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Disclosure

Forward-Lecking Statements

This presentation contains foraard-looking statements as that term & defined in the Private Securities Litigation Reform Act of 1935, In some cases, such forward-looking statements may be identified by terms such
as believe expect, seek, may, will, intend, project. anticipate, plan, estimate, guidance or similar werds. Forward-ooking statements invelve risks and uncertainties that could cause actual resulfs to diffier materially
from those in the foraard-looking statements. Although it & not possible to identify all of these risks and factors, they include, among others, the follvwing: the inherent uncertainty of estimating resenves and the
possibility that incurred losses may be greater than owr boss and loss adjustment expense resenves; inaccurate estimates and judgments in our risk management may expose us to grester risks than intended;
downgrades in the financial strength rating of our regulated insurance subsidiaries. may impact our ability to attract and retain insurance and reinsurance business that owr subsidiaries write, our competitive position,
and our financizl condition; the potential loss of key members of our management team or key employess and our sbility to attract and retsin personnel; adverse economic factors resulting in the =ale of fewer
policies than expected or an incresse in the frequency or severty of clasims, or both; relisnce on a select group of brokers and agents for 3 signficant portion of our business and the impact of our potentisl fsilure to
maintsin such relationships; reliance on 3 select group of customers fior 3 significant portion of our business and the impact of our potentis] failurs to maintsin, or decision to teminate, such relationships; our sbility to
obtsin reinsurance coverage a prices and on terms that sllow us to transfer risk and adequstely protect our company sgainst financisl loss; losses resulting from reinsurance counterparties fsiling to pay us on
reinsurance claims, insurance companies with whom we have 5 fronting arrangament failing to pay us for claims, or 3 former customer with whom we have an indemnification arrangement failing to parform their
reimbursement obligations; inadequacy of premiums we charge to compensate us for our kesses incurred; changes in laws or government regulation, including tax or insurance law and regulations; the engoing
effect of Public Law No. 11557, informally titled the Tax Cuts and Jobs Act, which may have a significant effect on us incleding, among other things, by potentially increasing owr tae rate, as well as tzes on our
sharsholders; in the event we do not qualify for the insurance company ecweption to the passive foreign investment company {PFICT) rules and are thersfore considered a PRC, there could be material adverse tax
CONSEJUENCES to an investor that is subject to U5 federal income taxation; the Company or amy of its forsign subsidisries becoming subject to ULS. federal income tacation: a failure of amy of the loss limiations or
exclusions we wtilize to shieki us from unantcipsted financial lsses or legal exposures, or other lisbilities, kssas from catastrophic events, such a5 natursl disasters and terronist acts, which substantially excesd our
expectations andior excesd the amount of reinsurance we have purchased to protect us from such events; the effects of the COVID-19 pandemic and associsted govemment actions on our operations and financis!
performance potential effects on our business of emerging clam and coverage Esues; edqposure to credit risk, interest rate rek and other market risk in our investment portfolio; the potential impact of internal or
external frawd, operational emrors, systems makfunctions or oyber security incidents; owr ability to manage our growth effectively; failere to maintain effective internal controls in acoordance with Sarbanes-Oodey Actof
2002, a5 amended {“Sarbanes-Codey™) and changes in our financial condition, regulations or other factors that may restrict our subsidiaries’ ability to pay us dividends. Additional information about these risks and
uncertainties, a5 well a5 others that may cause actual resuls to differ materially from those in the foraard-looking statements, & contained in our filings with the U.5. Securities and Exchangs Commission ("S3ECT),
including our Annual Report on Form 10-K filed with the SEC on Februane 26, 2021, These forward-looking statements speak ondy a5 of the date of this relesse and the Company does not undertake amy obligation
toupdate or revise any forward-looking information to reflect changes in assumptions, the occurrence of unanticipated events, or othervise.

This presentation doss not constitute an offer to sell or 3 solictstion of an offer to buy securties, nor shall there be amy =ale of securties in amy jurisdiction in which any offer, solictation or sale would be unlawful
prior to registration or guslfication of such securities under the securities laws of any such jurisdiction. If 3 transaction follows, t will be made under the Company's registration statement to be filed with the Securities
and Exchange CommEsion and only by means of 3 prospectus supplemsent and accompamying prospectus. When availsble, 3 copy of the prospectus and the applicsble prospectus supplement relsting to such
transaction may be obtained from the Securities and Exchangs Commission’s website at waww.sec.gov or by contzscting Barclays Capital Inc. (Attention: Broadridge Financial Solutions, 1155 Long lsland Avenue,
Edgewood, NY 11717, or by telephone at (888) 603-5847, or by email at Barcls ‘brosdridge. com) or Keefe Bruystte & Woods, Inc. (Attention: Capital Markets, 78T Seventh Avenus, 4th Floor, New
York, Mew York 10019, or by telephone at {212) $87-T777, or by email at USCapialMarkets@kbw. com). You are advieed to obtain a copy of the prespectus and related prospectus supplement and to carcfully
review the information contained or incorporated by reference thersin before making any investment decision.

Non-GAAP Financial Measures

This presentation contains non-GAAF financial messwres as defined by Regulation G of the rules of the SEC. These non-GAAF measures, such as underariting profit, adjusted net operating income, tangible equity
and adjusted net operating return on average tangible equity {which is calculated a5 adjusted net operating income divided by the average tangible equity for the trailing five quarters) are not in accordance with, nor
are they a substiute for, GAAP messures. We believe these non-GAAF measures provide users of our financial information useful insight into owr perfomance. Investors should consider non-GAAF measures in
addition to, and not 3z a substiute for, or superor to, the comparable GAAP messures. Please refer to pages 29 & 30 of this presentation for 3 reconciliation of the non-GAAP financial measures to the equivalent
GAAF squivalents.

Ratings Disclaimer Notice

Reproduction of amy information, data or material, incheding ratings {"Content”) in amy fomn is prohibited except with the prior written permission of the relevant party. Such party, is affiiates and suppliers "Content
Providers”) do not guarantes the sccuracy, s oy, comiph , timeli or availability of amy Content and are not responsible for amy erors or omissions {negligent or otherwise), regardless of the cause, or
fior the resulls obtained from the use of such Content Inno event shall Content Prowiders be liable for amy damages, costs, expenses, legal fees, or losses (incleding lost income or kost profit and opportunity costs)
in connection with any use of the Content. A reference to 3 particular investment or securty, a rating or amy observation concerning an investment that & part of the Content is not a recommendation to by, sl or
hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice Credit ratings are statements of opinions and are not statements of
fact.

Market and Industry Data

This presentation incledes market and industny data, forecasts and projections. We have obtained certain market and industry data from publicly awailable industry publications. These sources generalhy state that
the information they provide has been obtained from sources believed to be refisble, but that the accuracy and completeness of the information are not guarantesed. The forecasts and projections are based on
historical market data, and thers is no assurance that any of the forecasts or projected amounts will be achisved.
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Executive
Summary




Offering Summary

James River Group Heldings, Ltd.

REhnge | NASDAQ / JRVR
Ticker
Base Offering
Size $175.0M
Composition 100% Primary

Overallotment

Optom 15% of Base Offering Size (100% Primary)

Use of Proceeds General corporate purposes

Lock-Up 60 day lock-up for Company, Directors and certain Officers

Active

Barclays and Keefe Bruyette & Woods
Bookrunners

v » JAMES RIVER GROUP HOLDINGS. LTD.




Going Forward

A |AMES RIVER GROUP HOLDING
B AMES RIVER GROUP HOLDINGS, LTD.

Transaction Overview

$175.0M common equity offering
In Q1 2021 we reported a net loss of $103.5 million including $170.0 million of adverse

development entirely related to a previously canceled commercial auto account in runoff
since 2019

Backs strong actions taken to eliminate reserving overhang from the runoff commercial auto
portfolio

Bolsters capital to support continued strong and profitable growth, and our goal of building a
best-in-class E&S franchise, as well as rapid scaling of fronting and fee income business

Supports continued profitable growth at current strong pace amid maintenance of operating
and financial leverage ratios at historical ranges
We believe the overhang related to commercial auto has been eliminated

Ensure that the Company remains fully focused on this attractive market opportunity for our
U.S. insurance franchises

E&S and Specialty Admitted segments are achieving strong growth metrics in a favorable
operating environment

* Compelling pricing trends and market backdrop

Optimize growth in our most profitable businesses while remaining vigilant on expenses




(%)

Overview of James River

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

Renew our unrelenting focus on underwriting profitability

Generate superiorunderwriting margins 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
over our 19 year history

Target low volatility casualty risk with low retentions and little property exposure

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

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

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

JIAMES RIVER GROUP HOLDINGS, LTD B




First Quarter 2021 Review

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

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

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

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

We recorded $170.1M of adverse development on prior accident year loss reserves, driven by commercial auto
{$170.0M, primarily from one large runoff account) and our Casualty Reinsurance segment ($2.5M), offset by favorable
development in Core E&S ($1.4M) and the Specialty Admitted segment ($1.0M)

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

Tangible Book Value per Share@ of $14.00, a decrease of 26% from December 31, 2020, before the deduction of
dividends, due to a net loss of $103.5M and after-tax unrealized losses in the Company's fixed income investment
portfolio of $42.7M due to an increase in interest rates during the quarter

- Tangible Book Value Per Share@ excluding AOCI of $12.42, a decrease of 23% from December 31, 2020, before
the deduction of dividends

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

{1} Core EES represents the Excess and Surplus Lines segment sxcluding commercisl auto.
{Z) Tangible book value per shars is 3 Non-GAAP Financial Messwre, Plesse see reconciliation of GAAP to Non-GAAF messures in the Appendi:.
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Commercial Auto Overview: Timeline

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

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

+ As noted, this account has been in run-off and has not produced any GWP since 2019
+ We believe this overhang has been eliminated. and that we are now fully able to focus on our prospective business and

what continues to be a historically strong E&S market

Commercial Auto Account Timeline

\We begin insuring Commercial auto Large account produced Large account produced no
rideshare business represents 28% of no premium; commercial premium; commercial auto
including one commercial consolidated GWP auto represents 2% of represents 2% of

auto account which grew consolidated GWP! consolidated YTD GWP!
significantly in later years We delivered early notice of

termination to the large account
on 10/8/19 effective 12/31/19
following poor underwriting
performance, changes to the
risk and a desire to refocus on
our Core E&S business

{1}  The large commercisl sute sccount in runoff represents the bulk of cur commercial auto gross written pramisms.

Moneof the remaining commercisl suto business we write is exposed to the “ride-share”™ sector,

v i JAMES RIVER GROUP HOLDINGS. LTD.

Recorded $170.0M in adverse development
related to terminated commercial auto account
Meaningful change in actuarial methodologies
using experience development methods only,
giving more weight to incurred data

Surge in paid and incurred losses in Q4 2020

and Q1 2021 following delays in reporting due
to COVID-19 and higher severity

Most recent adverse development stems from
accident years 2018 and 2019




Commercial Auto Overview:

Claims and Reserves Statistics

Reserves are Greater
than Carried Reserves at
12/31/12019

Reserve Balance Increased
+33% Since Q4 2020

Closed ~60%

of Open Claims Since Large
Account Went Into Run Off
in December 2019

v i JAMES RIVER GROUP HOLDINGS. LTD.

current carried reserves

Current Reserve Mix:

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

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

12/31/2019

~8,000

Current Open Claims

Closing ~100 Claims Per
Week

Closed >400K claims

Recent claims emergence pattern and internal actuarial work gives us significant comfortaround

$450M

Current Commercial
Auto Reserves

Closing
Run-off Related
Claims Quickly

Over $55K

Average Reserve Per Open
Claim

Meaningfully Higher Than

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




(§ and shares n M)

Assets
Cash and Cash Equivalents
Goodwll and Intangible Assets

Total Assets
Liabilities and Sharcholders’ Equity
Reserve for Losses and Loss Adjustment Expenses
Senior Debt
Junior Subordinated Debt
Tatal Debt
AQCI
Total Shareholders’ Equity
Total Tangible Shareholders” Equity
BVPS
TBEVFS
Shares Outstanding

Leverage Ratio @

MVWP / Tangible Sharehalders Equity &

Capital Position

Q1 2021
Pro Forma
Q1 2021 Raise "
51623 31835 3497
218.2 2181 2181
50631 51097 52760
21921 24138 24138
2623 2623 2623
104.1 1041 104.1
366.4 366.4 366.4
1.9 392 39.2
795.6 6396 805.9
577 4 4214 RBT.T
$25.96 $20.78 $2337
$18.84 313,70 317.04
30.6 308 344
30% 35% 29%
112x% 1.63x 1.17x

Contemplated equity raise would bolster
balance sheet and position the business
for profitable growth at current strong
pace to generate a compelling return on
tangible equity

Would provide continued growth at
current pace, while maintaining operating
and financial leverage ratios within recent
historical ranges

o Operating leverage of 1.2%—
1.5x and financial leverage of
25% — 33%

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

Cur A M. Best financial strength rating of
“A”Is currently on negative outlook, as
noted in Best's March 2021 press
release, following our Q4 2020
announcement of adverse development
in the commercial auto line of business!'®

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

{1} Assumes net proceeds on 3 3175.0M primany common equity raise st $47.11 (JRVR s closing price on 4300 2021).
{2} Lewverageratio, in sccordsnce with the Company’s credit sgreements, is calculsted as adjusted consolidated debt / total capitsl. Adjusted consolidated debt treats hybrid securities 2= equity capital

up to 15% of totsl capitalzation.
{3y  NWP for the trailing twelve month pericd.

{4} Please refertorisk factors in owr Anneal Report on Form 104K filing.

A |AMES RIVER GROUP HOLDING
B AMES RIVER GROUP HOLDINGS, LTD.
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Our Business

* We are a specialty, low volatility underwriting company with an attractive, sizeable Excess & Surplus ("E&S") franchise and rapidly scaling
“capital light” fronting business with an efficient structure (Bermuda)

* Little to no catastrophe exposure

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

Our Key Gr pportunities

Specialty Admitted
Segment

Casualty Reinsurance

E&S Segment S ——

Focusis on small and mediumsized « Segmentincludes (i) a growing, deal-driven, « Third-party proportional and working-layer
commercial account E&S casualty business: “capital light” fee businesswhich fronts excess casualty business focused an small
generally $1.0M per occurrence limits; ~$21,000 admitted and non-admitted business and (iija and medium .3, specialtylines
avg. premium per account; significant strength targeted book of workers' compensation risks - Experiencing significant postive renewal rate
in current market + In 2020, we added & new programs, which increases similartothe E&S segment

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

+ Core E&S has experienced 17 consecutive income grow with a stable expense and capital - Significantly downsized and de-risked during
quarters of positi\_re renewal rate increases; 36% base 2018 to optimize group returns and structure
CAGR over that time period + Grossfeeincome of $15.8M in FY 2019 and

« Underwritten by specialists in 13 divisions and F19.3Min FY 2020

distributedthrough 110+ broker groups
PROFITABLE SPECIALTY UNDERWRITING

LOW VOLATILITY UNDERWRITING

A FOCUS ON FEE INCOME

56% FY 2020 12% FY 2020

Consolidated GWP!"}
$699.1M FY 2020 GWP

$98.4M FY 2020 $4.2M FY 2020
Underwriting Profiti2! Underwriting Profit

33%FY 2020
Consolidated GWP!"!

$408.7TM FY 2020 GWP

Consolidated GWP!"!
$149.2M FY 2020 GWP
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{1} Do=snot add up to 100% due to rounding.
{2)  Underwriting profit is shown for Core E&S and excludes sdverse development of $51.4M related to the commercial suto business.




Attractive Growth Businesses

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

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

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

standard market writers recalibrate their risk appetite

Historical GWP ($M) (1}

Growing businesses % of Consolidated GWP:

a3 53 e 63 3 B0 68 3

o
‘3-“,\-5. 'LQ?' e ¥

$408.7
$387.6
$516.8

ug\f\ =

s

u\ ‘own'

W

$316.4

2522 [ $334.4

1‘6°'°

i b 8

$182.2
$260.8

20013 2014 2018 2016 2017 2018 2019 2020

Commercial Auto Casualty Fe

Core E&S is benefiting from significant rate hardening and strong submission flow as major industry competitors retrench and

Quarterly Core E&S Renewal Rate Increases

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

19%

14% lad
13% 13%
10%
5o, 6% 6%

@02 Q3 Q4 @1 Q2 Q3 Q4 1 Q2 Q3 a4 il
18 18 18 18 19 19 18 M9 20 20 20 ‘20 21

{1} The large commercisl sute sccount in runoff represents the bulk of our commercisl auto gross written premiems. None of the remaining commercisl auto business we write is exposed to the “ride-

share™ sector,
v » JAMES RIVER GROUP HOLDINGS, LTD.
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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

I - dict d We believe we have little to no social inflation in
TCTEa I IRY Neraessan |:> our Core E&S book given its small account
socialinflation

ﬂ Reopeningeconomy in

nature, client risk profile and limits deployment
New business formation and small business
the wake of a recession revamp are our key clients
Increasedrisk of cyberthreats
as the world becomesmore
digitized

We have negligible cyber exposure as an
underwriter

Emergence of novel health

risks

The overwhelming majerity of our Core E&S
book has an organic pathogen exclusion
==
="5 Increasingcatastrophe losses
= and risk of climate change (
$ JAMES RIVER GROUP HOLDINGS. LTD

We write little cat exposed property, and for the

risks we do insure we have robustreinsurance
protection up to the 1:1,000 peryear level”

{1} Please refertoour 10-K filing for 3 detailed description of our reinsurance program.
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Building a Best-in-Class Core E&S Business

Calendar paid and reported loss ratios continued to be extremely low in recent periods; 16.4% and 31.7%, respectively for Q1 2021, following

26.4% and 30.0%, respectively, for full year 2020
Q1 calendar paid and reported loss ratios are over 20 points and 23 points lower, respectively, than 2017 and 2018 averages

2 In the last 12 months of claims, frequency is 20% - 30% lower than prior periods and severity remains benign
We assume that this decline in frequency is temporary in our 2021 loss picks and don't believe we will experience a catchup in reported

claims from the 2020 accident year

Core E&S Initial and Developed Accident Year Loss Ratios

AYs have developed favorably by over 8 points on average since 2013
TG6%

71% 72% Se

5 | .EM | EM i 61% m 5% 2°f 62%
6%, 7%

2013 2014 2018 2016 2007 2018 20149 2020

m|nitial Loss "Pick" Current Loss Ratio

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

Specialist Peer Group 2007 — 2020 Average Lo atic : ::> JRVR has generated over 4 points of underwriting alpha
— JRVR 2007 - 2020 Average Loss Ratio: 57% Vs. peer group

B7%

64% 65% 60% 63% 63% 51%

B4% B3%
ceonsre B1% *59% o, B0% 57% B0% srnsmen sau

55%
400, 53% 52%
I I I I I 0 I I I I

2007 2008 2009 2010 2011 2012 2013 2014 2013 2016 2017 2018 2019

uJRYR Core E&S Loss Ratio Specialist Peer Group

Source: Company filings, AM. Best data and research, and 58P Global Market Inteligence (and its affiliates, as applicable).
{1} Specialists Peser Group = Alleghany Insurance Holdings Group, Argo Growsp, Crum & Forster Insurance Growp, Global |ndemnity Group, HIIG Growp, Houston
Casualty Group, |IFG Companies, Kinsale Insurance Company, Markel Corporation Group, RLI Group, W.R. Berkley Insurance Group.

v » JAMES RIVER GROUP HOLDINGS. LTD.




Specialty Admitted Segment: Growth in Process

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

Capital light, deal-driven business with limited risk retention

Lower risk fee-income business complements our highly profitable Core E&S underwriting business

Increased demand for fronting paper driven by hard market conditions as start-ups and MGAs/MGUs search for capacity

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

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

|
|
[
\

5a6.0

Fronted programs premium represent 87% of the : : Consistent and predlctable
GWP of our Specialty Admitted Segment(" ' ! stream of earnings

I 1 I

114 QE 19 @319 Q@419 Q120 QE 20 Q320 24720 @1 Q119 Q@219 @319 Q49 Q120 @270 2320 Q420 a1

(1) AsofQ12021,
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We Represent a Unique Investment Opportunity

2020 Cat Losses % of Loss Ratio(!)

Our focus on low volatility, niche casualty E&S business
results in little to no cat exposure, differentiating us from
public specialty peers

3%
%
0% 0%
*
Sk A .
AMESVER . ameRisare S Berkley :ﬁ-‘;}_:

HOLDINGS, LTD

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

We are the 2" most concentrated company in terms of E&S
exposure, providing investors concentrated exposure to an
artractive market

31%

il Aégo

MARKEL

26% 30%

£\ © Berkley

AMERISAFE

Source: 5&P Global Markst Intelligence (and its affilistes, as applicable), SEC filings.
Weather related catastrophe losses only. Excludes catastrophe losses from COVID-13 for thoss companies who categorize COVID-19 3= 3 cstastrophs.
{Z) Statutory E&S direct written premium as defined and calculated by S&P Global Market Intelligence. Represents statutory E&S direct written premium divided by GAAFP gross written premium. Excludes companies

n

=

with total gross written premism of less than $150.0M.

7%
6% 6%
ARGO AKNsale R
100%
70%3)
34%
RL' JAMLS RIVER /\ KINSALE
GROLUP CAPITAL GROUP

HOLDINGS, LTD

B5% is based on statutory EES DWP premium a= defined and calculsted by S&P Global Market Inteligence. TO% iz based on GAAP E&S GWP (including assumed business in our Casuslty Reinsurance segment).

v i JAMES RIVER GROUP HOLDINGS. LTD.
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Our Valuation Supports Meaningful Upside

We are “inexpensive” relative to our specialty ~ We have histonically traded at a discount We trade at the low end of our peers on a
peers: Our current valuation supports to peers based on a regression analysis price to 2022E consensus EPS basis
meaningful upside
P/TBV vs Operating ROTE! JRVR Histarical Discount to Peersi2 Price/2022E Consensus EP 5
5.00% :
4302021 || (414%) o
7.00% -

Price to TBV

KINEL gz [ v
B.0Dx
127312020 [ s
5.00%
. Median 18.0x
T RU sis02020 [ as0) 20.5¢
13 l]:l: AT.8x
M
3.00x AEF - anv2020 [ «s) e
L] 12.6x
Sl
2.00x Anirp “RVR :
ML = 343172020 {(38%)
o ]
1.00x
- 127312019 [ @ow)
0.00x
7% 12% 7% 24%

1oaz0t9 [l (1s%)
2022 Consensus ROTE KMSL RLI AMSF MKL WRB JRWVR ARGO

VALUATION HAS MEANINGFUL UPSIDE OPPORTUNITY TO NARROW DISCOUNT 2022EF'|I"E MULTIPLE AT LOW END OF PEERS,

Source: 38F Global Market Intelligence (and its affilistes, as applicable), SEC filings, FactSet. Market data 3= of 43002021,

{1}  Mean anshyst consensus operating earnings per share for the full financial year divided by December 31, 2020 tangible equity per share for all companies except for RLI| and WRE which are a5 of March 31, 2021,

{2) Dizcountcaloulated a3 the variance between price to tangible book value and implied price to tangible book walue based on the regression of FY'+1 ROATE and price to tangible book value of the peer group. Pears
include: MKL, WRE, RLI, KNSL, ARGO, and AMSF.

{3} Represents mean 2022E consensus operating EFS estimates of $2.98 per FactSat.

1082019 -12/3172019
xit from large comm’l auto account

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

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

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

{3 inm Mo n.5) Lead UMW Gross Written Pre miums

Years of CGuarter Ciuarter | Year Year

Industry Ended Ended I Ended Ended

Experience  Mar 31, 2024 Mar 31, 2020 | Dec 31, 2020 Dec 31, 2M9 Description

Excess Casualty a7 5884 5342 5213.0 51190 Following form exces s on risks similer to GC and NC
Manufacturers & Confractors {(MC) ar 318 283 1228 105.1 Products liability & completed operations expos e
General G as ualy (GC) 33 294 257 126.4 1158 Premies ops (eg., spatments, offices & restaurants)
Energy 35 108 10.9 5.1 454 Oil & ges contractors, mining, alter native energy & utilities
Exces s Property 35 89 80 Ir.3 31.8 CAT-expos ed exces s propearty = 1/100 yvear return pericd
Commercial Auto 33 ¥ a7 2.0 4058 Hired / non-owned auto, ride s hare
Life Sciences a7 57 85 3/.2 245 Mutriion products . medical devices and human clinical ik
Allizd Health 27 82 55 289 287 Long-term care, cutplecement faciliies & s ocial services
Small Bus iness 27 75 58 248 197 Small account similar to GC and MC
Environmentsl 35 27 3.0 178 18.5 Environmental contractors and cons uttans
Profess ional Liability 27 21 19 [i%:) as E&0 for non-medical profes sionak (lawyers | architect , enginesrs )
Sports & Entertainment 33 18 1.4 8.1 42 Amusement parks, campgrounds, srenss
Medical Profess ional a7 04 05 1.7 1F Non-s tandard phys icians and dentis &

Commercial Auto
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Financial Strength Rating

Our A M. Best Financial Strength Rating of “A” is on negative outlook(™

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

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

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

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

2002 — July*16 July’16 — 2020
A.M. Best

A.M. Best
Rating: “A-" | Rating: “A”

On 7/29/2016, A.M. Best upgraded

us from an "A-" to an "A” $1.074

* ratl

[ IJ'u
ngs : CAGR 25 /

o af GA" A0
file at *
q iJm.-\-xth P""'l 20
Stron? * o $705
)
R 2 $596
$440
$322
- - - = ﬁ . l I I

2010 2011 2012 20135 2014 2013 2016 2017 2018 2019 2020

Souwrce: 58P Global Market Intelligence {and its affiliates, a5 applicable), A M. Best, and company websites.

{1}  Please refertorisk factors in our Annual Report on Form 104K filing.

{2} Represents James River Group Holdings Ltd. {(SNL PEC Group) statutory direct written premium from SEP Global Market Inteligence, excluding commercial sute DWP and Casualty Reinsurance
Segment.
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The E&S Market is Highly Attractive

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

E&S industry DPW has grown at double digit rates the past 3 years driven by rising renewal rates and
changes in risk appetite $4? 8

2012 - 2017 Average Growth Rate: 5%

,.'-" $40. 3
""" $34.6
$27.3 $28.9 $29.8 $29.9 $31.5
$25.4
- . . . . .

20M 2012 2013 2014 2015 2016 2017 2018 20139 2020
Proﬁtablllty of E&S Industry vs. Total P&C Industry 10 Year Combined Ratio

::> E&S market generated 16 points of underwriting alpha

S E&‘a .‘ndemn”y zHTT zrw AL er: tgﬂ C omhmed Rmo 84-‘ compared to the broader P&C industry

108%
b Byma% B 97 98% 101% 100%'04% . 08% o 8% 95998%
1] n,
I I ] ] ] IBS;D I I I I
2011 2012 2013 2014 20145 2016 2017 2018 2ma 2020
®m E&S Industry Combined Ratio P& Industry Combined Ratio

Source: 58P Global Market Inteligence {and its affiliates, as applicable).
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Consolidated Performance

(8 in M, except per share amounts)

Income (Loss), as Reported

Met Realzed and Unrealzed Losses (Gains) on Investments !

Other Expenses
Adjusted Met Operating Income

(Loss) Eamings Per Share
Basic
Diluted
= =
Basic
Diluted
Weighted-A c St 0 i
Basic
Diluted
Key Income Statement ltems
Gross Written Premiums
Met Written Premums
Met Earmned Premums
Met Investrment Income

Acddent Year Loss Ratio
Prior Year Development
Loss Ratio

Expense Ratio
Combined Ratio

Acddent Year Combined Ratio

Kev Balance Sheetlfems
BVPS
TBVPS

v JAMES RIVER GROUP HOLDINGS. LTD.

g | 2
1020 o)
(336.8) (%103.5) MM
52.2 (9.8) MM
0.0 0.4 MNIA
154 (108.8) MM
(31.21) (%337 MM
(51.21) (%337 MM
5051 ($354) M
3050 ($354) M
30.5 30.7 1%
30.5 30.7 1%
2838 3733 32%
1347 174.6 30%
145.9 160.6 10%
208 15.1 (28%)
65.8% 64.4% (1.4%)
0.6% 105.9% 105.3%
66.4% 170.3% 103.9%
34.2%  28.9% (5.3%)
100.6% 199.2% 98.6%
100.0%  93.3% (6.7%)
52360 52078 (12%)
§16.44 51370 (17%)

32% increase in GWP

= All 3 segments contributed to the growth,
although Casualty Reinsurance growth
was largely due to a renewal timing
difference

30% increase in NWP driven by our E&S and
Specialty Admitted segments

There was overall unfavorable reserve
development of $170.1M compared to
unfavorable reserve development of $0.9M in the
prior year quarter (representing a 105.9 and 0.6
percentage point increase to our loss ratio in the
periods, respectively)

Group expense ratio of 28 9% decreased from
34.2% in the prior year quarter, principally due to
expense reduction initiatives and growth in lines
of business with lower net commissions

Franchise well positioned for future success
The accident year combined ratio of 93.3%
improved 6.7 points vs. the prior year quarter,

driven by both an improving accident year loss
ratio and expense ratio

23

{1} Incledes gains (losses) of $1.7M and 33.9M for the change in net unrealzed gains/losses on equity securities and bank loan participations in the three months ended March 31, 2021,
respectively (5{13.3)M and ${43.5)M in the three months ended March 31, 2020, respectively).




E&S Segment Performance

(5 in M) Change
1Q20 1021 (%)

Gross Written Premiums $1362 $1814 33%
Met Written Premiums g2 2 108 4 18%
Met Earned Premiums 997 113.7 14%
Losses and Loss Adjustment Expenses (65.5) (@24.7) MN/M
Underwriting Expenses (26.1) (22.9) (12%)
Underwriting Profit (" 81 (150.9) N/M
Gross Fee Income 1.3 0.0 MM
Ratios

Accident Year Loss Ratio 657%  64.3% (1.4%)
Prior Year Development 00% 1483% 148 3%
Loss Ratio 65.7% 2126% 146.9%
Expense Ratio 26.2%  20.1% (6.1%)
Combined Ratio 919% 2327% 140.8%
Accident Year Combined Ratio 919% 844% (7.5%)

' AMES R L GROUP LD 3
> JAMES RIVER GROUP HOLDINGS. LTD.

36% growth in Core E&S GWP

Rate and submission volume remain
strong

= Eight out of twelve core undenwriting
divisions grew

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

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

= 7™ consecutive quarter in which E&S
rates have increased

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

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

= 5168.7M of unfavorable development, inclusive of
$170.0M of unfavorable development in
Commercial Auto, primarily driven by Rasier,
which has been in runoff since 12/31/2019,
partially offset by $1.4M of favorable development
in Core E&S

Decline in gross fee income 1s due to the
termination of the large commercial auto account

24

{1)  Underwriting results inclede fes income of 31.3M and $0.0M for the three months ended March 21, 2020 and 2021, respectively. These amounts are incleded in “Cther income” in our

Condansed Consolidsted Incoms Statements,




Specialty Admitted Performance

(5 in M)

Gross Written Premiums
MNet Written Premiums

Met Earned Premiums
Losses and Loss Adjustment Expenses
Underwriting Expenses

Underwriting Profit ("
Gross Fee Income

Ratios

Accident Year Loss Ratio
Prior Year Development
Loss Ratio

Expense Ratio
Combined Ratio

Accident Year Combined Ratio

v » JAMES RIVER GROUP HOLDINGS. LTD.

Change
1Q20 1021 (%)

$102.8 $127.0 24%
134 220 5%
13.3 16.4 23%
(9.9) (10.7) 8%
(4.4)  (4.3) (0%)
(1.0) 1.3 N/M
42 5.1 229%

822% T718%  (10.4%)

(76%) (6.1%) 1.5%

746% 657%  (8.9%)

328% 266%  (6.2%)

107.4% 92.3%  (15.1%)

115.0% 984%  (16.6%)

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

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

premium retention on fronted business

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

$1.0M of favorable development in our individual
risk workers' compensation business

Strong pipeline of new fronting relationships

25

{1} Underwriting results inclede fes income of 34.2M and $5.1M for the three months ended March 31, 2020 and 2021, respectively.




Casualty Reinsurance Performance

e =
ommenta
1020 | 1Q21 (%) i

GWHP and NWP increased due to a change in the

Gross Written Premiums $44.8 $64.9 45% renewsl date of ane lare raaly
Met Written Premiums 291 44 2 52%
= $2.5M of unfavorable development

MNet Earned Premiums 329 3045 (79%)

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

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

Underwriting Profit 0.2 (1.6) MM

Ratios

Accident Year Loss Ratio 594% 607% 1.3%

Prior Year Development 57% 8.1% 2.4%

Loss Ratio 651% 688% 3.7%

Expense Ratio 34.3% 36.5% 2.2%

Combined Ratio 99.4% 105.3% 59%

Accident Year Combined Ratio 93.7% 97.2% 3.5%
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Investment Portfolio

nt Portfolio (as of March 31, 2021)

» Fied Maturity Securities
» Equity Securities

Bank Loans

Shart-Term Investmerts
» Other Invested Assets

s Cash and Cash Eguivalents
fexcluding restricted cash)

MNet Investment Income Breakdown

J - Change
1021 %

Renewable Energy Investments $1.0 (30.7) N/
Other Private Investments (0.5) 1.0 N/
All Other Net Investment Income 203 14.8 (27%)
Total Met Investment Income 208 15.1 (28%)

v i JAMES RIVER GROUP HOLDINGS. LTD.

" {1} Includes fixed maturity, bank loan and equity securities.
{2} Incledes foeed maturity and bank loan portfolios.

The decrease in net investment income was
principally caused by lower investment income
from restricted cash due to a decline in short term
investment yields, and lower investment income
from our bank loan portfolio resulting from a
smaller portfolio and lower investment yields

We sold 40% of our bank loan portfolio in 2Q
2020 (as measured by par value) as assetvalues
recovered to reduce volatility of our overall
portfolio

Annualized gross investment yield declined
primarily as a result of the sale of floating rate
bank loan investments as mentioned above

Key Portfolio Statistics

1Q20 1021
Gross Investment Yield 3.6% 3.2%

Average Duration 2 3.6 years 4.3 years

27
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Non-GAAP Measures Reconciliation

Non-GAAP Reconciliation

Underwriting Profit (Loss)

Q1 Q1
($mm) 2017 2018 2019 2020 2020 2021
Underwriting profit (loss) of the operating segments:
Excess and Surplus Lines $ 207 %428 $192 § 098 % 81 %(1509)
Specialty Admitted Insurance 3.2 70 59 42 (1.0) 1.2
Casualty Reinsurance (1.8) 51 (7.2) (16.4) 0.2 (1.6)
Total underwriting profit of operating segments 311 549 17.9 (4.4) 7.3 (151.3)
Operating expenses of Corporate segment (25.3) (269) (27.7) (29 4) (8.2) (8.1)
Underwriting profit (loss) 5.8 28.0 (9.8) (33.8) (0.9) (159.4)
Met investment income 611 613 757 733 2086 151
Met realized investment (losses) gains (2.0) (5.9) (2.9 (16.0), (586.4) 6.3
Other income and expenses (0.2) (0.8) 01 (1.0) 03 (0.5)
| nterest expense (9.0€) (116) (106) (10.1) (2.9) (2.2)
Amartization of intangible assets (06) (0.6) (0.6) (0.5) (0.1) (0.1)
Income (loss) before taxes $ 551 $708 $519 $ 119 |$ (41.2) $(140.8)

Mote: All amounts are for the year ended December 21 for each peried indicated, estcept @1 2020 and Q1 2021 which are for the quarter ended March 21,
Source: Company filings.
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Non-GAAP Measures Reconciliation

Non-GAAP Reconciliation

[$mm})

a
Adj. Net Ope mting Income W18 2019 2020 | 2020
Income (loss) as reporte d $ 436 § 638 § 383 % 48 % (388 $ (1035
Net realized inv. (gaing) losses 1.4 44 iz 3 522 {5:8)
Inifial public offesing costs - - - - - -
Dividend withholding tzes 1.0 - - - - -
Ofer expEnses 0.5 1.1 [1F] 18 - e

Inerest expense on leased building the
‘Company was previosuly desmed to own ©r
Focounting pUIDOSES 0.8 13

al at
Tangible Book Value 2008 p. 5] 2010 2011 2012 2013 2014 213 26 2017 2013 2019 020 : 2020 2021
Shareholde s’ equity $ G788 § TMT § TI42 § Te24 0§ V40 0§ THMS § 6879 $ 6340 § 6932 § 6947 § TOA2 § TVEE § 756 5 T3 § 6396
Goodwill & intangible assets {289 B} {282 4} {2327} {233 8} {2250} {2228} {2218} {221.3} {2207} {07 {218.3) {218.8} {218.2 {2188} (218.1)
Tangible Book Value $ B0 $ 4423 § 4815 § 585 § 5590 § 4789 § 4660 § 4597 § 4725 § 4745 § 4899 § 5598 § Si74 § 5047 § 4MS

ETiE ETiE 3578 ETie 36,030 28540 28,540 28942 25258 29,897 25582 30,424 20,843 o o) 0,775
|

‘Shares Qutsanding (000%=)

ngible Book Value per Share $ .86 $ 1238 § 1348 § 1480 § 1552 § 1678 § 1633 § 1589 § 1645 $ 159 § 1634 § 1840 § 1584, § 1644 5 1370

Maote: In the Tangible Equity Table, 2008 to 2012 shares cutstanding sre retroactivehy sdjusted for 5001 stock split. Additionslly, all amounts sre a5 of or for the year ended December 21 for each period
indicated, except @1 2020 and Q1 2021 which are a= of or for the guarter ended March 21.

Sowrce: Company filings.
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