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




SIGNATURES
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Name: Sarah C. Doran
Title: Chief Financial Officer




Exhibit 99.1

\-" JAMES RIVER GROUP HOLDINGS, LTD.

Investor Presentation
Third Quarter 2021




Disclosure

Forward-Looking Statements
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enatesially from thase in the forward-locking statements, Although it is mat possible 10 identify a8 of these feks and uncenainties, they include, ameng oihers, the folowing: the ¢ of Bstimateg
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than intended: the downgrade in the financial strength rating of cur regulated msurance d on May 7, 2021, or further downgrades. impacting our ability to atract and ratain ingurance and
pRinSurance business tha sur subsid wiite, cuf SoenpEttive postion, and sur finansial conditicn; the patential loss of key members of S0 MANAGEMENT 183M o0 ey ernployees and sur ability 1o BIrEct Bnd retain
personnsl; adverse economic factors resulting in the sale of fewer policies than expected or an increase in the frequency or severly of clams. or both: reliance on a select group of beokers and agents fora
sagnilicant pestion of our business and the impact of gur potential failure 1o mainiain such relationships: reliance on 3 select group of customers for a significant portion of cur business and the impact of car potential
failuri 1 mARIAR, of S&cision 1o teiinate, Sush relationshios; sur abiity to SBIAN MERSLTANGE oovETAGE At PASES And o terTa that aliow uS 1o tranafer fisk And Sdequatily protRct our Sompary againat fnancial
loss; losses resuling from reinsurance counterparties faling to pay us on red claims, i panias with whom we have 3 fronting arangemant faling to pay s for claims, oo a fomnar customarn with
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regulation, Rokuding ti or inseance lw and regulations; the oagoing effed of Public Law Mo, 11587, informally titled the Tao: Cuts and Jobs A, Mnﬂyhﬁw.:wﬂ'ﬂtd’-:!mmlmdw.moﬂm
things, by peientially increasing our tax rate, a5 well a5 on our sharehoiders: inthe event we do not quality for the company prion 10 the passive foresgn investment company (FFICT) ndes and are
theseface sonsidened B PFIC, there could be matenal adverse 1B SonSeguanses ta B0 mvestss that is subjestia LS. mmmm%wawu s feregn subsidianies besaming substta LS
federal income tioation: a failure of any of the loss Bmitations or exchsions we utiize to shield s from pnanticipated Snanocial losses or legal exposures, or other kabilities: losses from catasteophic events, such s
ratural diSasters and termodist 005, whath substantially excesd our expectations and'or excesd the amount of red we have to prodect us from such events: the effedts of the COVID-15 pandemic
and associated govemment Bdicas on our operations and financial pedfoamance; po ) effects on our busi of ernenging claim and coversge Msues, Edpodune to hedi fak, interear rate risk and other markes
rigk in wmmwmmmmmmtdnmwmmhw opamational arrors. mmmﬂmwwhcmmnu wrﬂwwqumdwfﬁumwmmm
effedtive mtemal i Oy Astof 2002, 38 ded ["Sarb Oyl and GES B our | of athes facions that frey festnict ouf Subsidiares” abilty
|nwuwmmmmmmummmmm ullluumumnwummmhmﬁrmhﬂlmhunnhﬁmhqsmh & oondained in our
fiings with the U.5. Securites and Exchange Commission MSEC7), including car Annual Report on Foem 104K filed with the SEC on Febroany 20, 2021 and cur most recent Quartery Repert on Foem 10- filed with
the SEC an November 3, 2021. M!MW:WMWHMlMM!HMMNMMmwumwmmumluummwwmnqﬁmmm
eafigct changes in - the pated gvents, or othenwise,

Hon-GAAP Financial Measures

This presentation containg non-GAAF finansial meadures 38 defined by Regulktion G of the rules of the SEC. These non-GAAF messures, such 48 undéfariting proft, adjusted net cperating (losd) moome. 1angible
quity and adiusted net operating rtum on Fvanage tangiie equity (which is caleulzted 23 annualzed adizsted net cparating incoma (lom) divided by average angibie equity) re ot in accordance with, nnrm
they & swbstiute for, GAAR Wie bebeve these non-GAAF measwies provide usem of our financial information usefl msight into our performance. Investors shoukd non-GAAR T

addition to, -idno!ht:uhﬂimlfur of superion 1o, the comparable GAAR measures. Flease refer 1o pages 20 & 21 of this presentation for 3 mmdhmMFanmmhmm:
GAAP squivalents.

Ratings Disclaimer Notice

Reproduction of amy information, dats or materal, including ratings ("Content)in wlmlpﬂmmﬂﬁhhmmlﬂpumum of the redevant party. Such party, its affifates and supplers [Content
Providens’) do ral guarantee the . Timsebrgss or w o any Content and are nod responsbie Tor any eers or omBSKns (Peglgent o ctherwise), regardiess of the cause. or
for the resuls obtained from the usk of such Cantent |m no event shal Cartent anmr&ww coats, xpenses, legal fees, or losses (inchuding lostincome o lomt preft and appoftunity Gosm)
in conngotion with any use of the Content. A reference to 3 particular investmaent or securiy, 3 rating or any ohsanvation concaming an investment that is patt of the Content 5 not 3 recommendation to buy. sell or
ROl Such invESIMEnt of SECuity, SO8S5 HO! B3JrESS the Suitibdey of 3n invESIMENT of SECurity And Should Not be rebed on B8 nvestrant Bdvice. Credit rAAgS Bre Stalements of opinons and are pot Statements of
faca,

Market and Industry Data

This presentancn ncludes market and industy 0313, (ofecams and proections. We have cbianed CEAIN Markel Bnd industny data from pubbely available mdustry pubhcations. These sources generally state that the
information they provide has been shiained from scurces bebeved 1o be refable, but that the Sccuracy and completeness of the information are pot guaranteed. The forecams and peejestions are based on hisorical
marketdata. and there i no assurance that any of the foeecasts of peojected amounts will be achisved.
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Executive
Summary




Overview of James River

()

We seek to deliver a consistent, top tier return on
tangible equity and generate sector leadingvalue 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 19 year 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

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

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

We anticipate alow double digit ROATE for 2022 and future periods

AMES BVER GROUP HOLDINGS. LTD 4




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

*  OQur focus is small and medium sized commercial account E&S Lines casualty business which we look to continue to complement with a

growing fee business within our Specialty Admitted segment

* Legacy transaction completed during Q3 2021 brings economic finality to substantially all of the run off commercial auto portfolio

Our Key Gro

Opportuniti

Specialty Admrtted

E&S Segment Segment

+ Focus is on small and mediumsized
commercial account E&S casually business,
generally 51.0M per occurrence limits; ~524,000
avg. premium per account

+ Significant strength in current market
enmvironment

+ “Core E&S" excludes commercial auto and has
axperienced 19 consecutive quarters of remewal
rate increases; 46% CAGR over that time period

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

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

+ Businessis scaingwell as fee and premium :
income grow with a stable expense and capital ¢
base '

+ Experienced managementteam with arobust '
pipeline of new programs '

+ Grossfee income of $5.6M in Q3 2021 H
increased 229 comparedto the prioryear i

PROFITABLE SPECIALTY UNDERWRITING A FOCUS ON FEE INCOME

56% FY 2020
Consolidated GWP!!

33% FY 2020
Consolidated GWP!

$408.7M FY 2020 GWP
$4.2M FY 2020

$699.1M FY 2020 GWP

$98.4M FY 2020
Underwriting Profit{?)

Underwriting Profit

b JAMES RIVER GROUP HOLDINGS, LTD.
(1) Dossnot 34 up to 100% due to rourding.
(2} Unaerwiting peofitis shown for Core E45 and excludes adverse development o1 £21.4M related 10 the commetial auto business.

Casualty Reinsurance
Segment

« Third-party proportional and working-layer
casualty businessfocused on small and
medium LU.S. specialtylines

Experiencing significant positive renewal rate
increases similartothe E&S segment

Loss mitigation features are heavily used
across the book

Significantly downsized and de-risked during
201810 optimize group retums and structure
andwill be meaningfully downsized further
during 2022

®

-

CONTINUED DE-RISKING IN 2022

12% FY 2020
Consolidated GWP!!

$149.2M FY 2020 GWP




Attractive Growth Businesses

+ Attractive 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

* Qurprimary businesses (Core E&S and Specialty Admitted) have been profitable and consistently growing since 2013, and
represented 86% of gross written premiums in 2020 (87% for YTD Q3 2021)

* Core E&S GWP has grown substantially (+30% in 2020, +22% for YTD 3 2021)

* Core E&Sis 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 Quarterly Core E&S Renewal Rate Increases

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

[ 57% [ 53% | 60% | s5% [ 61% | e1% i 86% mnawafboumasusqm:r:s-ﬁx
10“3'
gu
1'&“’“

18%
15%
14%
EG 122 13%

$408.7

$3876 a% o

3‘4 6%
s $36.4
e $669.1
8 $516.8
1218 1l 2320 5260.8 [ $282.2 $334.4

2013 204 2005 2016 2017 2018 2019 2020 o1 GZ 03 Q4 01 020304010203 04 Q1 Q20Q3
M8 18 '18 18 19 19 19 19 20 '20 '20 ‘20 ‘21 21 M

1_“'\

e

55"
uﬁ."«ﬁe

n ‘B‘

cP‘:’F‘

nCore ELS lSpEclaItmeltted !
Commercial Auto Casualty Re
{1} The large commercial auto account in run off represents the bulk of our commercial auvio gross writhen premiurms through 1273172019, Nons of the remaining commercial auto business we write &
expesed to the “rde-share” sactor.
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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
socialinflation

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

Reopeningeconomyin

Hisauakaolo beltne revamp are our key clients; significant growth in

\_Ji> New business formation and small business
contract binding business

We have negligible cyber exposure as an

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

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

Increasing catastrophe losses

iz : risks we do insure we have robustreinsurance
andrisk of climate change

[:) We write little cat exposed property, and for the
protection up to the 1:1,000 peryear level (V

1) Wi have stnsshared cur réinsurancos agreements 5o that sur modeled net pre-tax loss from a 1:1,000 year probable macamum loss (PMLT) eventwould notexceed 315.0 millon on a group-wide basis,
Piease refertoour T0-K filng for 3 cataiied descripton of our reinsurance program

¥ Ey JAMES RIVER GROUP HOLDINGS, LTD T




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 I years driven by rising renewal rates and

changes in risk appetite $4T &
2012 - 2017 Average Growth Rate: 5% _,-—”' $40. 3
$28.9 $29.8 $29.9 $31.5
$25.4 B2t
- . . . . .
201 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 poinis of underwriting alpha

— PR ,',--_“;-.:"." 2011 2000 Aw srage Combir Dasiems N}
— EA&S Industry 2011- 2020 Average Combine u’ F-:" ytio: u'j => compared to the broader PEC industry
108%
103% 97% 38% 101% 100%'04% o 09% o 9% 95%09%
I I I I I I I
20M 202 2013 2014 2015 2086 2017 204 2014 2020
®E&S Industry Combined Ratio P&.C Industry Combined Ratio

Source: SLP Global Market Inteligence (and its affiliates, 25 applicabls)

8
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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 focusing growth on most attractive markets
* Renewal rates increased 14.5% on a year to date basis as of September 30, 2021 across our Core E&S business
* The 8.7% renewal rate increase in Q3 2021 was the nineteenth consecutive quarter of rate increases

Lead UMW

Years of Gross Writlen Premiums

It sty Year Ended Dec 31 M e Months Ended Sep. 30

Experience 209 220 %C i 2012 2023 % Change Description

Excass Cas uslty ar 21190 2120 ToN 1483 2047 il Y Foliowing form exoss 5 onrisks similer 1o GC and MC
Ganeral Casuaky (GC) 33 1158 1254 % %7 10 0 Premis & ops (6.9 spartments. offices & res Burarts)
Marnufacturers & Contactons (MC) ar 1051 1229 1% 208 1020 2% Preduct listilty & completed oparasons exposure
Escass Property 15 8 ar3 18% 23 353 260 CAT.eqposed excess property > 11100 year retum pariod
Energy a5 54 511 128 28 325 1% Contraciors , mining, aliemative energy & utilities
Commerdial Auto 33 4058 300 3% =1 308 3% Hired / noneowned aut, ride share
Allied Healh 7 BT 289 1% .4 278 % Longsterm care, outplscement facilbes & 3 ocials ervices
Life Sciences ar 245 352 44% 241 248 3% Hutrition products , medical devices and human clinical trisk
Srmall Business 27 187 248 20% B85 242 3 Srmall sccoun® $ imiller to GC and KT Includes contract binding business
Ervironmentsl 35 185 178 ™ 27 133 1Y Ervionmental cortracias and cors uans
Sports & Entertainment 33 42 a1 45% a7 a7 Baw Amusement parks, campgrounds , arenas
Frofessionsl Lisbility 27 8.4 -] ™ 54 a1 139 E&D for noremedical profess ionals (lawyers | archilects, enginesrs )
Medcal Prohess isnsl 27 17 17 -2% 1.4 1.5 2% Non-siandard oy icians and dents &

B30

S5E2 2

Commercial Aubo 330 -S3% 309

S in mrllaons
{1} A large commarcial auto acoount in runcff represents the bulk of our commmencial aute gross writhen premiasms through 2015, None of the remaining commarcial auto business we write after 2019
evposed to the nde shase secior,
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Specialty Admitted: Growth in Process

+ Fronting business continues to experience meaningful growth as recently added programs mature and expand
* Six new programs added since Q3 2020 wil 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
+ Seeing encouraging signs of growth as the economy recovers and enhanced distribution for our largest program partner

Fronted Programs GWP ($M)

Fronted programs premium represent 88% of the
GWP of our Specialty Admitted Segment (1

1" jo QIS5 5114.9

5110.9
$107.7
S8 8
s79.5
5?35 I 8723

Q179 Q219 Q319 Q4™9 Q1720 Q220 Q3°20 Q4720 Q1721 Q221 Q321

{1} Traiing twelvemonths as of Q3 2021
{2) Q2 2020 included 3 one-time adustment of 1.2 milion

¥ Ey JAMES RIVER GROUP HOLDINGS, LTD

| Consistentand prer.llntable
i stream of earnings

e e T e o e oo
'l.‘.'t"'l -

ﬂ_-.ﬁ

554
542 542
Il i I I

Q119 02'19 Q319 Q419 Q1720 Q220 Q320 Q4°20 Q1721 Q2721 Q32
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We Represent a Unique Investment Opportunity

2021 Cat Losses % of Loss Ratio (1

Our focus on low volatility, niche casualty E&S business and
prudent reinsurance purchasing results in little catastrophe

8%
exposure, differentiating us from specialty peers 6%
* 4%
% 3%
1%
Ll —_— - -

- Eﬁ“ﬁ JAMES RIVER /\ KINSALE b Berkley :Fl ARGO RL'

2020 E&S DWP as a % of total GWP 2

We are the 2" most concentrated company in terms of E&S 100%
exposure, providing investors concentrated exposure to an ?D“f I
attractive market o

26% 30% 31% 34% s
« o I I
4 2 -
mé}ﬂm b Berkley gﬂl Aé’@,g RLI JA:‘»-iéé‘;Rrivr.R #\ KINSALE

Sourse: SEF Global Markst Inteligence (and ita afiiiates, 83 spphisable) SEC flngs

(1) Represents total pee-tax catastrophe losses a5 daciosed in company fiings divided by net eamed premisms for the ® months ended Septembaes 30. 2021

{2} Statsery 45 direst written premam as defined and calculated by S4F Global Market Inteligence. Represents siatutory E45 dvect wiitben premiumn divided by GAAR gross wiitlen premium. Sxclades
companies with total groas written poermiam of kess than 5150.00M,

(3 59% based on stateiony ELS DWP a5 defined and calculated by SEP Gichal Market Inteligence. T0% based on GAAP ELS GWP (including assumed busingss in our Casualty Reinsurance segmant),
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Capital Position

Our balance sheetenables usto continue to capitalize
on tailwinds from a hard P&C marketand a re-opening economy

Assets

Total Invested Assels

Cash and Cash E quivatents "
Goodwil and Intangible Assels
Total Assets

Liabilities and Shareholders’ Equity

Reserve for Losses and Loss Adustment Expenses
Senior Debt

Jumior Subordinated Debt

Tolal Delt

AQCH

Total Shareholders” Equity

Total Tangible Shareholders’ Equity

Total Shareholders’ Equity per Common Share
Tangble Shareholders' Equity per Common Share

Shares Qusianding
Leverage Ratio 2
MW P | Tangible Shareholders’ Equity &

5 in and shares milions, except par shase figues.
(1) Excluding restricind cash eguivalents

Q4 2020 Q1 2021 Q22021 Q30
§2,1971 §2150.0 §22023 52,0514
1823 1835 =09 2206
2182 2181 2181 2180
50631 51097 5318 47341
21921 24138 24470 25968
2623 2823 %23 223
104.1 104.1 104.1 104.1
64 3664 %64 64
81.9 Az .6 421
7956 6306 858.5 3136
5774 421.5 6404 8a57Y
$25.96 52078 52203 g21.82
518.84 1370 517.18 §15.98
206 e ik n3 a3
3P4 35% 28% 25%
112 1,63« 112 122

» Completed equity raise in May 2021 has
bolstered the balance sheet to position the
business for profitable growth at current
strong pace to generate a compelling
return on tangible equity

o Target range for operating leverage of
1.2 — 1.5x and financial leverage of
25% - 33%

» Current operating leverage of 1.22x% and
financial leverage of 29%; tangible
shareholders’ equity of 596 million

+ Q3 2021 decline in cash and invested
assets reflects impact of LFT transaction
executed during the quarter

= Our Core E&S and Specialty Admitted
businesses continue to be our main
sources of growth and drive our
anticipated retums of a low double digit
ROATE

(2] Leversge rauo, in sccordance with the Company’s credit agreements, (s caloulaied as adusied consobdated debt / totsl capital Adusted consobdated debl reats hybnd securities BS equily capaal up @
15% of total capiakzation. Total capital is defined a8 101al debt plus tangible equily excluding sccumulabed olfer comprehenaive NCOME.

{2) MNWP for the traiing tawive month pericd
*i JANES BEIVER GROUP HOLDINGS. LTD
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Investment Portfolio

Investment Portfolio (as of September 30, 2021)

= Fixed Maturity Securities

= Equity Securities

Bank Loans

Short-Term Investrments

= Other Invested Assets

= Cash and Cash Equivalents
(exchuding restricted cash)

Change
Net Investment Income 3020 3021 %
Renewable Enargy Invesiments £0.0 $1.0 4073%
Other Private Investments 05 08 65%
All Other Met Investment Income 14.4 13.5 (%)
Total Net Investment Income 3150 %153 2%

% in milhons
(1) Incledes fooed matarity, bank loan and equity securnites

*". JAMES RIVER GROUP HOLDINGS, LTD

Commentary

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

» Investment income increased 2% during 3021
from the prior year quarter due to contributions
from renewable energy and other private
investments; this was partially offset by a decline
in income from fixed matunty securities due to
lower yields

Total invested assets declined by 6.2% from
year end 2020, largely due to the transfer of
funds in connection with the LPT reinsurance
agreement executed during 3021,

Annualized gross investment yield declined
primarily as a result of lower market yields on
fixed maturity securities

Portfolio Statistics

3Q20 321

Gross Investment Yield ™ 3.2% 2.8%
Average Duration 4 3years 4.1years
13
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Consolidated Performance

= Commentary
Ja21 Change

11% overall gross wntten premium growth, with

Key Income Statement tems

Gross Writlen Premiums 3119 | 5466 11% increases in E&S and Specialty Admitted partially
et Written Pre I‘I'Il-l.lms 1452 158.2 9% offset by a decline in Casualty Re
WAL ERsad prmmiline =3 AP N + Met writtan and net eamed premium growth was 9%
Nel InvestmentIncome 150 15.3 204 and 12%, respectively, but was negatively impacted
by $8M of reinstatement premiumsin E&S
Wbl g a0 S = Adjusting for reinstatement premiums, overall
Total Expenses 1467 2123 45% net written and net eamed premium growth
Met (Loss) Income 26.3 (22.9) N e 15% ang l?%.. ol
Net Realized/ Unrealized (Gains)Losseson Investments  (8.8) (2.4) NI » Net investment income increased 2% with the
Other Expenses {0.1) 05 M growth largely due to strenger returns from
AdjustedMet Operating (Loss) Income 174 (26.8) MM renewable energy and other private investments
« The accident year loss ratio ex-catastrophe losses
Underwriting Ratios was B8_6% and was impacted by the
Accident Year Loss Ratio ex-Catastrophe Losses 66.6% 63.6% 1.9% aforementioned reinstatement premiums; excluding
Catastrophe LossRatio 0.0% 2.9% 2.9% this impact the accident year loss ratio ex-
Prior Year Development 2.8% 25.8% 231% catastrophe losses would have been 65.5%
Loss Ratio 69.4% 97.3% 27.9% « Catastrophe losses of 55M added 2.9 points to the
Expense Ratio'" 24 8% 24 8% 0.0% lozs ratio and stemmed from Hurricane lda
Combined Ratio 94.2% 122.1% 27.9% »  Prior year development of $44M or 26.8 points was
- - ) primarily related to the impact of the LPT transaction
Accident Year Combined Ratio ex-Catastrophe Losses 91.4% 893.3% 1.8% and, to a lesser extent, strengthening within
Key Balance Sheet ltems Casualty Re
Total Shareholders’ Equity per Comman Share 526,83 $21.82 (14)% « The expense ratio of 24.8% was flat with the prior
Tangible Shareholders’ Equity per Common Share £19.70 §15.93 {13)% year period

% in millions. except per shame figues

{1} Cakeulated willh & NaMme@isr COMPREng oliver SPETAlnG EXpENSes iS5 Gross fee moome (0 Spesific inStances when the cﬂ'ﬂﬂﬂy is KOt PELENING NSUFANGE NSK) incladed in "Other iINGHME” in ouf
Cand 4dC Sdated Income 5 of $1.0 milion for the thres months ended Ssptembaer 20, 2021 ($383,000 in the prior year period], and a dencminator of net sarned premiums,

(2 % change is adiusted for dividends per shame paid from 40 2020 to 30 2021 totaling $1.20 par share,

g JAMES RIVER GROUP HOLDINGS, LTD '15




E&S Segment Performance

Gross Written Premiums
Met Written Premiums

Met Eamed Premiums

Lossesand Loss Adjustment Expenses
Underwriting Expenses
Underwriting (Loss) Profit

Underwriting Ratios

Accident Year Loss Ratio ex-Catastrophe Losses
Catastrophe LossRatio

Prior Year Development

Loss Ratio

Expense Ratio

Combined Ratio

Accident Year CombinedRatio ex-Catastrophe Losses

*i JAMES RIVER GROUP HOLDINGS, LTD

%
Ja21 Change

51795 S217.7 21%
109.2 1279 17%
1049 119.8 14%

59.9 1172 B8%
19.4 24 1 24%
1546 (21.5) i
66.6% £9.0% 2.4%
0.0% 42% 42%
0.0% 247% 24 5%
66.7% 97.9% 31.2%
18.5% 2001% 1.6%
85 2% 118.0% 32.8%
85.1% 89.1% 4.0%

21% gross written premium growth, including

18% in Core E&S

Met written and net eamed premium growth was

17% and 14%, respectively, but was negatively

impacted by S8M of reinstatement premiums in

E&s

= Adjusting for reinstatement premiums,

averall net written and net eamed premium
growth was 25% and 22%, respectively

Renewal rate increases of 8.7% in Core E&S

during @3 2021 and 14.5% in Core E&Son a

¥TD basis in 2021

The accident year loss ratio ex-catastrophe

losses was 69.0% and was impacted by the

aforementioned reinstatement premiums

o Adjusting for this impact the accident year

loss ratio ex-catastrophe losses would have
been 64.6%

Catastrophe losses of $5M added 4.2 points to

the loss ratio and stemmed from Hurricane Ida

Prior year development of 529.5M or 24.7 points

was primanly related tothe impact of the LPT

transaction

The expense ratio of 20.1% increased 1.6 points

compared tothe prior year period largely due to

the impact of reinstatement premiums
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Specialty Admitted Segment Performance

Gross Written Premiums
Met Written Premiums

Met Eamed Premiums
Gross Fee Income

Lossesand Loss Adjustment Expenses
Underwriting Expenses
Underwriting Profit ‘"

Underwriting Ratios
Accident Year Loss Ratio
Prior Year Development
Loss Ratio

Expense Ratio
Combined Ratio

Accident Year CombinedRatio

3020
51126 51212 8%
16.2 226 40%
15.0 19.7 3%
48 56 22%
10.7 15.3 42%
24 14 (43)%

18 a1 BE%
85.1% 80.0% (5.1)%
(13.3)% (2.5)% 10.8%
71.7% 775% 5.8%
15.9% B.8% (9.0)%
87.6% B84.3% (3.2)%
100.9% B6.9% (14.1)%

8% gross written premium growth, including 12%
in Fronting and Programs driven by new
programs

Strong Fronting and Programs pipeline remains
intact

Individual risk workers' compensation gross
written premium declined 16% compared to the
prior vear quarter due to the exit of certain
geographies

Met written and net eamed premium growth was
40% and 31%, respectively, due to higher
premium retention on certain fronted business
Fee income increased 22% compared to the prior
year quarter driven by new fronting programs and
growth in existing fronting programs

Underwriting expenses benefited from favorable
adjustments to bad debt expense and certain
accruals for taxes, licenses and fees which
served to lower the expense ratio by ~5 points
Continued benefit to losses and loss adjustment
expenses from modest favorable prior year
development

{1} Underariting results inchode gross fes income of 35,8 millon for the theee months ended Septembar 20, 2021 (34,2 milion for the same pariod inthe prior yead)
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Casualty Reinsurance Segment Performance

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
Loss Ratio

Expense Ralio
Combined Ratio

Accident Year CombinedRatio

*i JAMES RIVER GROUP HOLDINGS, LTD

3020

5198 578 (61)%
19.8 78 (61)%
33.0 311 (6)%
255 336 32%

83 85 14%
(0.7) (11.9) MK
58.3% 58.5% 1.2%
18.8% 48 4% 29.6%
A% 107.9% 30.8%
25.0% 30.3% 5.3%
102 1% 138 2% 36.1%
83.3% BO.B% B6.5%

Gross written premiums declined 61% compared
to the prior year quarter due to a change in
renewal period for one treaty and negative written
premium adjustments on prior year treaties
Premium base is expected to be meaningfully
downsized further over the course of 2022

Prior year development of 515.1M or 48.4 points
during the third quarter of 2021 was primarily
related to general liability treaties from accident
years 201417

More than half of prior vear development was
related to treaties that we no longer write
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Appendix:
Non-GAAP
Reconciliation




Non-GAAP Measures Reconciliation

Underwriting Profit (Loss) ¥YTDQ3 YTD Q3
2018 2019 2020 2020 2021

Underwriting profit (loss) of the operating segments:

Excess and Surplus Lines g29.7 $428 85192 £9.8 $398 (%14586)
Specialty Admitted Insurance 3.2 7.0 59 42 2.3 6.5
Casualty Reinsurance (1.8) 51 (7.2) (184) (3.1) (16.9)
Total underwriting profit of operating segments 311 54.9 17.9 (4.4) 3%9.0 (155.9)
Operating expenses of Corporate segment (25.3) (26.9) (27.7) (29.4) (23.6) (23.3)
Underwriting profit (loss) 5.8 28.0 (9.8) (33.8) 154 (179.2)
Met investment income 61.1 61.3 5.7 734 811 447
Met realized investment (losses) gains (2.0) (5.5) (29) (16.0) (27 .9) 13.7
Other income and expenses (0.2} (0.8) 01 (1.0} (1.0) (2.0)
Interest expense (9.0) (11.6) (10.6) (10.0) (8.0) (6.7)
Amortization of intangible assets (0.6) (0.6) (0.6) (0.5) (0.4) (0.3)
Income (loss) before taxes $55.1 $708 %519 $11.9 $293 ($129.6)
S5 in mallons.

SBource: Company filings.
Miote: ANl amounts ane for the year ended December 31 foreach period indicated, emoept YTO O3 2020 and ¥TD Q2 2021 which are for the nine months ended Sepbember 20,
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Non-GAAP Measures Reconciliation

YTD @3 ¥YTD Q3

Adj. Net Operating Income (Loss) 2017 2018 2019 2020 2020 2021
Income (loss) as reported $436 $63.8 $38.3 48 $25.1 ($108.5)
Netrealized inv. (gains)losses 14 4.4 38 148 236 (11.9)
Dividend withholding taxes 11 - - - - -
Other expenses 06 11 08 16 1.5 1.6

Interest expense on leased building the

Companywas previouslydeemed to own

for accounting purposes 08 1.3 - -
$50.2 ($116.8)

Adjusted net operating income (loss)

| YIDQ3 YTDG3
|

Tangible Equity 2017 2018 2019 2020 | 2020 2021
Sharehoiders’ equity 56947 $709.2 $778.6 579586 $821.4 $813.6
Goodwill & intangible assets (2202)  (2194)  (2188) (2182) (218.3)  (218.0)
Tangible Equity $474.5 §$489.9 $559.8 $5774 $603.1 $595.7
Shares Outstanding (000's) 29,697 29958 30424 30,649 30610 37,287

I
Tangible Equity per Share $15.98 $16.34 $1840 ! 7 $15.98

5 in milions
Source: Company filings
Miote: ANl amounts ane for the year ended December 31 foreach period indicated, emoept YTO O3 2020 and ¥TD Q2 2021 which are for the nine months ended Sepbember 20,
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