UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): February 28, 2020

JAMES RIVER GROUP HOLDINGS, LTD.

(Exact name of registrant as specified in its charter)

Bermuda 001-36777 98-0585280
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
Wellesley House, 2nd Floor, 90 Pitts Bay Road, Pembroke Bermuda HM 08
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: +1-441-278-4580

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2 below):

0 Written Communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
[0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Shares, par value $0.0002 per share JRVR NASDAAQ Global Select Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter)
or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
Emerging Growth Company [J

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [




Item 7.01 Regulation FD Disclosure.
James River Group Holdings, Ltd. (the “Company”) is furnishing a copy of its fourth quarter 2019 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
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Disclosure

Forward-Looking Statements

This presentation conlaing 'fom-ard-lnokrng statements as thal temm is defined in the Privale Securlies Litigation Reform Act of 1995, In seme cases, such fﬂl\\'ﬂfd-lﬂﬂkiﬂu staterments
may be identified by terms such as believe, expect, seek, may, will, intend, project, anticipate. plan, estimate, guidance or similar words. Forward-looking statements imvobee risks and
uncertainties that could cause actual results to differ materially from thoss in the forward-looking statements.  Alihough it is not possible fo identify all of these risks and factors, they
include, among athers, the fallowing: the inherent uncertainty of estimating reserves and the possibility that incurred losses may be greater than our loss and loss adjusiment expensa
reseres; inaccurate estimates and judgments in our risk management may expose us to greater risks than intended; the poferdial loss of key members of our management feam ar key
employees and our ability 0 atiract and retain personnel; adverae economic factors resulfing in the =ale of fewer policies than expectad or an increase in the frequency or seventy of
claims, or both; & decling in aur financial strength rating resulling in a reduction of new or renswal business; reliance on a selsct group of brokers and agents for a significant porion of
aur Business and the impact of owr potential failee 1o maintain such relalionships; reliance on a select group of customers far a significant podion of our business and the irmpact of our
pofential failurs to maintain, or decision to ferminate, such relationships; losses resulting from reinsurance counterparties failing to pay us on reinsurance claims, insurance companies
with whom we have a fronting arrangement failing 1o pay us for claims, or an insured group of companies with whom we have an indernification arrangerment failing 1o perform their
reimBursement obligations, changes in laws or govemment regulation, including tax or insurance law and regulations, the ongaing effect of Public Law Mo, 115-97, informally billed the
Tax Cuts and Jobs Act. which may hawve a significant effect on us incleding, among other things, by polentially increasing our tax rate, as well as on our shareholders: in the event we
do not qualify for the insurance company exception to the passive foreign investment company ("FFICT) rules and are thersfore considered & PFIC, there could be material adverse fax
CONSequences Lo an investor that is subject to LS. federal moome Laxation; the Company of any of 15 Tereign subsidianes becaming subjpect 1o US. Tederal mcome Laation; a failure of
any of the loss limifations or exclusions we utilize 1o shield us from unanticipated financial losses or legal exposures, or other liabilities: losses from catastrophic events which
substantially excead our expectations and/or excesd he amount of reinsurance we have purchased to protect us from such events; polential effects on our business of emerging claim
and coverage issues; exposure 1o credil risk, inferest rate risk and other market nsk in our investment portfolie; our ability to obtain reinsurance coverage at prices and on terms that
alltw us to transfer risk and adequately protect our company against financial less: the polential impact of internal or external fravd, operational errors, systems malunclions or cyber
security incidents; our ahbility 1o manags our growth effectively; inadequacy of premiums we charga to compensate us for our losses incurred; failurs to maintain effective infernal
controls in aceordance wih Sarbanes-Dxley At of 2002, as amended; and changes in cur financial condition, regulations or other factors that may restrict owr subsidiares’ abllity to
pay us dividends, Additional information about these risks and uncerainties, as well as others that may cause actual resulls 1o differ materialty from those in the forsard-locking
statements, is contained in our filings with the U.S. Securities and Exchange Commission ("SEC"), including our Annual Report on Form 10-K filed with the SEC on February 27, 2020.
These forward-locking statements speak only as of the date of this release and the Company does nat undertake any cbligation to update o revise any farsard-looking information to
redlect changes in assumplions, e occurmence of unanticipated evenls, or alherwise.

Mon-GAAP Financial Measures

This presentation contains non-GAAP financial measures as defined by Regulation & of the niles of the SEC, These non-GAAF measures, such as underariting profit, adjusted net
operating incorme, tangible equily and adjuested net eperaling relum on average langible equity fwhich is caloulated as adjusted net operaling income divided by the average 1angible
aquity for the trailing five quarters) are not in accardance with, nor are they a substitute for, GAAF measwres. We believe these non-GAAP measures provide users of our financial
infarmation useful ingight inte our pedormance,  Investors should consider non-GAAP measures in addifion to, and not as a substitute for, or supenor to, the comparable GAAP
measures, Please refer lo pages 21 & 22 of this presentation for 3 reconciliation of the non-GAAP financial measures 1o the equivalent GAAP equivalents.

Ratings Disclaimer Hotice

Repraduction of any information, data or matenal, induding ratings ("Content™) in any form is prohibited excapt with the prior weitten permission of the relevant party. Such party, its
affiliates and suppliers ("Conlent Providers”) do ned guaranles the accuracy. adequacy, completeness, limeliness or availability of any Content and are not respensible far any erroars or
omissions {negligent ar otherwise), regardless of the causs, or for the results obtained from the use of such Content. In no event chall Content Providers be liabda for any damages,
cosls, expenses, legal fees, or losses (neluding lost income or lost predit and opportunity costs) in connectien with any use of the Content. A reference 1o a paricular imvesiment or
sEcUnly, a rating or any obsenvalion conceming an investiment that is part of the Contenl is nol a recommendation 1o buy, sell or hold such investment o secunly, does nol address the
suitability of an invesiment or security and should not be relied on as investment advice. Cradit ratings are statements of opinions and are not statements of fact.
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Franchise
Overview




Our Strategy

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

Our strategy is to generate superior underwriting margins from our niche casualty focused risks, while

growing both non risk fee income and investment income

« Our largest business is our small and middle market, core Excess and Surplus Lines business, where

we have earned superior returns over our 17 year history

+ We target niche low volatility casualty risks for our ‘A’ rated balance sheet, with low retentions and

little property exposure

+ \We seek out new opportunities to meaningfully build fee income and increase the proportion of total

company non-risk earnings

» We are optimizing investment returns, much of which are generated from niche strategies

representing a small portion of our portfolio

*. JAMES RIVER GROUP HOLDINGS, LTD. 5



Focus on Attractive Part of P&C Market

* We are a specialty, low volatility undenwriting company with a proven history of generating consistent profits

* Qur focus has been to significantly grow our two primary businesses given the attractive oppartunities to put capital to
work

* Our key area of focus is small and medium sized commercial account Excess & Surplus Lines casualty business (eg “Core
E&S") with $1 million per occurrence limits and approximately $23,000 average account premiums, Our core E&S
business represented approximately 41% of our group net written premium in 2019, up significantly from 29% in 2017

* We look to marry that with a growing fee business, through our fronting strategy within our specialty admitted segment
* Our niche workers' compensation and third-party casualty reinsurance businesses help provide attractive returns on capital
* We expect to deliver low double digit or better operating returns on tangible equity for the 2020 year

2017 Full Year Premiums 2019 Full Year Premiums

Gross Written Premiums Net Written Premiums Gross Written Premiums Met Written Premiums
Casualty
Casualty Core Casualty Cere 'L.‘asuslw Core Reinsurance Core
Reinsurance E4% Reinsurance E&S Reinsurance E&4S 17% g
22% 30, % 20% 11%/\ e 4 it
F Specially |5
—~ o Admitted |
| —— —| Specially | \> T
\ . Admitted |
L | . g 1
Specialty i Commerclal  Specially <7 A il N
Admited Buto Admitted ammercia -
;g:}.: jori % fulo Commercial Aulo Commercial futo
32% 2R 35%
Total = 51,081.9 MM Total = $766.5 MM Total = $1,470.7 MM Total = $895.2 MM

Source: Campany filings
l., JAMES RIVER GROUP HOLDINGS, LTD. 6



E&S Segment

+ Represents 83% of group-wide gross
written premium and is underwritten by
specialists in 13 divisions utilizing our
seventeen years of expertise in writing
hard to place risks

= Significant strength in current market;
twelve consecutive quarters of positive
renewal rate increases

« Core E&S gross written premium has
grown 556% year to date as compared
to the prior year

= Focus on small and madium-sized
commercial accounts where pricing has
generally been better, E&S gross
written premium is 7% casualty and no
primary property

« Bulk of commercial auto book is in run
off as of December 31, 2019

- Distributes through 120+ broker groups

FROFITABLE SPECIALTY LUNDERWRITING

‘b JAMES RIVER GROUP HOLDINGS, LTD.

Our Business

Specialty Admit
Segment

+ Specialty admitted insurance
coverages in the US, including a
growing fee income business

+ Added four new fronted programs
during 2019, representing over
$50 million of expected gross
written premium over a full year

« Growing, transactional driven fee
based fronting business

* Targeted book of workers’
compensation risks

+ Gross fee income of $14.8 millien
in 2018 and $15.8 millicn in 2019

A FOCUS ON FEE INCOME

Casualty Reinsurance
Segment

* Third-party proportional and
working-layer excess casualty
business focused on small and
medium U.S. specialty lines

« Significantly downsized during
20118 to optimize group returns
and structure; remains core to
group

- 96% of the segment's Gross
Written Premium consisted of
E&S risks in 2019

+ At December 31, 2019, 97% of
third party treaties were written as
guota share arrangements and
72% contained loss mitigation
features to drive low volatility

LOW VOLATILITY UNDERWRITING



Targeted Growth in Gross Written Premium

Growth driven by strong renewal pricing and submission growth in core E&S and expansion of

our fee based fronting business
1% in Millions)

E&S Segment Specialty Admitted Segment Casualty Reinsurance Segment
§o22
235
3657 g374 $388 g7z 184
$530 $161
$136
5371
$309
F91
545
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

m Gross Written Pramium
= Commercial Auto

PROFITABLE SPECIALTY UMDERWRITING

b JAMES RIVER GROUP HOLDINGS, LTD.

m Gross Written Premium
= Met Written Premium

A FOCUS ON FEE INCOME

LOWWOLATILITY UNDERWRITING




Our Specialty Market History

We have a long history of success in building niche businesses and generating top tier returns for
investors

On pace o write mare than

F200 million of specialty James River YE 2019
Adam Abram and premiums in the calendar James River James River successhully
a group of year, Adam Abram sells successfully surpasses §1 complates an PO
investors purchase  Front Royal to Argo Group complates an 1PO billien in invested at £21 per share
Front Roval, Ing.,, for 1.70x tangible book value  at 1.70x tangible assets {1.35x tangible MARKET CAP
illi book wal
far 33 milian value ook value) IN EXCESS OF
2001 2010 $1 BILLION

GROSS
WRITTEN
PREMIUMS OF
$1.5 BILLION

1994 2007 2016 OVER $500
MILLION OF

Frant Royal + . E. Shaw leads the Recsived CORE E&3
purchases Colony  + James River Group, Inc. purchase of James The Group upgraded A.M. GROSS
Insurancs is formed with $58 million River for 260 tangible  peging building Best Rating of A WRITTEN
Company, an of capital and a single book value and re- out infrastructure (Excellent) PREMIUM
E&S undenrsritar insurance subsidiary, domicilas the group o for fronting and
{and Reckwood Jamas Rivar Insurance Bermuda programs
Casualty Company, an E&S * JRG Re, a Barmuda businass in its
Insuranca underwriter Class 3B rainsurer, is Specialty Admitted
Company, capitalizad with $250 sagment
a PA-based + Stonewood Insurance rmillian the fallewing
workers' Company is formed in year
compeansation Ralzigh, NC to write highly
writer, in 1986) inspectad workers’

compensation risks in 2004

W RS RIVER G . 1 (e i
& JAMES RIVER GROUP HOLDINGS, LTD. g



E&S Focus | Profitable, Niche Specialty Underwriting

Profitability of E&S vs. Total P&C Industry
+ Our business is heavily concentrated

in E&S Casualty (93% of 2019 NWP; generated by Avg. Combined Ratios 2000-2018
both the E&S and Casualty Reinsurance Difference of
segments). § percentage points

+ We have focused on building an attractive portfolio
of new economy risks

101.9
E&S is the most consistently profitable part of the - % 96.9

property/casualty market and has been gaining
market share.

I Toul PaC Towl Us €85

E&S Gaining Share of P&C Insurance Market
2000 P&C Market 2018 P&C Market
E&S segment GWP ess Eas

1.6% A%

grew by 24% during /

2018 and by 40% in
2019

Admiltad
Iarkeat Admilled
95.4% Markst

Sawnca: Marked dala par & M. Bast data and resaanch and S2.6%

Cogynght & 2018, 55F Globed Market Insalliganca {and s

#iliaas, &5 applcabie) Total P&C GWP: $327.3bn Total P&S GWP: $678.0bn

E&S GWP: $11.Tbn E&S GWP: $49.9bn
L JAMES RIVER GROUP HOLDINGS, LTD.



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 underwritten risks

®  During Q4 2019, rates increased 6.6% across our core (non-commercial auto) E&S business (the
twelfth consecutive quarter of rate increases), while submissions grew 27%

[ i i) Lead UW Gross Written Premiums

Years of Year Year Year

Industry Ended Endad Endad
Division Experience  Dec 31, 2018 Dec 31, 2018 Dec 31, 2017 Description
Commercial At 3 54056 3221 32480 Hired / nan-owned aulo, ride share
Excass Casualty 35 1180 B8.5 51.2 Fallowing farm excess an risks simiar ta GC and MC
General Casualty (GC) k| 1158 4.1 81 Premises ops (2.9, apartments, offices & restaurants)
Manufacterers & Contractors (MC) 35 1085.1 74.2 85,7 Products lability & completed operations exposure
Enangy a7 454 aia T Ol & gas contractors, mining, alternative enargy & uliifies
Excess Property 33 36 16.9 14.4 CAT-exposed excess property = 1100 year return period
Allled Heatth 25 267 30.4 19.2 Long-term care, oulplacement facikies & soclal services
Life Sciences a5 245 18,7 13.0 Mutrifion preducts, medical devicas and human clinical trizls
Smzll Bugingss i 9.7 4.8 1.3 Small acgounts similar to GC and M2
Ervironmental 47 16.5 10.5 T8 Emvironmental caniractors and cansultants
Prafessional Liability 25 6.5 5.4 6.3 E&O for non-medical professionals (lawyers, architects, engineers)
Sports & Entertainment H 4.2 a7 30 Amusement parks, campgrounds, arenas
Medical Professional 25 1.7 1.8 23 Mon-standard physiclans and dentists

Total

Core E&S

Commercial Auto

*l JAMES RIVER GROUP HOLDINGS, LTD. 11



Demonstrated Underwriting Discipline

We have proven our willingness to expand and contract when market conditions dictate,
and have a strong track record of profitable underwriting in our Core E&S business

Core E&S — GWP Growth vs. Total E&S Industry

40.0% -
_ #11 213
= . 22,1
< 20.0% /128/' \ /W 18.5
§ 0.0% T T # T T T """"[E.UJ T )
% \//
o (20.0%) (3.8) ) {15.8) — | R E&S Market

(23.7) (25.0)

(40.0%)
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: AM. Best repart

Core E&S Segment Loss Ratio vs. Surplus Line Specialists Peer Group*

70.0% | $84 a2 B3 8 €6.0 o oo
£ goo% | 561070 54,5563 552 551
[=]
| 50.0% -
% 404

4 i E
§ 0.0%

30.0% -

2007 2008 2009 210 2011 2m2 2013 2014 2015 2016 2017 2014
u James River Specialists Peer Group

Sowrce: Company filings. &M, Best data and research, and &P Glcbal Market Intalligence (and its affiliatas, xs applicabla) -

* Spacializts Paer Group = Alleghany Insurance Haldings Group, Argo Graep, Crum & Farsier Insuranee Group, Global 2007-2018 Average
Indemaily Geoup, HIG Groug, Houstan Casually Gioup, IFG Companias, Kinsale Insurance Comparty, Markel Coeparation

Group, LI Group, W.R. Gerkley Insurance Group James River 556

W JAMES RIVER GROUP HOLDINGS, LTD. Specialists Peer Group 60.8 12



A Growing Fee Business

Fee Income Example

James River
(Via Falls Lake subsidiaries)

%®

Ga&

Insured Companies

(Managing General Agents) Capacit‘y’ FrﬂViders

(Highly rated reinsurers
assume underwriting

risk and reward)

‘b JAMES RIVER GROUP HOLDINGS, LTD. 13



Traditional Investment Approach Augmented by
Higher Yielding Alternatives

Investment Portfolio (as of December 31, 2019)
9%
a%
'

12%

4%iy

® QOur investment portfolio consists of

investment grade fixed maturity securities,
= Fixed Maturity Securifies selectively supplemented by non-traditional
investments

B5%

« Equity Securiies
Bank Loans * Examples of non-traditional investments we
Short-Term Investmeants have made include:

= Other Invested Assats s : . .
= Participations in floating rate syndicated

bank loans, generally senior secured loans
Total Cash and Investments: 52, 200MM with an average credit rat'|ng1 of "B™;

= Equity and debt investments in renewable

Net Investment Yield energy project limited partnerships
(~ §40MM carrying value);

Duration: 3.6 yrs 3.5yrs 3.4 y1s 33yrs * \Weighted average credit rating?: "A”
50 - . .
38 4.0 47 * Negligible exposure to equity markets or

4.0 3.5 : correlated equity market exposure

_ 30 -

£
20
TU ] 1. Per SEP, or an equisai=nt raling fram arcther nscnaly recogrized raling agency.

Par S5F, O an aquisalant raling ram ancther nascnaly racognized raling aoency:

{:Iﬂ ' 1 el raangs of fosd matunty 2eoriies, bark koo and prefered socs s of

Dagenbar 31, 3019 Copyrighl & 2019, AP Glabal Markial Inlaliganoss (& iis

2018 2017 2018 2019 alfliales, a5 applicabis),

Sawrce; Company flings
*l JAMES RIVER GROUP HOLDINGS, LTD.
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Capital Management Maximizes Shareholder Value

$1.050

o
[15]
on
(=]

850

$750

$850

$550

Tangible Equity Plus Cumulative
Dividends and Share Repurchases ($ mm)

5450

oF
L
th
[=1

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20189

® Tangible Equity Cumulative Capital Returned

1. Caleulated as dividends paid ever lasl 4 quarniers of $1.20 divided by Februany 24, 2020 cleing shara price of 345,44,

Source: Campany filings

L JAMES RIVER GROUP HOLDINGS, LTD.

Capital Management History

*  Current focus on growing

bock value given the
attractive opportunities to
put capital to work in our
core E&S business

20.0% growth in tangible
book value per share
before dividends during
2019, or 12.6% after
payment of the quarterly
dividend

Efficient in returning
capital to shareholders
when market conditions
warrant; $444 million of
capital returned since
2008

Last twelve month
dividend yield of 2.6%

15



Comparative
Market
Highlights




Consistent Top Tier Returns

Best in class risk reward generated with low volatility, sector-leading returns

18 0%
AMSF, 16.4%:
. 16.0%
KNSL, 14.4%
L
ALI, 12 8% s
B »
JRVR, 11.8% 12.0%
e
10.0%
WRB, & 8%
-
8.0%
MEL, & 0%
£ 6.0%
ARGO, 4 0%

p 4.0%

2.0%

0.0%

4.5% 4.0% 3.5% 3.0% 25% 2.0% 1.5% 1.0% 0.5% 0.0%

5-Yr Awerage Operating ROATE Standard Deviation

Sauea daa Copprghl S 2020, 58P Glabal Maroal Intaliganss Hed il amiales, & spplicable). Dala as of Felruary 24, 2000

Dpsraling ROATE caladaled &3 rsleng sl manih aparating mlums par shera icugh Docsmbar 31, 2019 dividad by the auanigas of tha inaiing 5 quarans aegblo book
walue (TEW) per share. Data hor KNEL commenoes January 1, 2017,

5-Yr Average Operating ROATE
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Our Current Valuation Supports Meaningful Upside

P/TBV vs Operating ROTE! Price/Next Twelve Month Consensus Earnings

&0
* 50.0x
KMEL
[ )
.0y 45,0
0.0
&0
E 3A5,0x
5 4] Median = 24.9x
S0 £
z £ 300«
=
& RL -~
[=]
& 4 o 750x : : P :
u E
. 20.0%
o MAKL r.:nss 2
L ) o
. @ E o5
2.0 WRE IRVR E
& '- 10,0
X ARG
o 5%
0.0% 0.0x
6.0% 2.0% 10.0% 12.0% 14.0% 16.0% 18.0% KMSL ALl hAKL WRE AMSE IRVR ARGO
2020 Consensus ROATE f‘*_
R? = 0.5797 >

Source: dsta Copyight @ 2020, &P Global Market Intelligence (and its affiliates, as applicable). Data as of
Fabruary 24, 2020,

1 Analysl congenzus operaling aamings per shara for he Tull tinancial year divided by Decambar 31, 218
1enghla aquity per shara,
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Appendix




James River Group Key Metrics

® ExchangelTicker

®  Initial Public Offering

® Current Share Price

e Market Capitalization

e LTM Dividend / Yield

®  (Gross Written Premium
® Total Capitalization

e  AM Best Rating

e Analyst Coverage and Rating?

NASDAQ / “JRVR"

$21.00 (December 12, 2014)

$45.44 (Closing Price February 24, 2020)
$1.382 billion (February 24, 2020 market close)
$1.20 per share = 2.6% yield’

$1.471 billion in 2019

$1.041 billion as of December 31, 2019
‘A’ (Excellent)

JMP {OQutperform) — Matthew Carletti
Dowling (Neutral) — Aaron Woomer

KBW (Neutral) — Meyer Shields

SunTrust (Neutral) — Mark Hughes

UBS (Buy) — Brian Meredith

E. Riley FBR. (Sell) — Randy Binner

1. Based on 01 200% (2 3019, 03 201M% and (04 200% deidends and closing price of 345 24 on Febnaany 248, 203,

2. Current coverape and ratings as of Febrary 24, 2030,

‘., JAMES RIVER GROUP HOLDINGS, LTD.
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Non-GAAP Measures Reconciliation

Non-GAAP Reconciliation

Underwriting Profit (Loss)

($mm) 2015 2016 2017 2018 2019
Underwriting profit (loss) of the operating segments:

Excess and Surplus Lines $ 476 §$ 472 $ 297 § 428 §$19.2
Specialty Admitted Insurance 11 29 3.2 7.0 59
Casualty Reinsurance (2.6) (0.2) (1.8) 5.1 (7.2)
Total underwriting profit of operating segments 46.1 49.9 311 549 17.9
Operating expenses of Corporate segment (18.5) (20.4) (25.3) (26.9) (27.7)
Underwriting profit 27.6 29.5 58 28.0 (9.8)
Met investment income 44 8 526 61.1 61.3 757
Net realized investment (losses) gains (4.5) 7.6 (2.0) (5.5) (2.9)
Other income and expenses (0.5) (1.3) (0.2) (0.8) 01
Interest expense (7.0} (8.5) (9.0) (11.8) (10.6)
Amortization of intangible assets (0.6) (0.8) (0.6) (0.8) (0.6)
Income before taxes $ 598 $ 793 §$ 551 $ 708 $51.9

Source: Company filings.

*l JAMES RIVER GROUP HOLDINGS, LTD. 24



Non-GAAP Measures Reconciliation

Non-GAAP Reconciliation

{$mm}
Adj. Nat Oparating Incoma 2016 2017 2018

Income as reported 5 535 % T45 & 436 % 638 0§ 383
Metrzalized inv. [gains) losses 41 (52 14 4.4 38
Initial public offering cosls - - - - -
Dividend withholding taxes 25 - 1.0 - -
OHher eapenses 0.8 14 0.5 1.4 0a

Interast expense on leased building the
Companywas previesuhydeemed fo cwn
far acoounting purposes 0.8 na 0.5 1.3

Adjusted nat oparating income $§ B11 § T3 § 473 § TOB

Tangibie Equity 2008 2008 2010 2011 2012 2014 2015 2018 2017 2018 2019

Sharsholders' equity $ BT7T8 § 7247 § T142 § TE24 5 TH4D STO15 § 6878 5 610 § 6932 5 6947 5 T082 § TTE6

Goodwill & infangible aszets [289.8)  (2824) (2327} (2338) (2250)  (2226)  (2219)  (2213)  (2207) (2202} (2193)  (2188)
F Ld r Ld F

Tangible equity § 3880 § 4423 § 4815 § 52B5 5 5500 S47ES § 4660 5 4597 § 4725 5 4745 § 4899 § 5508

Sharas Outstanding (000's} 35718 35718 35TIR 35718 36030 26540  2AG40 28842 2258 29597 29988 20474

Tangible Equity per Share § 1066 % 1238 § 1348 § 1480 51678 & 1633 § 1588 % 1615 & 1598 § 1634

Bate: In the Tangible Egquity Table, 2008 4o 2013 shares cutstarding are retroactively adjested for 5001 stack split. Additianally, all amaunts are as of Decambar 31 for each pericd ndicated

Source: Company filings.
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