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

Forward-Looking Statements

This prES&ntation comams Sarward-isoking Staternants & that 1arm i defined in the Private Sesurties Lisgation Refom A of 1395, In some cases, such forwaind-losking s1atements may be idantified by terrs such
as bebeve, expent, seak may, will, should, intend, project, anticigate, plan, estmate, guldance or smidar weeds, emsmmummmmmmumm;mmmmuam
materially frpm those in the forasnd-liooking statements. Althowgh it is not possible to identifyr all of these riscs and uncertsinties. they include, among cothers, the following: the i nainty of esti
reserves and the possibiity that incurred lesses may be greater than our loss and ks adjusiment expense reserves inacourate estimates and judgments in our risk management may expose 1 1o greater raks
than intended: the downgrade in the financial strength rating of our reguinted insurance subsidianes ansounced May T, 2021, or further downgrades, impacting our abdity to a=ract and retsin insuwance and
reinsurance business that ocur subsidianes wiite, cur competiive pasiion, and cur financial condition; the potental loss of key members of cur Management team of wmmwawwanﬁ:twm
parsonngl. adverse economic factos resulting in the sale of fewer policies than expedted or an increase in the frequency or severty of claims, or both; 2 persigtent high Y e 1 could have a
negative Mpact on our reserves, the vakes of our vestments and vestment retumns, and on our compensation expenses; refiance on 3 select group of brokens and agents for 3 signiicant portion of our business.
and the impast of cur patental failure to MAINER such relationahips; rekance on & selea group of sustomes far a sigaificant potion of ouf business and the mpast of sur patential taikite 1o MAIERN, & JE5SA 16
terminate. swch relstionships; cur abilty to obiain renswance coversge at prices and on terms tha allow us 1o transfer sk and adequately profed our company against financil loss; kesses resulting from
reinsurance counterparties faling to p@y us on reinsurance claims, insurance companies with whom we have a fronting arangement failing to pay us for claims, or 3 former customer with whom we have an
indemnifcation m‘unqno, their reirbursement obligations; nadequady of premiums we charge 1o compensate us for our losses incurred: changes in laws o government neguiation, including ta
o & (3w AR PE o effert of Publie L Na. 115-57, mfammally ttled the Tax Culs and Jobs Asl whash may kive 5 Signfficant effiect on i nclding, among other things, by patentialy
iIncrEasing our tax rate. uﬂﬂawwrm in the wmlwﬁmmhﬁrmwmmwmmthmtmn imvestment company (PFICT) nules and ase therefone considered 3
FFIC. thars could be material adverse tioc consequences 1o an invesior that & subject to U.S. federal incoma taxstion; the Company or any of ity foreign subsidiaries becoming subjedt to .S fedesal income:
taocation; 8 fadere of any of the loss himtations o extlusions we utifze 1o shield us from unanticipated financial keses o kegal exposures, of other Eabilties; losses from catastrophic events, such as natural disastes
and teresnst o8, which substantially excesd cur expeciations andior excesd the amount of reinsurance we have purchased to prolect us from such events; the effects of the COVID-13 pandemic and associated
FOVESMIMENt 3ctions on our operations and financial perfomance; potential effects on our business of emerging claim and coverage Esues exposure to credit rek interest rate risk and other market risk in car
mvestmant portioko; the pobential mpact of internal or extemal fraud, operational ermors, mmmﬁwmorwblrmunwnudmu owr abdity to manage cur growth effectively falure to maintan effectie
internal sontrels in socordance with Sarhanes-Oodiey Ast of 2002, 39 amended (Sabanes-Codey ) and changes in our finknsial sonditien, regulations of other factons that may restrict our subsidanes abilty 1o pay
us dividends. Additional infeenaten lH-ulmuenlu-mummmaswelasummlwmmummwﬂmmkmmnmﬂmmsmmm is contaimed in our filngs with
the U.S Securities and Exchange Commasion ["SECT), MWMMMMWRMWFW1MMWHWWFW1Mlﬁdwmhummfkwihth15‘£l: These forwand-
looking stalemenis speak crly a5 of the dale of this ekase and the Company doas not undertakon any obligation 1o wpdate or rvise any fonward-koking information to mfect changss in assumgtions, the
ooturrence of unanticpated events, of othenaise,

Non-GAAF Financial Measures

This 3t tams non-GAAF fi izl measures a5 defined by Regulation G of the rules of the SEC. These non-GAAF measures, such a5 undemwriting profit, adjusted net operating (loss) income, tangible
equity and adjusted net operating retum on average langhie egquity (which is calculsied as annualized adiusied nel operating ncome (loss) divided by average tanglle eguity) ame not in accordance with, nor ame
they a substiute for, GASF messures. We believe these non-GAAR messures provide wses of cur financial information weefid insight into our peformance. Investors should sonsider non-GAAF measures in
additen 1o, ahd Rot &5 3 fo, e Suf 1o, the comp GAAF messures. Fiease refer topages 222 23 ofths p jon for 8 Pecoat of the non-GAAF financial messures 1o the squivalent
GAAP equivalents.

Ratings Disclaimer Notice

Reprodustion of any information, data of material, incloding ratings ["Content”) in any form 8 peobibited except with the prior aritten permission of the relevant pary. Such party, i sffates and suppliers ["Contest
Fraviders’) do net guaranies the Botufasy, Boequaty, complelensss, trmelmess of Bvailabdiy of amy Content and Bfe not respansible for amy efors of omssions (peghpent of otherwese), regardiess of the cause, of
for the resulis obiained from the wse of such Content In no event shall Content Providers be kable for any damages, costs, expenses, legal fees, of losses (including lost imcome or kot profit and opponunity costs)
in gennection with any us4e of the Content. A reference o @ partoular investment or securly. a rating or any observation conceming an invesiment that is part of the Content § not @ recommendation to buy. sell or
hold such investment of Sécurity, doks ot address the suitabiity of an imvestrient o security and should not be reied on a8 investment advice, Credit ratings ane statermens of opinions and ane not s1atements of
fact.

Warket and Industry Data

This presentation includes market and mdustyy data. forecasts and projections. We have cbtained cestain market and industry data fram publichr avaiable industry publications. These sources genarally state that the
Iformation they provide has been obtained from Sources bebeved io be rekable, Mmmmmmmumr{mmmrgmm The focecasts and projections are based on hismodical
rrarket data, and there is no assurance that any of the forecasts of propected will be acheyved
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Executive
Summary




Overview of James River

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

v" Renew our unrelenting focus on underwriting profitability

v We seek to generate superiorunderwritingmargins from our niche casualty focusedrisk,
while growingnon-risk bearing fee income

v We intend to continue to focus on the small and middle market, where we have earned
superior returns overour 19 year history

v Targetlow volatility casualty risk with low retentions and little property exposure

v Enhanced enterprise risk management (ERM) profile, with a refined ERM framework and
additional expertise broughtto the organization

v" Highly efficient operator with leading expense ratio

v De-risked balance sheetfollowing reserveadjustments and loss portfolio transfer
transactions, as well as additional capital raised"

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

(1) The Casualty Reinsuwance LFT will close after receipt of reguiatary approval.

‘ r JAMES RIVER GROUP HOLDINGS, LTD,




Our Business

«  We are a specialty, low volatility underwriting company with an attractive, sizeable Excess & Surplus ("E&3’) franchise and rapidly scaling
“capital light” fronting business experiencing an extremely robust market for property and casualty risk.

= Little catastrophe or cyber exposure, and effective use of reinsurance to limit volatility,

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

= Our balance sheet has been significantly strengthened by two loss portfolio transfer (LT} transactions on distinct books of business, as well

as significant reserve strengthening, and capital raised, over the last 12 months!".

Our Key Growth Opportunities

E&S Segment " Specialty Admitted Segment c’“”“g::::t”m"“

+ Focus is on small and medium sized
commercial account E&S casualty business,
generally $1.0M per occurrence limits; ~523, 000
avg. premium peraccount

+ Significant strength in cumrent market
emvironment

« “Core E&S” excludes commercial auto andhas
experienced 20 consecutive quarters of renewal
rate increases; 49% CAGR over that fime period

+» Underwritten by specialists in 13 divisions and
distributed through 110+ broker groups

PROFITABLE SPECIALTY UNDERWRITING

55% of FY 2021
Consolidated GWP

$834 MM FY 2021 GWP

$73IMMFY 2021
Underwriting Profit <)

(1} The Casualty Rerawance

+ Segmentincludes (i}a growing, deal-driven,
“capital light” fee businesswhich fronts
admitted and non-admitted business and (i) a
targeted book of workers' compensation risks

* Businessis scalingwell, as fee and premium
income growwith a stable expense and capital
base

» Experienced managemeant team with a robust
pipeline of new programs

+ Gross fee income of 5227 MK in FY 2021
increased 17% comparedto the prioryear

A FOCUS ON FEE INCOME

33% of FY 2021
Consolidated GWP

$492 MM FY 2021 GWP

$10 MM FY 2021
Underwriting Profit

LFT will close after receipt of regulstory appraval

i of 5200 MW related to the commersal auto business.

{2) Underwriting profit = shown for Core E&S and

?; JAMES RIVER GROUP HOLDINGS. LTD,

+ Segmentto be meaningfully downsized during
2022; expected to beless than 5% of Comparny
GWP. Majority of legacy resemves meaningfully
de-fiskedvia LPT executed in February 2022¢"

+ Third-parly proportional and working-layer
casualty businessfocused onsmal and
mediumU.5. speciallylines

« Experiencing significant positive renewal rate
increazes similarto the E&S segment

+ Loss mitigation features are widely utilized
across the book

CONTINUED OPTIMIZATION IN 2022

12% of FY 2021
Consolidated GWP

$182 MM FY 2021 GWP




Attractive Growth Businesses

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

» Qur primary businesses (Core E&S!"! and Specialty Admitted) have been profitable and consistently growing since 2013, and represented 86%
of gross written premiums in 2021,
« Core E&S GWP has grown substantially (+29% in 2020, +19% in 2021).

« Core E&S iz 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) (21 Quarterly Core ES&S Renewal Rate Increases

Growing businesses % of Consolidated GWP: Compound aggregate rate increases on

m m m @ m m m m renewal book last 20 quarters = 49%
Gt
$182

. 18%
. 14% A%
3 13%
10% 10%
% 9%
6% 6%
5%
3%
$91 % %
aall

2013 2014 2015 2016 2017 2013 2019 2020 2021 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
T T A T R R R T TR TR ! 18 18 "18 18 "9 "19 "19 "9 "20 20 20 20 "1 21 21 '

Commercial Auto Casualty Re

{1} The term “Core ELES" uped in this presentation refers to our Excess and Surplus Enes segmant sxcluding the commercial auto busingss written in such segment
[2) The kage commercial auto Sooountin fun off repeesents the bulk of our commercial Sulo gross wrilben prémiums through 12731/2015. None of the remaining commensial 3ulo busingss we wiile 5
exposed tothe nde-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

Increasingjury verdicts and
social inflation

Reopeningeconomy in
the wake ofa recession

Increasedrisk of cyberthreats
as the world becomes more
digitized

Emergence of novel health
risks

Increasingcatastrophe losses
andrisk of climate change

o
o

D

o
D

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

Mew business formation and small business

revamp are our key clients; significant growth in
contract binding business

We have negligible cyber exposure as an
underwriter

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

We write little cat exposed property, and for the
risks we do insure we have robustreinsurance
protectionup to the 1:1,000 peryear level ("

(1] We have structured our reinsurance Sgreements 5o that our modeled net poe-tax loss from a 1:1,000 year probable maximum loss (FMLT) event would not exceed 2.5% of shareholders” equity on a

groug-wnde basts. Flease refer to owr 104K filng fora detailed descripton of our reinsSurance peogram.
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The E&S Market is Highly Attractive

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

E&S industry DWP has grown at double digit rates the past 3 years driven by rising
renewal rates and changes in risk appetife

$47.6
2012 - 2017 Average Growth Rate: 5%
_H_,,.v $40. 3
S $26.9 $29.8 $29.9 BLb
- i . . . . .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Profitability of E&S Industry vs. Total P&C Industry: 10 Year Combined Ratio

— E&S market generated 16 points of underwriting alpha

— E&S Industry 2011 - 2020 Average Combined Ratio: 84% compared to the broader PEC industry

108% 103% 104%
96% a7%, 988 101%  100% 9% g5y, 99%
86% 4% 7%
I I I I I I I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
BE&S Industry Combined Ratio PAC Industry Combined Ratio

Source: S&F Giobal Market Inteligence (and its afiiiates, as apphcabie).
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E&S: Broad Risk Appetite Permits Us to ‘Pick Our Spots’

Our 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.

+ Renewal rates increased more than 13% in each of 2020 and 2021 across our E&S business.
+ The 9.5% renewal rate increase in Q4 2021 was the twentieth consecutive quarter of rate increases compounding to 49%.

Lead UMW
Years of Gross Written Premiums
Industry Year E nded 3 % Change
Experience 2019 2020 201 2020 20 Description
E xoess Casualy 39 $119.0 $213.0 $285.1 9% 34%  Following form excess on risks smilar to GC and MC
General Casualty 33 1158 125.4 140.6 &% 12%  Premises ops (e.g., apartments, offices & restaurants)
W anufacturers & Contractors 39 1051 122.9 138.7 17% 14%  Preducts liability & completed operations exposura
Exoess Property 33 36 37.3 47.2 18% 27% CAT-exposed excess property > 17100 year return peried
Energy 39 454 1.1 48,2 12% -10%  Contractors, consultants, oil & gas mining, alt. energy & utiities
Life Sciences 39 245 352 35.9 42% 2% Nufritien produdts, medical denices and human dinical triaks
Aled Health 29 26.7 26.9 35.2 1% 31%  Long-term care, outplacement faciities & social senices
Commercial Aute k) 4056 0.0 346 -93% 15%  Hired / non-gwned aute
Small Business 29 197 24.8 32,8 26% 31%  Smallaccourts similarto GC and MC; includes contract binding
E mironmental 39 16.5 178 171 T% 4%  Environmental contractors and consuitants
Sports & E ntertainment 35 42 6.1 9.4 45% S4%  Amusement parks, campgrounds, arenas
Professional Lia bilty 29 6.4 6.9 8.1 T% 18% E&OD for non-medical professionals (lawyers, archfeds, engineers)
W edical Professonals 29 BT 1.7 1.8 -2% 8% Non-standard physcans and dentists

$699.1 $833.7

$669.1 $799.0
Commencial Auto . §30.0 §34.6

5 in milons
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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 af highly altractive rates - disciplined
undenwniting culfure

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

—Compound Rate Change 32%

§799

16%
10%

$660
- 5517
2020 2021

2016 2017 2018 2018

Highly profitable Core E&S undemwriting margins, poised to benefit
from expected rate increases in the cumrent environmeni

PIF growth has been strong as we maintain our core, profifable
SME business focus

Core E&S Combined Ratio

4% 93%
85% 85% 845
I I I I ] I
2013 2020 2021

2016 2017 2018

e Policies in Force (000°s)
w— A, Premium Size (3000)

305

2016 207 2018 2019 2020 2021

Remaining disciplined with gueting business, but binding a higher
% as markef capacity remains tight

'; JAMES RIVER GROUP HOLDINGS. LTD,

e Quote to Submission % 41%
s Bind {0 Quole % 6%

3%

g0, 30%

230 23% 23%
I l I 21% 21% 21%

2016 2017 2018 2013 2020 2021

10




Specialty Admitted: Growth With Limited Risk Retention

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

» MNew programs added over the last 24 months are expected to continue to ramp into 2022,

«  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.

« History of navigating market cycles by de-emphasizing workers' compensation premium.

Fee Income 1

Fronted Programs GWP )

: Fronted programs premium .
| represent 88% of the GWP of our |
| Specialty Admitted Segmenti2 |

1.\.\. q’ﬂgﬂ

$434
$4135“24

%370
5345
5219 siﬂ §319 320 3324 5323 5322 si4 I |

Q4 01 Q2 Q3 Q4 Q1 Q2 Q3 o4 Q1 Q2 Q3 o4
M8 Mg M9 M8 M9 20 20 20 20 21 21 21 A

% in milions
(1) Presented on a traiing twelve month basis a8 of the period indicated.
{2} Trailing twelve months as of Q4 2021.

‘ . JAMES RIVER GROUP HOLDINGS, LTD,

Consistentand predictable
stream of earnings

202
------------------------------ . W u_.‘“‘"m .
$20 $20
516
515515515$i I I I I I | |
Q4 02 Q3 4 o Q3 Q4 1 Q2 Q3 Q4

"8 19 "9 M8 M9 ‘20 '2|] 20 20 21 21 21 ‘A1

"




We Represent a Unique Investment Opportunity

2021 CatLosses % of Loss Ratio (1}

Our focus on low volatility, niche casualty E&S business and prudent reinsurance

o
purchasing results in little catastrophe exposure, differentiating us from specialty peers s
6.0%
' 4 2%
3.0%
1.8%
— @
- .i
“' .' .
1ES RIVE 11\|(I[”'~1ISJ»“1LLE 4| ' A
AMESRIVER A KINSALE © | Berkley k.-.! ARco RLI 4
2020 E&S DWP as a % of total GWP 12
We are the 2! most concentrated company in terms of E&S exposure, 100%
providing investors concentrated exposure to an attractive market 70%2)

26% 30% 3%

o
A b Berkley J‘l arco RLI AvECRIVER A KINSALE

AMERISAFE GROLIP

Ssurce: S3F Ghvbal Market Inteligense (and its affiates, as appboable), SEC filmgs.

{1} Rep ts tatal pre-tax cat ghe losses as disciosed in company filings divided by et eamed premiums for the 12 months ended Decamber 21, 2021,

{2} Statutory ELS direct written premium a5 defimed and calculated by SAP Global Market Inteligence, Repswsents statuiory ELS direct written premivm divided by BAAP consoldated gross witten
premium. Exsludes companies with 118l gross written peermism of less than 5150 ML

{3) 55% based om statutory EAS DWF as defined and calculated by S&° Global Market |nteligence. TO% based on GAAR EAS GWF (ncluding assumed business in ouf Casualty Rensurance segment).

f"‘. JAMES RIVER GROUP HOLDINGS, LTD 12




Capital Position

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

Balance Sheet asof:
———— Commenta

; » Completed common equity raise in Q2
2021 and corwertible preferred equity raise

Total Invested Agsets & 82,1971 52,159.0 52.202.3 52,0614 52,1305 in Q1 2022, along with loss portfolio

Cash and Cash E quivalents 1623 183.5 3609 2206 180.1 transfer transactions covering run off

Goodwil and Intangible Assets 2182 2181 2181 2180 217.9 commercial auto and the majority of

Total Assets 5,063.1 5,109.7 5.391.8 47841 4,9486 Casualty Reinsurance segment
reserves'’.

Liabiliies and Shareholders' Equity ™ i h beistereditisbai

Resenve br Losses and LAE 21921 24138 24470 25968  2.7485 shj :—.aan dlgzitirthe bsuizﬁessiar el

Senior Debt 2623 2623 2623 2623 262.3 expected profitable growth at current

Junior Subordinated Debt 104.1 104.1 1041 1041 1041 strong pace in order to generate a

Total Debt 366 4 366, 4 366 4 356.4 3664 co mp-e]liﬂg return on tangible commaon

ADCI 819 39.2 548 434 300 equity.

Total Shareholders’ Equity 7955 639.5 BSE.S 8136 725.4 o (4 2021 pro forma operating leverage

Total Tangible Shareholders' E quity 5774 4215 B40 4 5957 507.5 was 1.13x and financial leverage was

26% (adjusted for convertible preferred
Total Sharehoklers’ Equity per Common Share §$25.96 520.78 §23.03 521.82 $19.41 equity raise).
Tangible Shareholders’ E qui h 18 13.7 17,1 15, 13, G
angible Shareholders’ E quity per Common Share $15.84 31370 317.18 $15.98 $13.58 + ‘The declife in cask and imvested assets

Shares Outstanding 306 30.8 T3 373 T4 during 2ﬂ21 reflects impact nl;he

Lewerage Ratio ) 30% 35% 28% 29% H% ;E.T;S%g;liﬁm LET, Sansscii exetied

NWP / Tangible Shareholders’ E quity ' 1.12x¢ 1.83x 1.12x 1.22x 1.47x g y !

+ Our Core E&S and Specialty Admitted
businesses continue to be our main
sources of growth and drive our
anticipated low double digit retum on
tangible common equity for 2022 (after the

% in and shares millisng, Except e share figures. impact of certain adjustments for the

{1} The Casualty Resswanes LFT wil close after receipt of reguistory apprayval. i

B & i foh el Casualty Reinsurance related LPT).

{3 Lewveragerato, in accordance with the Company’s credit ageeements. 5 cakulated as adiusted consolidated debt / total capital, Adjusted consohdated debt treats hybod securites as equity capitalup o
15% of tatal capitakeation. Total capital is defined as 101al debt plus 1angible equity exchuding sccumulated oiher comprehensive income.

{4) NWP for the trailing rwelve month period.
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Investment Portfolio

The Company holds a conservative portfolio given its focus on underwriting risk, especially given current insurance conditions

, 2021

=
g
]
B
-
=1}
2
-1
7]
g
g
=3
3
&
a
@
2
g
=9
o
o
=
g
R
=
=

= Fixed Maturity Securities
» Equity Securities

Bank Loans

Short-Term Investments
= Other Invested Assets

= Cash and Cash Equivalents
(excluding restricted cash)

2020 2021
Renewable Energy Investments 376 (80.5) (107%)
Other Private Investments 1.5 27 80%
All Other Met Investment Income 64.3 84.7 {15%)
Total Net Investment Income 734 556.9 (229%)

(1] Inchudes foced maturity, bank loan and equity Securities.

‘ . JAMES RIVER GROUIP HOLDIMNGS, LTD

+ Balanced portfolio focused on high quality fixed maturities,
with small allocation to unique strategies to enhance retumns.

= Total invested assets declined by 3.0% from year end 2020,
largely due to the transfer of funds in connection with the
LPT reinsurance agreement executed dunng 3Q21.

= Annualized gross imvestment yield declined primarily as a
result of lower market vields on fixed maturity securities and
bank loan participations.

« Investment income declined from 2020 levels due to:
i. Fewer imnvested assets (LPT driven transfer)
ii. Lower vields on high grade fixed maturity portfolio

iii. Down-sizing of bank loan portfolio during 2020 to de-
risk for undenwriting focus and resulting decrease in
income

iv. Distributions and valuation on private investments were

lower in 2021
Porifolio Statistics
2020 2021
Gross Investment Yield (V) 3.0% 27%
Ayerage Duration 3.8 years 4.0 years
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Key Investment Highlights

i e 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

A 4

Capitalizing on a *once in a Robust E&S market poised for continued expansive
generation’ pricing market growth driven by favorable macro trends

o
JAMES RIVER
GROUP
Final review by new Chief Actuary, reserve additions as

% Well Capitalized and Strong well as LPT transactions covering run off commercial auto

Strong Track Record of Track record of generating superior underwriting margins
Profitable Underwriting in Core | from our core niche casually focused risks
Business

L A

Balance Sheet and the majority of historical Casualty Reinsurance
reserves!), result in a significantly de-risked balance sheet

A 4

. . . Significant valuation upside when compared to public trading
hﬁsﬁ] Valuation Upside Potential oraltiples. of E&S focussd: paers

4

(1) The Casualty Reinsursnce LPT will close afies receipt of regulatony appeoval.

r. , JAMES RIVER GROUIP HOLDIMNGS, LTD 15




Appendix:
Q4 2021
Earnings




Consolidated Performance

%

4020 4021 Change
Key Income Statement ltems
Gross Written Premiums 33597 54073 13%
Met Written Premiums 2022 218.0 B%
Met EamedPremiums 159.1 1917 20%
Met ivestmentincome 22.2 121 (45)%
Total Revenues 194.2 2073 7%
Total Expenses 2115 2737 29%
Met (Loss) Income (20.3) (66.3) MK
Met Realized and Unrealized (Gains) Losses on Investments (8.8) (1.4) MK
Other Expenses 01 02 100%
Adjusted Met Operating (Loss)Income (29.0) (67.5) MK
Und iting Rati
Accident Year Loss Ratio 57.1% B6.7% 9.6%
Prior Year Development 54.0% 60.0% 6.0%
Loss Ratio 111.1% 126.7% 15.6%
Expense Ratig ' 19.9% 13.9% (6.0%)
Combined Ratio 131.0% 140,6% 9.6%
Accident Year Combined Ratio 76.9% 80.6% 37%
Hey Balance Sheet tems
Total Shareholders' Equity per Common Share & 52596 $19.41 (21)%:
Tangible Shareholders’ Equity per Common Share 2 51884 $13.58 (22)%

% in milions, except per share figues

13% overall gross written premium growth, with
increases in E&S, Spedialty Admitted and Casualty
Re.

Met written and net earmned premium growth was 8%
and 20%, respectively, reflecting growth in gross
premium and changes in retention.

MNet investment income decreased 45% due largely
to lower returns from renewable energy and other
private investments, and to a lesser extent from
lower yields and fewer invested assets.

The accident year loss ratio was 66.7% and
increased from the prior year quarter due to lower
pandemic related claims frequency in the prior year
quarter.

Prior year devalopment of 5115M or 60.0 points due
to strengthening in the Casualty Reinsurance
segment, while development in the prior year
quarter was related to un off Commercial Auto
business as well as Casualty Reinsurance.

The expense ratio of 13.9% declined from the prior
year period, primarily due to favorable commission
adjustments in the Casualty Reinsurance segment
related to prior year strengthening.

{1} Calculated with 2 numerator comprising other operating axpenses less gross fee income (in specific instances when the Company i not retaining insurance risk) included in "Cber incomae” inour
Condensed Consohdated Income Statements of 31,6 milkon for the theet months ended December 31, 2021 (3074.000 in the phoc yead period), and a denominator of net earmed prémiuns.
{£) % change s adjusted for dividends per share paid feom 10 2021 1o 40 2021 wealing 51.20 per share.

f\ i RIVER GR 1] % LTI
r JAMES RWVER GROUP HOLDINGS, LTD,
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E&S Segment Performance

= Commentary
4021 Change

Key Segment Resuits + 12% gross written premium growth, including
Gross Written Premiums 51965 52206 12% 14% in Core E&S with continued strang
Met Written Premiums 1222 129.8 6% performance in excess casualty, allied health,
Net Eamed Premiums 1006 1246 238 manufacturers amit cuntrau:_:turs. exXCess property
and our small business unit.

Lossesand Loss Adjustment Expenses 1196 B77 (27)% +  Met written and net eamed premium growth was
Underwnting Expenses 201 228 13% 6% and 23%, respectively, and reflects gross
Underwriting (Loss) Profit (30.0) 241 MM growth and changes in business mix.
nderwriting Ratio + Renawal ratgs increased 9 5% across il"fe
Accident Year Loss Ratio 52.3% 65.2% 12.9% eegiment during Q4 2021 and 13.3% during 2021.

. Mearly all underwriting divisions reported positive
Prior Year Development 56.8% 0.0% (56.8)% h and i
Lass Ratio 109.1% 65.2% (43.9)% STy s H i

| > i « The accident year loss ratio was 65.2% and
Expense Ratio 18.3% 16.9% (1.4)% 3 ;
: : increased from the prior year quarter due to lower

Combined Ratio 127 4% 82 1% (45.3)%

pandemic related claims frequenw in the prior

Accident Year Combined Ratio 70.6% 82.1% 11.5% year quarter.

+ Prior year development did not impact the loss
ratio in 4021, while the prior year guarter
included 56.8 points primarily related to the run
off Commercial Auto portfolio.

+ The expense ratio of 16.9% decreased 1.4 points
compared tothe prior year peried. and included
lower performance related compensation
expense.

'i JAMES RIVER GROUIP HOLDIMNGS, LTD 18




Specialty Admitted Segment Performance

L

4021 Change
Key Seqgment Results
Gross Written Premiums 51049 51142 9%
Met Written Premiums 17.6 17.9 1%
Met Eamed Premiums 14.8 207 40%
Gross Fee lIncome 51 65 27%
Lossesand LossAdjustiment Expenses 10.7 16.5 54%
Underwriting Expenses 23 1.0 (54)%
Undenwriting Profit! " 19 32 599
Underwriting Ratios
Accident Year Loss Ratio 78.9% T9.7% 0.8%
Prior Year Development (6.7)% 0% 6.7%
Loss Ratio T2.2% T9.7% 7.5%
Expense Ratio 15.1% 5.0% {(10.1)%
Combined Ratio B7.3% B4.7% (2.6)%
Accident Year Combined Ratio 94.0% B4.7% [9.3)%

9% gross written premium growth, including 11%
in Fronting and Programs driven by growth in
existing programs.

Strong Fronting and Programs pipeline remains
intact with two new programs bound during the
first quarter of 2022

Indmidual risk workers” compensation gross
written premium declined 5% compared to the
prior year quarter due to prudent portfolio
management in a competitive market.

Met written and net eamed premium growth was
1% and 40%, respectively, due to changes in
premium retention.

Gross fee income increased 27% compared to
the prior year guarter due to an increase in
fronting premium as new programs have come on
over the last year.

The accident year loss ratio of 79.7% increased
0.8 point compared to the prior year quarter.

The was no prior year development in 4021,
compared to $1 MM or 6.7 points in the prior year
quarter.

Underwriting expenses benefited from favorable
true ups to various accruals and lower
performance based compensation, resulting in a
lower expense ratio.

{1} Undereriting results inciede gross fee income of 58.8 millon for the theee months ended December 31, 2021 {551 ilion for the same penod in the pror year).

f\ i RIVER GR 1] % LTI
r JAMES RWVER GROUP HOLDINGS, LTD,
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Casualty Reinsurance Segment Performance

Key Seqgment Results
Gross Written Premiums

Met Written Premiums
Met Eamed Premiums

Lossesand Loss Adjustment Expenses
Underwriting Expenses
Underwriting (Loss) Profit

Underwriting Ratios
Accident Year Loss Ratio

Prior Year Development
Logs Ratio

Expense Ratio
Combined Ratio

Accident Year Combined Ratio

L
4021 Change
5583 8725 24%
62.4 70.3 13%
346 36.4 B%
465 1385 198%
34 {1.5) MM
(15.2) (100.7) 560%
62 9% B4 6% 1.7%
T1.4% 316.1% 244.7%
134.3% 380.7% 246.4%
9.7% (4.0)% (13.7%
144.0% ITH.T% 232.7%
T2.7% 50.6% (12.1)%

{1} The Casualty Renswance LFT will close after receiptof regulatory aporoval.

‘ . JAMES RIVER GROUIP HOLDIMNGS, LTD

Gross wntten premiums increased 24%
compared tothe prior year quarter due to higher
renewal and new business and a change in
renewal timing of one treaty, which was partially
offset by the non-renewal of certain treaties.

The segment gross written premiums are
expected to be meaningfully downsized over the
course of 2022.

Prior year development of $115.0M or 316.1
points during the fourth quarter of 2021 was
primarily related to underwriting years 2014-2018
related to general liability exposure, specifically
construction and construction defect.

The facters driving the reserve increase included
reported and paid losses in excess of
expectations, which resulted in adjustments to
actuarial assumptions.

Many of the treaties causing the reserve
development hawve previously been terminated
and will ke subject to coverage under the LPT
retrocession transaction!®.

Underwriting expenses in 4021 and the negative
expense ratio reflected 312.6 MM or 34.6 points
of favorable commission expense adjustments
related to prior accident year losses.
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Appendix:
Non-GAAP
Reconciliation




Non-GAAP Measures Reconciliation

Underwriting Profit (Loss)

2017 2018 2019 2020

Underwriting profit (loss) of the operating segments:

Excess and Surplus Lines 5297 8428 $19.2 59.8 (5121.5)
Specialty Admitted Insurance 3.2 7.0 59 42 a7
Casualty Reinsurance (1.8) 51 (7.2) (18.4) {117.5)
|Tuta| underwriting profit (loss) of operating segments 3.1 54.9 179 (4.4) (229.3) I
Operating expenses of Corporate and Other segment (25.3) (26.9) (27.7) (29.4) (27.6)
[Underwriting profit (loss) 5.8 28.0 (9.8) (33.8)  (256.9) |
Met investment income 61.1 61.3 [N 734 56.9
Met realized and unrealized (losses) gaing on investments (2.0 (5.5) (2.9) {16.0) 15.6
Other income and expanses (0.2) (0.8) 0.1 (1.0) 2.2)
Interest expense (9.0) (11.5) (10.8) (10.0) (8.9)
Amortization of intangible assets (0.5) (0.6) (0.5) (0.5) (0.4)

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

£ in milions
Source: Comparny filings.
Mete: All amounts are for the year ended December 31 foreach period indecared.

‘ . JAMES RIVER GROUIP HOLDIMNGS, LTD




Non-GAAP Measures Reconciliation

Adjusted Net Operating (Loss) Income

017 2018 2019
Income (loss) as reported $43.6 $63.8 $38.3 $4.8  (3172.8)
Met realized and unrealized losses
(gains) on investments 14 4.4 3.8 14.8 {13.3)
Dividend withholding taxes 1.1 - - - -
Other expanses 0.6 11 0.8 1.6 18

Interest expense on leased building the

Company was previously deemed to own

for accounting purposes 0.8 1.3 = - -
Adjusted net operating (loss) income $47.4 4§ ($184.2)

Tangible Equity

Shareholders’ equity $694.7 §709.2 $778.6 $795.6 $725.4
Goodwill & intangible assels (220.2) (219.4) (218.8) (218.2) (217.9)
Tangible equity $474.5 $489.9 $559.8 $577.4 $507.5 |
Commaon shares outstanding (000's) 29 697 29,988 30,424 30,649 37,373

Tangible equity per common share $15.98 $16.34 $18.40

% in milions
Source: Compary flings.
ete: All amounts are for the year ended December 31 for each period indecated.

f"‘. JAMES RIVER GROUP HOLDINGS, LTD 23
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