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Presentation

Operator

Good morning, everyone, and welcome to the James River Group Quarter 1, 2025 Earnings Call. | am France, and I'll be the operator
assisting you today. [Operator Instructions]

I would now like to turn the call over to Zachary Shytle with Investor Relations. Please go ahead.
Zachary Shytle

Good morning, everyone, and welcome to the James River Group First Quarter 2025 Earnings Conference Call. During the call, we
will be making forward-looking statements. These statements are based on current beliefs, intentions, expectations and assumptions
that are subject to various risks and uncertainties, which may cause actual results to differ materially. For a discussion of such risks
and uncertainties, please see the cautionary language regarding forward-looking statements in yesterday's earnings rel ease and the risk
factors of our most recent Form 10-K and other reports and filings we have made with the Securities and Exchange Commission. We
do not undertake any duty to update any forward-looking statements.

In addition, during this presentation, we may reference to non-GAAP financial measures. Please refer to our earnings press release
for areconciliation of these numbersto GAAP, acopy of which can be found on our website at www.jrvrgroup.com. Lastly, unless
otherwise specified for the reasons described in our earnings press release, al underwriting performance ratios referred to are for our
continuing operations and business that is not subject to retroactive reinsurance accounting for loss portfolio transfers.

I will now turn the call over to Frank D'Orazio, Chief Executive Officer of James River Group.

Frank N. D'Orazio
CEO & Director

Thank you for that introduction, Zach. Good morning, everyone, and welcome to our first quarter 2025 earnings call. This morning,
I'll begin the discussion with some high-level commentary regarding James River and then provide more specific details on the quarter
before Sarah provides some prepared comments.

For Q1, we are pleased to report a profitable and more stable quarter. We entered 2025 focused on long-term stability and profitability,
driven by afocus on our E& S business. We believe we are taking afirst step toward meeting those objectives. While overarching
global headlines are increasingly focused on market volatility, fears of recession and uncertainty around economic policy, our
approach continues to focus on core competencies and risk mitigation across both our Insurance segments as well as the Investment
portfolio.

Relative to the new administration's emerging tariff policy, we believe we may be fortuitously positioned on arelative basis given
our deliberate and sole focus on U.S.-based SME insurance as well as our more limited exposure to property and auto. Underlying
businesses along with construction commonly rely on imported materials and goods. That said, we will continue to monitor new
administration policy changes aswell as any potential observed impact on our business.

Before we delve further into the quarter's performance, I'd like to address a few very positive developments for James River. First

off, in late April, the company successfully concluded the post-close purchase price adjustment process for our former Bermuda
Reinsurance segment that was sold last April in accordance with the Stock Purchase Agreement between the parties. While James
River had previously disclosed the quantum of that dispute between the parties amounted to a $54 million downward price adjustment
claimed by the purchaser, the final and binding determination resulted in a downward adjustment of approximately $500,000, which
we have accounted for in the first quarter. We are pleased the purchase price adjustment process hasincluded as we believeit isavery
significant step towards closing the chapter on the sale of JRG Re.

Secondly, the company experienced de minimis overall prior year reserve activity during the first quarter across both segments. As
aresult, we did not utilize any additional retroactive legacy capacity this quarter. And so the balance of unused coverage remains
at $116 million. We move forward into the remainder of 2025 with what is effectively prepaid legacy coverage equivalent to an
additional 12.5% of our E& S casualty reserve balance for the period of 2010 to 2023.

Our first quarter accident year loss ratio of 65.5% is consistent with the accident year loss ratios observed over the past several
quarters, though slightly lower due to shiftsin our business mix. And finally, last night, we announced the impending retirement of
our long-standing E& S segment leader, Richard Schmitzer, who will step down from his position at the end of July and be succeeded
Copyright © 2025 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
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by Todd Sutherland, who joined James River in 2023 with over 30 years of underwriting and large P& L management experience.
I've known Todd for over 20 years, and I'm confident that he will do a fantastic job leading our E& S business forward as we strive
to continue to improve our profitability, efficiency and product diversification while becoming more meaningful to our distribution
partners.

So with that, turning to the quarter's performance, 2025 is off to a solid start as we were reporting $0.18 per share of net income from
continuing operations and adjusted net operating income of $0.19 per share for the first quarter. We generated an 11.5% adjusted net
operating return on tangible common equity, driven by E& S and investment portfolio returns and grew tangible common book value
per share by 6.6% to $7.11.

Focusing on our E& S segment first, we continue to see robust support from our wholesale distribution partners as well as strong
overall market conditions. New renewal submissions each grew 6% during the quarter, establishing a new quarterly record of over
91,000 submissions. Of particular note, we saw submission growth of 26% in Environmental, 18% in Manufacturers & Contractors,
and 10% in Small Business which drove strong departmental premium growth for the latter 2 divisionsin particular.

Pricing conditions remain broadly attractive across casualty E& S allowing us to actively pick our spotsin take rate or selectively
move away from opportunities that do not meet our underwriting appetite. Renewal rates for the first quarter were up 7.8% in Process
segment with several divisions experiencing double-digit increases, including Environmental, Energy and Excess Casualty. We
believe the level of rate increase that we're able to achieve continues to meaningfully exceed our view of loss trend. However, we
continue to remain cautious in certain areas of the portfolio such as commercial auto heavy exposures within Excess Casualty, where
pricing does not align with our expectations.

In the aggregate, across the entire segment, our average premium declined 8.4% per policy compared to the prior year quarter.
Drilling down into afew specific divisions, average premium size declined 23% in Life Sciences, 9% in Small Business and 12%

in Excess Casualty. This dynamic reflects our deliberate and focused approach on smaller accounts that have historically been more
profitable for us. As aresult, gross premium for the quarter was essentially flat to prior. That said, we saw a premium growth in
several underwriting divisions, including Allied Health, Manufacturers & Contractors, Professional Liability and Small Business.
Across the segment, March was a particularly strong month with written premium growth exceeding 9% compared to March of 2024.
Undoubtedly, we'll look to carry that momentum forward as we expect to grow our total segment premium base over the course of the
year.

In summary, the E& S segment produced a combined ratio of 91.5% for the first quarter with $11.7 million of underwriting income,
representing a solid start to the year. Our accident year loss ratio of 63.4% for the first quarter was a slight improvement compared to
the prior year quarter.

Turning to Specialty Admitted, gross written premiums in our fronting business declined 21% compared to the prior year quarter. We
have diligently been reducing our primary commercial auto exposure from the portfolio as we have now non-renewed the majority of
our commercial auto programs and have also reduced our overall net retention on our in-force portfolio to less than 10%.

Challenges in capacity in terms and conditions in the reinsurance market as well as increased competition have led usto significantly
derisk our fronting program portfolio while remaining focused on actively managing expenses in the face of declining program
premiums. Taking in tandem, these are significant actions to derisk the underwriting profile of the portfolio. Sarah will touch on our
planned expense savings across the company momentarily, but our G& A expense base and expense ratio for the Specialty Admitted
segment have improved over the prior quarter. Overall, the segment produced a combined ratio of 102.1% and a small underwriting
loss for the quarter.

In short, we're focused on creating value for stakeholders and believe this quarter is a positive step in demonstrating that we have a
derisked balance sheet and an increasingly focused organization. We are placing tremendous emphasis on profitability first aswell as
taking a number of steps to reduce expenses to become a better and more efficient E& Sinsurer focused on the SME market.

And with that, I'll ask Sarah to provide some additional color on the quarter.

Sarah Casey Doran
Chief Financial Officer

Thank you very much, Frank. Good morning, everyone, and thanks for joining us today. We've started out 2025 on a strong note with
net income from continuing operation available to common shareholders of $9 million or $0.18 per diluted share. On an adjusted
nonoperating basis, we're reporting $9.1 million or $0.19 of income per share. Annualized operating return on common tangible equity
was 11.5% and tangible common book value per share grew meaningfully to $7.11 per share.
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Turning first to our underwriting results. The first quarter combined ratio of 99.5% is driven by aloss ratio of 66.8%, which islargely
unchanged from 66.4% a year ago. We did not experience any catastrophe losses over the quarter. And there was really no net impact
from prior year development across the business, which means, as Frank said, that we move further into the year with asizable
amount of effectively prepaid cover for $116 million of casualty prior year development at E& S, covering the years 2023 and prior.
This cover provides protection across 92% of our total E& S IBNR, which means that we can increase IBNR on subject reserves by
over 20%.

The more recently underwritten quarters, while early, have shown to be stable and consistent, a reflection of a conservative approach.
At 32.7%, our expense ratio ticked up from 28.9% a year ago. However, we anticipate improvement throughout the year and expect
the full year 2025 expense ratio to be close to last year's 31%. We are taking actions across our business to improve efficiency while
we balance negative leverage from a dlight decline in earned premiums, given the refinementsin our risk appetite as well as the impact
of our large E& S prospective reinsurance program which renews annually each June.

Over the last several years, our effective tax rate has generally been above the U.S. statutory rate, driven by the jurisdictional mix of
profits and losses. As previously discussed, we are taking actions to redomicile our holding company from Bermudato the United
States, which is expected to be complete later this year, and we expect that thiswill reduce our effective tax rate to alevel consistent
with the U.S. statutory rate. This should result in an expense reduction of between $3 million to $6 million on an annual go-forward
basis, and also a onetime benefit of between $10 million and $13 million in the quarter that our domicile is complete.

Coming back to finish up with investments. For the first quarter, we recorded net investment income of $20 million, a slight decrease
from the prior year quarter due to reduced assets under management. As you know, we had meaningful outflows, which were used to
fund our 2 loss portfalio transfersin the third and fourth quarter of last year. New money yields on our portfolio continue to averagein
the low to mid-5s, with book yields around 4.4%. So we should continue to see investment income benefit from higher rates.

We've also been holding afair amount of our portfolio in short term, our cash strategies and over the last month in particular, have
been focused on putting some of this to work, having had the opportunity to invest in high credit quality fixed income securities amid
recent market dislocation. We continue to have a duration of approximately 3.5 years and the fixed income portfolio benefits from an
average credit rating of A+. As economic uncertainty hasincreased, our high-quality conservative portfolio remains well positioned in
the current environment. with relatively little exposure to investments that are meaningfully impacted by tariffs.

With that, I'll turn the call back over to the operator to open the line for questions.
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Question and Answer

Operator
[Operator Instructions] And your first question comes from the line of Mark Hughes from Truist.

Mark Douglas Hughes
Truist Securities, Inc., Research Division

Frank, you mentioned March up 9%, a good strong month. At the same time, you've been shifting to focus on smaller accounts. |
think that's dampened the top line alittle bit. Are you through that process, d you think of kind of the re-underwriting, so to speak, and
March ought to be representative of alittle more growthy posture through the balance of the year? Where do we stand on that?

Frank N. D’Orazio
CEO & Director

Sure. So listen, we're going to continue to be good portfolio managers, and that's a constant process. So it doesn't end after an annual
cycle of renewals because the portfolio constantly changes, osses and risks emerge, and we've got to respond accordingly and
responsibly. But yes, we want to grow...

Operator
| really do apologize. But it seemsthat the line got silent or muted. Hello?

Mark Douglas Hughes
Truist Securities, Inc., Research Division

Thisis Mark Hughes. I'm still here.
Operator

Y es. Thank you so much, Mark. What | mean is that the line of the speaker got silent suddenly. So | apologize for this and
convenience, I'll try to fix this as soon as possible.

And ladies and gentlemen, we are experiencing some technical difficulty. We will resume the conference shortly. Until that time, your
line will be placed on amusic call. And thank you for your patience.

Ladies and gentlemen, thank you so much for patiently waiting. Go ahead.

Frank N. D'Orazio
CEO & Director

Mark, I'm sorry for the technical difficulty we have had here. So let me try to answer your question. So we're going to continue to

be good portfolio managers. It's a constant process. It doesn't end after an annual cycle of renewals because the portfolio constantly
changes, losses and risks emerge and we have to respond accordingly and responsibly, but yes, we want to grow the E& S book
profitably. We have a number of initiatives underway already in 2025 around profitability and efficiency, we want to get more quotes
out the door to have a higher chance of finding businessin the key areas that we have identified that we want to grow based on profit
expectations.

And we're using innovation and technology like intelligent data processing to help us achieve our goals. And then beyond that, we
obviously now have a new segment leader waiting in E& S shortly, who will be charged with driving profitable growth and product
diversification. So we should have more to discussed in the future as Todd Sutherland transitionsinto his new role.

Mark Douglas Hughes
Truist Securities, Inc., Research Division

Very good. And then you'd mentioned the E& S reinsurance program updates or renews on June 1. Any visibility around pricing on
that?

Sarah Casey Doran
Chief Financial Officer
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It's actually the end of June, Mark. So we'll expect to cover that when we have our call next quarter. But everything seems quite
orderly. | would just head up -- provide heads up on that, but we're just in the early days of it. Thank you.

Operator
And your next question comes from Matt Carletti from Citizens Bank.

Matthew John Carletti
Citizens JMP Securities, LLC, Research Division

Frank, last quarter, you talked alittle bit about a spikein claimsin construction in Florida. Do you have any update there in terms of if
that kind of was a onetime sort of phenomenon or if you've seen it persist?

Frank N. D'Orazio
CEO & Director

Sure. So listen, I'm not certain we expected it to dissipate in one quarter, but we've continued to experience some level of elevated
claim activity in Florida from the Manufacturers & Contractors book that we are at least would suggest partially attributing to the
shortening of the state statutes to propose caused by a bit of arush by plaintiff attorneysto file claims. So frequency is up abit there.
Frequency is down across the remainder of the entire portfolio. But relative to this book, severity is actually down, about 8% over the
last 12 months. And | think it just reflects the nature of the [SB] contractors that we write. But as you might imagine, we're watching it
closely and we'll continue to monitor it and report as we see devel opments there.

Matthew John Carletti
Citizens JMP Securities, LLC, Research Division

Okay. Great. That's helpful. And then if | could just ask one other question for Specialty Admitted kind of -- | know you went through
some of the kind of high-level stuff. Could you just help maybe pick apart some of the moving pieces in the Q1 premiums? | know
there's some reunderwriting taking place, but also, was there any kind of onetime impact, audit premium or otherwise that we should
be thinking about? And how material might have that been?

Frank N. D’Orazio
CEO & Director

Yes. Let metalk about some background on the quarter, and then I'm not -- maybe Sarah can speak to the audit premium piece. But
the fronting market, | think, has been commented on this quarter by some other competitors. | just want to maybe provide alittle bit
more commentary around what we've experienced there. And so maybe at the expense of making along story longer here, let metry
to address some of this. We all know that the fronting market environment has changed fairly significantly over the last several years
as the number of competitors has multiplied. | think when we entered the business, there were maybe half a dozen competitors and
now there'swell over 30.

We also see the rated reinsurance markets appetite retracting for the sector. So as aresult, what we've seen is request for loss ratio
caps and a requirement to take larger nets on the business. And we've resisted that. For one, your fronting feeisn't pricing for tail risk
and we don't have an appetite for taking increasingly larger nets, particularly on large commercial auto or property [cat]. And that's
primarily where we've reduced exposure here. Thisis consistent with, | think, our appetite across the company, in our Commercial
Auto book and E& S, that is a higher non-owned portfolio. So it's a contingent liability book only.

And | think we've gone on record now for a number of quarters relative to the steps that we've taken with Large Auto and Excess
Casudlty. Soit'd be counterintuitive to take more risk in our Specialty Admitted portfolio for Large Commercial Auto. So we've been
taking steps to derisk the portfolio. My belief is there's always a fine line between what is generally accepted as traditional fronting of
programs versus simply placing reinsurance on a commercial program to net down your own account. We're very much trying to keep
our activity in line with the former and not the latter.

So one other piece I'll share with you, we've non-renewed or lost a number of these programs. In doing so, we brought our average
retention on the inforce programs to less than 10%. That is significant in a sector where it's becoming more common to see retentions
closer to 20% or higher. But as a result, we've been acutely focused on managing our expenses leading to a decline in expenses of
about $2.3 million in the quarter. That's 48% versus the quarter of -- the first quarter of 2024. And relative to the audit premiums,
sorry, | don't have any additional color...

Sarah Casey Doran
Chief Financial Officer
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Y es, there's nothing in particular there, Matt. But if the question is regarding the $117,000 of the first quarter of last year versus the
$81,000 of the top line thisyear, | think the biggest delta between those 2 is the continued runoff from the individual risk workers
comp business and the other large workers' comp program. And those had more of a contribution based on their own audit premiums
in the first quarter of last year than this year. Now they're really much further along in their own runoff. So | think you're seeing more
of anormalization of what the book looks like at present, given Frank's comments and the dynamics and the changes there than what
last quarter still had more significant contributions from programs that are in runoff, if that helps.

Operator
[Operator Instructions] And your next question comes from Casey Alexander from Compass Point.

Casey Jay Alexander
Compass Point Research & Trading, LLC, Research Division

Just to kind of follow on that Specialty Admitted. Y ou've hammered your retained risk down to avery low level. | don't seemuch in
the way of feeincome. I'm not sure | understand what the economic proposition of being in this businessis at al. | mean, should we --
are you thinking of thisin terms of effectively running it off entirely? Or where does it go from here?

Frank N. D'Orazio
CEO & Director

Y es. Thanks for the question, Casey. So as you know, since we exited workers comp, Specialty Admitted has been purely focused

on fronting because we felt it provided a diversification and balance to James River without consuming much additional capital. But
from my earlier comments, we don't necessarily want to turn thisinto atraditional program operation. That's not the goal. The fronting
business has been and | think will continue to be deal-driven and rather lumpy. And we've obviously taken up the underwriting steps
that | just went through. But sufficeit to say, we're constantly evaluating all of our businesses for scale and profitability where we
believe we'll produce the best returns for shareholders. | think our recent history has demonstrated that practice. So we'll continue to
do what we do relative to that evaluation.

Casey Jay Alexander
Compass Point Research & Trading, LLC, Research Division

I'm not sure that's an answer to my question.

Frank N. D’Orazio
CEO & Director

WEell, | think the answer is that the company will continue to evaluate, right? That's what we've done in the past relative to all of our
businesses, and we'll continue to do that. Thanks, Casey.

Operator

There are no further questions at thistime. | would now like to turn the call back over to Frank D’ Orazio for closing remarks. Please
go ahead.

Frank N. D’Orazio

CEO & Director

Thank you, operator. To summarize, we continue to believe that 2025 will provide significant opportunities to generate attractive risk-
adjusted returns for our shareholders. | want to thank everyone for their time this morning and for the questions we received. We look
forward to speaking with you all again in afew months to discuss our second quarter results. Thank you, and enjoy the rest of your

day.

Copyright © 2025 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
spglobal.com/marketintelligence 9


https://protect.checkpoint.com/v2/r01/___https://marketintelligence.spglobal.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmOGE1ZWRhNzI3YmY4ZWUyNDhlZTEyZjg2MGFhMDIyYzo3OjE5ZjU6NDJmZGUwOTUyZWRjZGExNGQwY2E5ZWZmNWM4YzBkMjRiNWQyZWI0NDlkZDI2MWFiNzhjYTA5ZTc0ZmY2NGMxZjpwOlQ6Tg

Copyright © 2025 by S& P Global Market Intelligence, adivision of S&P Global Inc. All rights reserved.

These materials have been prepared solely for information purposes based upon information generally available to the public and from sources believed to be reliable.
No content (including index data, ratings, credit-related analyses and data, research, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior
written permission of S& P Global Market Intelligence or its affiliates (collectively, S& P Global). The Content shall not be used for any unlawful or unauthorized
purposes. S& P Global and any third-party providers, (collectively S& P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of

the Content. S& P Global Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE
CONTENT ISPROVIDED ON "AS|S' BASIS. S& P GLOBAL PARTIESDISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING,
BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S& P Global Parties be liable to any party for any direct, indirect, incidental,
exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits
and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages. S& P Global
Market Intelligence's opinions, quotes and credit-related and other analyses are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S& P Global Market
Intelligence may provide index data. Direct investment in an index is not possible. Exposure to an asset class represented by an index is available through investable
instruments based on that index. S& P Global Market Intelligence assumes no obligation to update the Content following publication in any form or format. The Content
should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S& P Global Market Intelligence does not act as a fiduciary or an investment advisor except where registered as such. S& P
Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective activities. Asaresult,
certain divisions of S& P Global may have information that is not available to other S& P Global divisions. S& P Global has established policies and procedures to
maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S& P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S& P Global reserves
the right to disseminate its opinions and analyses. S& P Global's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free

of charge), and www.ratingsdirect.com and www.global creditportal.com (subscription), and may be distributed through other means, including via S& P Global
publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

© 2025 S& P Global Market Intelligence.

Copyright © 2025 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
spglobal.com/marketintelligence 10


https://protect.checkpoint.com/v2/r01/___https://marketintelligence.spglobal.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmOGE1ZWRhNzI3YmY4ZWUyNDhlZTEyZjg2MGFhMDIyYzo3OmYwZWI6MzE2NDFlMzljNTgwZmZiMDQ4NDUyMmUyMzRmYmE4MjllNzAzMDc4MjcxNzVhOTRiZTFmYmYwZmNkYmFiOWMzYTpwOlQ6Tg

