 |
Shares outstanding (000} 30,424 30,649 37,373 : 30775 37,448
Shares from comersion of Series A prefermad - - - : - 5,640

I

1

Shares outstanding after conersion of Series A preferred 30424 30,645 37,373 anaTs 43,088

Shareholders' equity per share

Tangible equity per share

Tangible common equity per share

£ in milligns
Sourca: Company fings
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