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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 2021 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)
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Executive
Summary




Overview of James River

¢

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

Renew our unrelenting focus on underwriting profitability

Generate superiorunderwritingmargins from our niche casualty focusedrisk, while growing
both non-risk bearingfee income and investmentincome

Continue to focus on the small and middle market, where we have earned superior returns
overour 19year history

Targetlow volatility casualty risk with low retentions and little property exposure

Seek out new opportunities to meaningfully build fee income and increase the proportion of
total company non-risk earnings

Optimize investment returns - upside generated from unique strategies representinga small
portion of our portfolio

We anticipate alow double digit ROATE for the balance of 2021 and future periods




First Quarter 2021 Review

Strong quarterly rate of growth in Core E&SU{36% GWP vs Q1 2020)
= Core E&S GWP has doubled in size over past two years

Obtained a 15% renewal rate increase during the quarter, the 17th consecutive quarter of rate increases,
representing a compound aggregate rate increase of 36% over that period

Specialty Admitted segment GWP increased 24% during Q1 2021 as recently added fronted programs continue to
mature and expand

Fee income generated by the Specialty Admitted segment increased 22% in Q1 2021 over the same period last
year

We recorded $170.1M of adverse development on prior accident year loss reserves, driven by commercial auto
($170.0M, primarily from one large runoff account) and our Casualty Reinsurance segment ($2_5M), offset by favorable
development in Core E&S ($1.4M) and the Specialty Admitted segment (31.0M)

We believe the overhang related to commercial auto has been eliminated, and that we are now fully able
to focus on our prospective business and what continues to be a historically strong E&S marketplace

Tangible Book Value per Share® of $14 00, a decrease of 26% from December 31, 2020, before the deduction of
dividends, due to a net loss of 5103.5M and after-tax unrealized losses in the Company's fixed income investment
portfolio of $42.7M due to an increase in interest rates during the quarter

- Tangible Book Value Per Share excluding AOCI of $12 .42, a decrease of 23% from December 31, 2020, before
the deduction of dividends

COVID-19 and natural catastrophes (including Q1 winter storms) have had litile impact on our business

Cate EAS represents the Excess and Surplus Lines segment exsluding somemersial aute.
Tangible book valus per share is 3 Mon-54AF Francial Measure. Flease ses reconcilabon of GAAR 1o Non-GAAR measures in the Appendic
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Commercial Auto Overview: Timeline

« In Q1 2021, we continued to experience paid and incurred loss emergence which meaningfully exceeded expectations in our
runoff large commercial auto account that we cancelled effective December 31, 2019

+ In response, we meaningfully adjusted our actuarial methodologies using our own loss experience in paid and incurred
projections and giving greater weight to incurred methods, resulting in a significant strengthening of reserves ($170.0M pre-tax)

* As noted, this account has been in run-off and has not produced any GWP since 201901

Commercial Auto Account Timeline

Ve begin insuring Commercial auto Large account produced Large account produced no
rideshare business represents 28% of no premium; commercial premium; commercial auto
including one commercial consolidated GWP auto represents 2% of represents 2% of
auto account which grew consolidated GWP! consolidated YTD GWF1!
significantly in later years We delivered early notice of
termination to the large account Recorded $170.0M in adverse development
on 10/8/19 effective 12/31/19 related to terminated commercial auto account
Rlou¥g e e e e
150 IJ renc ] LI 1005 0 '.',
Tk v 5 e b N N
our Core E&S business ;‘mrq%i”"!u?'1 T-:J‘Illfiw.r ;1 delays in réggﬁfnq{:jlju

ID-19 and higher severity

cent adverse development stems from
1) The large commercial suts Sessunt in runaff represents the bulk of sur commercial Juls Gross wiiltkn premiums. z ent years 2018 and 2019
Meone of the remaining commerncial sule business we write i3 exposed 1o the “nde-share” secior e T T ST

f"‘- JAMES RIVER GROUP HOLDINGS, LTD




Commercial Auto Overview:
Claims and Reserves Statistics

RECBI'I!' claims emergence pattern and internal actuarial work gives us significant comfort aruum:l

Reserves are Greater

than Carried Reserves at
12131/2019

Reserve Balance Increased
+33% Ssince Q4 2020

Closed ~60%
of Open Claims Since Large
Account Went Into Run Off
in December 2019

G e JAMES RIVER GROUP HOLDINGS, LTD,

currentcarried reserves

Current Reserve Mix:

42% IBNR
58% Case
Meaningful IBNR Balance
For Book in Run Off Since
FY 2019

Infrequent Newly
Reported Claims in Runoff
Portfolio; No Accidents
Insured After

12/31/2019

~8,000
Current Open Claims

Closing ~100 claims Per
Week

Closed >400K claims

$450M

Current Commercial
Auto Reserves

Closing

Run-off Related
Claims Quickly

Over $55K

Average Reserve Per Open
Claim

Meaningfully Higher Than

$39K Net Paid Per Open
Claim Since 1/1/21




Capital Position

a1 2021

Pro Forma
Q4 2020 Q120 Raise

« Completed equity raise has bolstered the

SE " balance sheet to position the business for
Cash and Cash Equivalents $1W23 $183.5 T2 profitable growth at current strong pace
Goodwil and Intangible Assets g2 218.1 218.1 to generate a compelling retum on
Total Assets 50631 5,108.7 5,300.5 ERgHnegaly

[1] 322 1 8 5 5 . .

»  Provided for continued growth at current
Liabilitesand $hareholders Equity pace, while maintaining operating and
Reserve for Losses and Loss Adjustment Expenses 21921 2,413.8 24138 financial leverage ratios within recent
) historical ranges

SEI'-ILT o : e o e o Operating leverage of 1.2x -

Junior Subordinated Debt 104.1 104.1 104.1 1.5% and financial Ie'l'erage of
Total Debt 366.4 3664 366.4 25% — 33%
AOCI 819 392 2 - OQurCore E&S and Specialty Admited
Total Shareholders' Equity 7956 5396 3304 Businesses continue to be our main

; y sources of growth and drive our

Total Tangible Shareholders’ E quity 5774 421.5 6122 anticipated retumns of a low double digit
BVPS $25.96 s2078 522 31 ROATE
TBVPS §18.84 $1370 $16.45
Shares Outstanding 306 30.8 3.2
Leverage Ratio ' 30% 35% 28%
MWP | Tangible Shareholders' Equity 112x 163 1120

Our newly fortified balance sheet enables us to continue to capitalize
on tailwinds from a hard P&C market and a re-opening economy

(1) MNetproceeds on a S200M primary common equity rase at 531/ share.
(2) Leversgeratio, in accondance with the Company's credit agreements, is calculated as adiusted consoldated debt / total capital. Adjusted consoldated debt treats hybrid securites as equity capital

up 2 15% of total capitalzation. Total capaalis defined as 1o1al debt plus tangible equity excluding accurmulated other comprehensive income.
(3 NWP forthe traiing twalve month pariod
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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 with an efficient structure (Bermuda)
= Little to no catastrophe exposure

= Our focus is small and medium sized commercial account Excess & Surplus Lines casualty business which we look to continue to
complement with a growing fee business within our Specialty Admitted segment

Our Key Growth Opportunities

Specialty Admitted
Segment

+ Segmentincludes (i}a growing, deal-driven,
“capital light” fee businesswhich fronis

Casualty Reinsurance

E&S Segment o—_

+ Third-party proportional and working-layer
excess casualty business focused on small

+ Focus is on small and medium sized
commercial account E&S casualty business:

generally $1.0M per occurrence limits; ~5241,000 admitted and non-admitted business and (i} a and medium L).S_specialty lines
avg. premium peraccount; significant strength targeted book of workers' compensation risks - Experiencing significant postive renewal rate
in current market * In 2020, we added 8 new programs, which increases similar to the E&S segment

* “Core E&S” excludes commercial auto, the bulk continue to grow in size. Pipeline is robust + Loss mitigation features are heavily used
of whichis in run off as of 12/31/2019 - Businessis scalingwell, a5 fee and premium acrossthe book

+ Core E&S has experienced 17 consecutive income growwith a stable expense and capital + Significantly downsized and de-risked during
quariars of positiva renawal rat increas a5, 30% hase 2018to optimize group retums and structure

+ Underwritten by specialists in 13 divisions and $19.3Kin FY 2020

distributedthrough 110+ broker groups

PROFITABLE SPECIALTY UNDERWRITING A FOCUS ON FEE INCOME LOW VOLATILITY UNDERWRITING

56% FY 2020 33% FY 2020
Consolidated GWP!1 Consolidated GWP!!

12% FY 2020
Consolidated GWP(!

$699.1M FY 2020 GWP 5408.7M FY 2020 GWP

$149.2M FY 2020 GWP

CAGR over that time period + Gross fee income of $15.8M in FY 2019 and i
$98.4M FY 2020 $4.2M FY 2020 |

Underwriting Profit(2) Underwriting Profit

(1) Doesnotadd up to 100% due to rounding.
{3} WUnderwriting profit is shown for Core EAS and excludes adverse development of 591, 4M related 1o the commercial auto busingss.




Attractive Growth Businesses

* Already hard E&S market poised for continued profitable growth as new businesses replace failed businesses in the
wake of COVID-19, and are forced to find insurance coverage in the E&S market given their lack of insurance loss history

+ Our primary businesses (Core E&S and Specialty Admitted) have been profitably growing and consistently since 2013, and

represented 86% of gross written premiums in 2020
+ Core E&S has doubled in size over the past 2 years

* 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

Historical GWP ($M) (1)

Growing businesses % of Consolidated GWP:

)
u‘?-“" -

-

g3% =
5‘“3 s $408.7
w9 o £387.6
o >
E'oh ; §316.4
$182.2
5. Eases G £516.8
E 234,90 5260.8 [ 5282 2 )] 5344

2013 204 2015 2016 2017 2018 2019 2020

...........................................

Commercial Auto Casuzlty Re

19%
_ 15%
' 13%
10% g
5 6% 6%
2 % II

Quarterly Core E&S Renewal Rate Increases

Compound aggregate rate increases on
renewal book last 17 quarters = 36%

Q2 Q3 Q4 01 Q2 Q3 Q4 Q1 Q2 O3 Q4
8 18 M8 19 M9 19 19 20 20 20 A N

(1) The lasge commercial auto account in runoff represents the bulk of our commercial auto gross written premiums. None of the remaining commencial aute business we wiile is exposed to the “ride-

shang™ secior.
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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 casualty pricing has not been keeping up
with loss cost inflation for years. Admitted market carriers have thus been tightening underwriting guidelines or
non-renewing business, pushing it to the E&S market

Increasingjury verdicts and
social inflation

Reopeningeconomy in New business formation and small business
revamp are our key clients

our Core E&S book given its small account

[:> We believe we have little to no social inflation in
nature, client risk profile and limits deployment

the wake of a recession

SICICASCO Ak of EyDerThTaty We have negligible cyber exposure as an
as the world becomes more giig y P

digitized underwriter

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

=== We write little cat exposed property, and for the
e ]

"'"-é"' Inc&‘e?s':n?c?tasirophhe IOS?’ES §> risks we do insure we have robustreinsurance
= andnsx or climate change protection up to the 1:1,000 per year level™"

W, JAMES RIVER GROUP HOLDINGS, LTD 11
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Building a Best-in-Class Core E&S Business

« Calendar paid and reported loss ratios continued to be extremely low in recent periods; 16.4% and 31.7%, respectively for @1 2021, following
26.4% and 30.0%, respectively, for full year 2020
= Q1 calendar paid and reported loss ratios are over 20 points and 23 points lower, respectively, than 2017 and 2018 averages
= In the last 12 months of claims, frequency is 20% - 30% lower than prior periods and severty remains benign
= We assume that this decline in frequency is temporary in our 2021 loss picks and don't belisve we will experience a catchup in reported
claims from the 2020 accident year

Core E&S Initial and Developed Accident Year Loss Ratios

AYs have developed favorably by over 8 points on average since 2013

5O%, Ti1% 67% EG%, T1% o
. 59% . . . 61% . 82% 62%
S5 5?%
2013 2014 2015 2016 2017 2018 2019 2020

minitial Loss "Pick" Current Loss Ratio

Core E&S Calendar Year Loss Ratio vs. Surplus Line Specialists Peer Group'"

— Specialist Peer Group 2007 — 2020 Average Loss Ratio: 61 — JRVR has generated aver 4 points of underwriting alpha
— JRVR zﬂm - 2020 Average Loss Ratio: 57% Vs, peer group

. 6as  66% g% 57%gay, 8
sexs7% B1%22% 63%s0% . 60 57% 500, 00% S7USE% 55%00% 58% g1
I I I I @I% I B I I I I

2007 2008 2009 200 201 22 2013 2014 2015 2016 27 2018 209

mJRYR Core E&S Loss Ratio Specialist Peer Group

Souree: Company filngs. A M. Bestdata and research, and SP Global Masket Imehgense (and its affikates, as apphcable).
{1} ESpecialists Peer Group = Alleghany Insurance Holdings Growp, Argo Group, Crum & Forster Insurance Group, Glebal Indemnity Group, HING Group, Housten
Casualty Group. IFG Companies. Finsale Insurance Company, Markel Corporation Group. RLI Geoup. 'W.R. Berkley Insurance Geroup.
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Specialty Admitted Segment: Growth in Process

» Fronting business continues to experience meaningful growth as recently added programs mature and expand
= Eight new programs added Q2-Q4 2020 will continue to ramp through 2021

= 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 encouraging signs of growth for our largest program partner as the economy recovers and workers' compensation pricing
begins to inflect higher after years of soft market conditions

Fronted Programs GWP ($M) Fee Income ($M)

£ »

: Frontndpmgrams prﬂlmum mpmscnt&?%ofﬂ‘m : . Consistentand predictable |
] ] -
¢ GWP of our Specialty Admitted Segment ! ] i stream of earnings
____________________________________________________ i o 1"
" m"q"'\:\
1‘1.;»‘,@“ '1“1
L §1100 $5.4 e
o
\
$96 6
$80 6
$26.0 §24.8 §85.3
$79.8
$?35 I §72.3
@18 Q@219 @213 Q4'18 Q1°20 @220 @2'20 @420 Q1 21 @118 Q219 @219 Q449 Q1°20 @220 Q2'20 @420 Q1’2
(1} AsafQ1 2021
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We Represent a Unique Investment Opportunity

2020 Cat Losses % of Loss Ratio!"

Our focus on fow volatility, niche casualty E&S business T%
results in little to no cat exposure, differentiating us from 6% 6%

public specialty peers
* 2%

".«’u
S _ < .
AR 1 Berkley “"l ArGo AKnsalt  RLI

HOLDINGS, LTD.

2020 E&S DWP as a % of total GWP!?

We are the 2" most concentrated company in terms of E&S 100%

exposure, providing investors concentrated exposure to an 70%
attractive market

26% 30%, 31% 34%

~ B T Il B

=4 -
A“Eﬁaﬁ ® Berkley E,qu AIiEBO RLI #mu:% RIVER /\ KINSALE

HIOLE “lxl D

Seurce: SLF Global Market Intelgense (and its afflistes, 38 mppheabie), SEC filings.

{1} WWeather related catastrophe losses only. Exclsdes catastrophe losses from COVID-15 for those companies who categorze COVID-15 as a catastrophe.

(&) Statwtory SA5 drect written premivm a5 defined and calculated by SEP Global Market Inteligence. Represents statutory E&S direct writhen premasm divided by GAAP grosswrithen premium., Excludes companies
with total gross written premium of kess than S150.000.

(3} 959% = based on stateny EAS DWF premium as defined and caleulated by SEP Global Market Imelgence. T0% 18 based on GAAF EAS GWF (ncluding Bssumed busmess i our Casualty Remsurance seyment).
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Our Valuation Supports Meaningful Upside

We are “inexpensive” relative o our specially ~ We have historically fraded at a discount We trade at the low end of our peers on &
peers: Our current valuation supports fo peers based on a regression analysis price to 2022E consensus EPS basis
meaningful upside
PITBV vs Operating ROTE!! JRVR Historical Discount to Peersi? Price/2022E Consensus EPSE
8.00:
4302021 [ (41%) L

T.00 .

e szt [ e
B.00x
12312020 [ e3%)
e Median: 18.0
. [ |ar| i
S 4.00% RU - 9302020 [ 4o
18.0: 17.8x
£ s 4 7 Ul NI T “.ﬁ ......
& o AMsF = 6502020 [ 4%
Padi 12.6x
1 JRVR
2,00 WRTRE e, = oz [ es
L A I
i R 2o [ eo)
0.00x%
% 12% 17% 22% l (15%)

2022 Consensus ROTE ! dis KMSL RLI AMSF MKL WREB JRYWR ARGO

VALUATION HAS MEANINGFUL UPSIDE OPPORTUNITY TO NARROW DISCOUNT 2022E PIE MULTIPLE AT LOW END OF PEERS,

Seurce: SLF Giskal Marke! Inelgenct (and its sffliates, a4 apphoabie), SEC fiings, FaciSet Marcet dats a4 of 473002021,

{1} Mean analyst consensus operating armings per share for the full financial vear divided by Decamber 31, 2020 1angdle equity per share for all companies exeept for RLI and WRE which ane a8 of Mareh 31, 2021,

{€y Discount calculated 35 the variance betwesn price to tangible book valuz and implied price to tangible book value based on the regression of FY'+1 ROATE and price totangible book valee of the peer group, Peers
include; MEL, WRS, RLI, KNSL. ARGO, and AMEF,

{3} Represents mesn 20225 consensus operating EFS estimates of 5258 per FaciSer.

LI

Ticet

10MBF2019= 1203152018
it from large comm'l auto account

Ex
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Broad Risk Appetite Permits Us to ‘Pick Our Spots’

Our high caliber underwriting team, and use of proprietary technology, provide significant
expertise to price our increased submission flow of highly underwrittenrisks

* During the first quarter of 2021, renewal rates increased 15% across our core E&S business (the
seventeenth consecutive quarter of rate increases) over the same period last year

Lead LW Gross Written Pre miums

Years of Quarter Quarter | Year Year

Industry Ended Ended : Ended Ended

Experience  Mar3i, 2021  Mar M, 2020 | Dec 31, 2020 Dec 34, M9  Description

Exees s C s ualky 3r ol 3342 3213.0 51130 Following form excess on reks s imilar to GC and NC
Manufecturers & Conraciors (MC) ar 348 283 1229 051 Products lisbility & completed cparatons expos ure
General C as ualy (GC) 33 294 257 125.4 11538 Fremaes ops (&0, spatments, offices & restaursnts)
Enengy 28 W0e 109 . 284 Oil & ges confractors, mining, alternative enengy & utilies
Exces 5 Proparty 25 a9 a0 g e CAT-gopos od @oces 5 proparty > 17100 year refurn paricd
Commensial Auls 33 5B - 0.0 4088 Hired / nan-owned suts, ride 3 hare
Life Sciences v 57 -1 kB2 245 Hutridon products . medicaldevices and human clinical riak
Allied Health 27 82 55 289 2687 Long-term care, cutplacement faclibes & 3 ocial Servioes
Srall Busines s 27 75 L1.] 248 197 Small accouns s imilar to GC and MG
Emvirgrmentsl 35 27 a0 7.8 18.5 Emvironmentsl contraciors and cons ullant
Profess ional Liakility 27 21 15 89 as E&O for non medical profes sionals (Eswyers | architech , engineers )
Sports & Entertainment 33 18 14 a1 a4z Amusernent parks. caMpgrounds, & enes
Medical Profes s ional 27 0. 0s 17 1.7 Mon=3 tandard phys iciars and dents &

T odal

Core ER S

Commercial Auto

- 1ES RIVER GROUP DINGS. LTI
p AMES RIVER GROUP HOLDINGS, 1TD 17




Financial Strength Rating

* Asgof May T, 2021, our AM. Best Financial Strength Rating is “A-"

* We operated with an “A-" financial strength rating from our inception in September 2002 until being upgraded to an “A’ financial strength rating
on July 29, 2016

During this time when we operated with an “A-" financial strength rating, we grew from no premium to $560.7M of group-wide GWP for the
twelve months ending June 30, 2016

Qur competitors in our E&S segment operate with a range of financial strength ratings, although in the fronting space the majority are rated “A-"

Last 10 Years DWP excluding Commercial Auto ($M)'2)

2002 - July‘16
A.M. Best
Rating: “A-"

July'16 — 2020

L ]

A.M. Best
Rating: “A”

On 7/29/2016, A.M. Best upgraded
us from an "A-" to an "A°

il |e .(]t ."I- i

a ’J'-:‘w‘.U' P e

Sirons = of

257

g4z -2018 chSt
2

£976 i
$150 $168 $192 $209 .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: SEF Glokal Market Inteligence (and its affilates, as apphicable), A U, Best, and company websites.

{1) Flease refer o risk facions mour Annual Repedt on Form 10-K filing and our quanerhy repon on Fonm 10-Q filing.

{2} Repeesents James River Group Holdings Led. (SNL PEC Group) statuteny deectwritten peemiam from S&° Global Market Inteligence. excluding commercial auto DWP and Casualty Reinsurance
segmaent

f"'- JAMES RIVER GROUP HOLDIMNGS, LTD 18




The E&S Market is Highly Attractive

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

E&S industry DPW has grown at double digit rates the past 3 years driven by rising renewal rates and
changes in risk appetite $4? &

2012 — 2017 Average Growth Rate: 5% H $40. 3
f""s:us
$28.9 $29.8 $29.9 $31.5
$25.4 $21.3
amnmEnnng

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Proﬁtablllty of E&S Industry vs. Total P&C Industry' 10 Year Combined Ratio

— P&C Industry 2011 — 2020 Average Combined Ratio: 100% — E&S market generated 16 points of underwriting alpha

— E&S Industry 2011- 2020 Jves 1ge Combined Ratio: 84% compared to the broader P&C industry
Rl 193% 96% 97% a8% 101% 100%'04% o, 90% L 25%  95%99%
[
I ) I i I I I I
2011 2012 2013 2014 2015 2016 207 2018 2019 2020
® E&S Industry Combined Ratio P&C Industry Combined Ratio

Sourck: SEP Global Markst Inteligence (and its affilates, as apphcable).
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Consolidated Performance

(% in M, except per share amounts) Change
Income (Loss), 25 Reported ($36.8) ($103.5 MM - 32% increase in GWP
Met Realzed and Unrealzed Losses (Gains) on Investments ™' 52.2 5.8 MM
Other Expenses 0.0 0.4 A » Al 3 segments contributed to the growth,
Adjusted et Operating Income 154 (102.8) MM although Casualty Reinsurance growth
{Loss) Eamings Per Share was largely due to a renewal timing
Basic (51.21) (8337 (i8] difference
Diluted (5121 (5337 /M
Adjusted Net Operating Income Per Share = 309% increase in NWP driven by our E&S and
Basic 5051  (5354) M/ Specialty Admitted segments
Diluted 8050 ($354) I

faighted. Av e@ge v S et am di « There was overall unfavorable reserve
Basic W5 W7 1% development of $170.1M compared to
Diluted 0.5 307 1% unfavorable reserve development of $0.9M in the
ey Income Statement Hems prior year quarter (representing a 105.9 and 0.6
Gross Writen Premiums 283 8 37313 3005 percentage point increase to our 10ss ratio in the
Met Written Premiums 1347 1746 309 periods, respectively)
Met Earned Premiums 1459 1606 10%
Met nvestment income 208 15.1 (28%) « Group expense ratio of 28.9% decreased from
Underwriting Ratios and Retums 34.2% in the prior year quarter, principally due to
Acddent Year Loss Ralio BEE% G44% {1.4%) expense reduction initiatives and growth in lines
Prior ¥ ear Development 0.E% 10599 105.3% of business with lower net commissions
Loss Ratio 66.4% 170.3%  103.9%
Expense Ratio 342% 280 [5.3%) « Franchise well positioned for future success
Combined Ratio 100.6% 199.2% 98.6%
Acddent Year Combined Ratio 100.0%  97339% (6.7%) = The accident year combined ratio of 93.3%
Key Bal Sheet It improved 6.7 points vs. the prior year quarter,
B/PS 52360 52078 (12%) driven by both an improving accident year loss
TEVES 51644 51370 (17%) ratio and expense ratio
S JAMES RIVER GROUP HOLDIMNGS, LTD, 21

{1} Inchedes gains (sses)of S1.7M and $3.5M for the change in netunrealized gainsosses on Bquity SECufites and bank kan participations in the thres months ended Maren 31, 2021,
respectively (5{12.2)M and 343 9)M in the theee months ended March 21, 2020. respectively)




E&S Segment Performance

(% in M) Change
1Q20 (%)

Gross Written Premiums 81362 %1814 33%

Met Written Premiums 922 108.4 18%

Met Earned Premiums 997 137 14%

Losses and Loss Adjustment Expenses (65.5) (241.7) MM

Underwriting Expenses (26.1) (229) (12%)
Underwriting Profit ' 81 (150.9) NM

Gross Fee Income 1.3 0.0 N

Ratios

Accident Year Loss Ratio B5.7%  B643% (1.4%)
Prior Year Development 00% 1483%  148.3%

Loss Ratio 65.7% 2126%  146.9%

Expense Ratio 262% 20.1% {6.1%)
Combined Ratio 919% 2327%  1408%

Accident Year Combined Ratio 919% 84.4% (7.5%)
r JAMES RIVER GROUP HOLDINGS, LTD,

36% growth in Core E&S GWP

+ Rate and submisgsion volume remain
strong

= Eight out of twelve core underwriting
divisions grew
Due to continued stronger relative growth in our
Excess Casualty underwriting division, where we
cede a larger portion of risk as compared to other
lines, retention declined and NWP increased at a
lower rate than GWP

= 15% increase in first quarter 2021 E&S renewal
pricing, up from 14% in full year 2020

17* consecutive quarter in which E&S
rates have increased

» Compound annual aggregate rate
increase in our Core E&S renewal book
has been 36% over those 17 quarters

Core E&S has grown 86% since the first quarter
of 2019

5168.TM of unfavorable development, inclusive of
£170.0M of unfavorable development in
Commercial Auto, primarily driven by Rasier,
which has been in runoff since 12/31/2019,
partially offset by 51.4M of favorable development
in Core E&S

Decline in gross fee income is due tothe
termination of the large commercial auto account

22

{1} Undesariting resulis include feeincomeof 31,20 and $0.0M for the three menths ended March 31, 2020 and 2021, respectivety. These amounts are included in “Other imcome” in our

Condensed Consolidated Incoma Statements




Specialty Admitted Performance

(% in M) Change
1Q20 (%)

Gross Written Premiums
Met Written Premiums

Met Earned Premiums

Losses and Loss Adjustment Expenses
Underwriting Expenses

Underwriting Profit '

Gross Fee Income

Ratios

Accident Year Loss Ratio
Prior Year DE‘M’EIDDF‘I‘IEI‘II
Loss Ratio

Expense Ratio
Combined Ratio

Accident Year Combined Ratio

G £ JAMES RIVER GROUP HOLDIMNGS, LTD

$1028 $127.0 24%
134 220 65%
13.3 16.4 23%
(9.9) (10.7) 8%
(4.4) (4.3) (0%)
(1.0) 13 N/M

42 5.1 22%

822% 718%  (10.4%)

(7.6%) (6.1%) _ 1.5%
746% 65.7%  (8.9%)
328%  266% _ (6.2%)
107.4% 923%  (15.1%)
115.0% 98.4%  (16.6%)

Fronting business grew meaningfully as recently
added programs continued to mature and expand

= Eight new programs added since Q1
2020, as those and other recently added
programs continue to renew and expand
GWP grew 24%
+ 30% increase in fronting GWP
Met written premium increased at a greater rate
than gross written premium due to a higher
premium retention on fronted business

Fes income grew 22% due to the continued
growth of our fronting relationships

51.0M of favorable development in our individual
risk workers' compensation business

Strong pipeline of new fronting relationships

23

{1}  Underaviting nesults include fes incomeof 24.2M and 55.1M for the thres months ended March 31, 2020 and 2021, respectivaly.




Casualty Reinsurance Performance

s | o | 50" i

GWP and NWP increased due to a change in the

Gross Written Premiums $448 5649 45% renewal date of one large treaty
Met Written Premiums 291 442 52%
52.5M of unfavorable development

Met Earmned Premiums 329 30.5 (7%

Losses and Loss Adjustment Expenses (21.4) (21.0) (2%)

Underwriting Expenses (11.3)  (11.1) (1%)

Underwriting Profit 02 {1.6) MM

Ratios

Accident Year Loss Ratio 99.4% 60.7% 1.3%

Prior Year Development 5.7% 8.1% 2.4%

Loss Ratio 65.1% 68.8% 3.7%

Expense Ratio 34.3%  36.5% 2.2%

Combined Ratio 99.4% 105.3% 5.9%

Accident Year Combined Ratio 93.7% 97.2% 3.5%

W, JAMES RIVER GROUP HOLDINGS, LTD 24




Investment Portfolio

Investment Portfolio (as of March 31, 2021)

« The decrease in net investment income was
principally caused by lower investment income

g%
2% = Ficed Maturity Securities from restricted cash due to a decline in short term
% investment yields, and lower investment income
- \ « Equiy Socinilios from our bank loan portfolio resulting from a
smaller portfolio and lower investment yialds
4%~ Bank Loans * We sold 40% of our bank loan porifolio in 2
2020 (as measured by par value) as assetvalues
Shni:Tatni Ivesinants recovered to reduce volatility of our overall
portfalio
= Dther Invested Assets = Annualized gross investment yield declined
primarily as a result of the sale of floating rate
4 « Cash and Cash Equivalents bank loan investments as mentioned above
{excluding restrictad cash)

Net Investment Income Breakdown Key Portfolio Statistics
S P sl
%

Gross Investment Yield (7 3.6% 3.2%
Renewable Energy Investments §1.0 (50.7) N/M
Other Private Investments (0.5) 1.0 N/M
Al Other Net Investment Income 20.3 14.8 (27%) Average Duration ) 36 4.3
Total Net Investment Income 208 15.1 (28%) PR Seee

G e JAMES RIVER GROUIP HOLDIMGS, LTD

(1} Inchedes feced martuniny, bask loan and equity securities.
{}  Inchudes fooed matarity and bank loan portfolios.
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Non-GAAP Measures Reconciliation

Non-GAAP Reconciliation

Underwriting Profit (Loss)

Q1 Q1
($mm) 2017 2018 2019 2020 2020 2021
Underwriting profit (loss) of the operating segments:
Excess and Surplus Lines $ 297 $428 $192 $ 98 % 81 $(1509)
Specialty Admitted Insurance 3.2 7.0 59 4.2 (1.0) 1.2
Casualty Reinsurance (1.8) 5:1 (7.2) (18.4) 02 (1.6)
Total underwriting profit of operating segments 311 54.9 17.9 (4.4) 73 (151.3)
Operating expenses of Corporate segment (25.3) (26.9) (27.7) (29.4) (8.2) (8.1)
Underwriting profit (loss) 58 28.0 (9.8) (33.8) {0.9) (159.4)
Met investment income 611 61.3 757 733 208 151
Met realized investment {losses) gains (2.0) (5.5) (29) (16.0) (584) 63
Other income and expenses {0.2) (0.8) 0.1 (1.0) 0.3 {(0.5)
Interest expense (9.0) (11.6) (106) (10.1) (2.9 (2.2)
Amortization of intangible assets (0.6) (0.6) (0.86) (0.5) (0.1) {0.1)
Income (loss) before taxes $551 $ 708 $519 $ 119 % (41.2) $(140.8)

ate: All amownts are for the year entded December 31 foreach pencd indicated, except Q1 2020 and Q1 2021 which are for the guamner ended March 31,
Sounce: Company filngs,
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Non-GAAP Measures Reconciliation

Hon-GAAP Reconcilaton
($mam)

| L
Adj Net Operating Income 0 2018 2019 2020 2020 0H
Incoma (loss) as reported £ 46 § 632 5§ M2 S 42 § (38 § (105
Nat realized inv, (gaing) losses 1.4 44 38 e 522 (5:8)
Inital public oflesng costs = = = - - -
Dividend wihholding taes 1.0 - - - -
e eepenses 05 11 08 18 - a4

eres expanse on leaed building he
Caﬂuaﬂywars mmww toown br

neome

0 2008 23 0 s 4 2013 2014 2015 & 2017 a8 franj <] r.urin]
Sharsholde rs” aquity $ W@TH § TMT S TI42 § T4 § A0 5 TOLS 5 GATH 5 G0 § 6932 § €47 § 7092 § WEE § 7956 S 73 § 396
Goodwill & wangibie assels (258} {2824} {2327 {232 5} 2500 (2228 2215} {221.3% 2207 (2202 215.3) {Z1E.8} 2183 2188} [218.1%
Tangble Bock Vale § BEO $ 4493 § 4815 § SHS § 5590 § 4789 § 4660 § 4597 § 4725 § 4745 § 4899 § SO § 574 § SM7 § 4MS
Shares Ourmnding (0008} 35ME A5T18 358 578 28,030 28540 IE5880 2R 547 29258 3 857 25588 20424 208485 30520 30,7TS

.86 § 1238 § 1348 § 1480 1678 § 1633 § 489 § 1613 $

Mate: In the Tangibie Equity Tabie, 2008 15 2013 shares sutstanding are reum:.-.wgyaamm fior S0/1 Stoek Spit Additenaly, 8l amounts e 38 of o¢ foe the year ended Desember 31 for gach pesiod
indicated, except Q1 2020 and Q1 2021 which are as of or for the quarter ended March 3

Sourck: Company filings.
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