UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
0549

Washington, D.C.

SCHEDULE 14A

PROXY STATEMENT PURSUANT TO SECTION 14(2) OF THE
SECURITIES EXCHANGE ACT OF 1934

e o
Check the spproprise box:

o Prtiminary proxy stement

o denta,for e don ony i Ha62)
El Defiiive proxy satement

o Defintive addiionl mateils.

o Solcitng mateial pursuant o Sccton 24014012

ARGO GROUP INTERNATIONAL HOLDINGS, LTD.
(Name of Registrant as Specified in Its Charter)
(Name of Person(s) Fillng Proxy Statement if Other Than the Registrant)
Payment of flng fee (eheck th appropriate box):
] No fee required.

o » Rul

L Tille of each elas ofsecuritesto which trnsaction appies

2 Agmrege number of ccurtes o Whih transaciion sppies

5 Parwipncor Rule 011 Gt
is caleulated and sate how it was determined):

4. Proposed maximum aggregate value of transaction:
5. ol fee i

o Fee paid previously with prefiminary materals.

o Check box i any par by Exchange Act Rule 0-1 iling for
previously. ldenify L the form or s iling.

L Amount Previously Pid:

2 Fom, Schedule o Regitration Satement No

5 Fimgpany,

4 Ducried




/ARGO GROUP

NOTICE OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS
“The Annual General Mecting of Areo Group International Holdings, Lid. (“Argo Group" or the “Company”), a Bermuda exempicd company limited by
shares, wil be held on May 6, 2021 at noon local Bermuda time (11:00 a.m. Eastern Time) at 90 Pitts Bay Road, Pembroke, Bermuda and at such other
meeting upon any adjournments or posponements thereof.

‘The Annual General Meeting is called forthe following purposes:

1 r for  one-year term:

2 T . Named :

3ot on s proposl o apove e sppinnent of Erst & Voung LLP s ut independent irsd bl sccountin frm for s fcsl
31,2021 and to efer Board of Dircctors;and

4 prop
“The Board has fixed the close of business on March 15, 2021 as the record date for determining those sharcholders who will be enitled to vote at the
Annual General Meeting.

The C¢ Iy oy health authorities. It is determined

required, the Company may hold a virtual-only annual gencral meting via live webcast, If this step is aken, the Company wil amnounce the decision to do

50 in advance, and detals on how 10 paricipate will be posted on the Company’s website and filed with the Seurites and Exchange Commission as

additional proxy materials.

Whether you plan to be present at the Annual General Meeting or not, you are requested to promptly submit your proxy either electroni

the Internet or by telephone as described on the Notice of Internet Availabliy of Proxy Material or proxy card or by completing,sign
rd to ensure Under our Amended and Restated Bye-Laws, all proxies must be received

for o the time of Meat

eting.

By Order of the Board of Directors

a4

Craig S. Comeaux
Secretary

March 25, 2021

Important Notice Regarding the of Proxy Materials
For the Amntal Geserl Nicin 0 bt Hldon o , 201
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/ARGO GROUP

90 Pitts Bay Road
Pembroke HM 08, Bermuda

PART1

PROXY STATEMENT

“This proxy statement is furished in connection with the solictation on bebalf of the Board of Directors (the “Board or “Board of
Directors”) of Argo Group Intemational Holdings, Lid. (*Argo Group” o the Company”) of he enclosed proxy to

(the “Common Shares” or “shares")  the Annual General Meeting 10 be held on May 6, 20

90 Pits Bay Road, Pembroke, Bermuda and at such other meeting upon any adjournments, postponemens or continuations thercof. This proxy satement
and card are ade available to March 25, 2021. Note that references to the Company’s website
hercin do not incorporate by reference the information contained in the website and such information should not be considered a part of this proxy
statement

We are actively monitoring COVID-19 developments and relted guidance issued by public health authorities. If it is determined to be
advisable or required., we may hold a virtual-only annual general meeting via live webeast. Ifthis step i taken, we will announce the decision 10 do o in
advance, and detals on how to participate will website and filed d Exchange C “SEC) as additional
proxy materials.

QUESTIONS AND ANSWERS ABOUT THE ANNUAL GENERAL MEETING
Why am 1 receiving this proxy statement?

“The Board of Directors of Argo Group is solicting your proxy for use at the Company’s 2021 Annual General Meeting to be held on
May 6, 2021, at noon local Bermuda time (11:00 a.m. Eastern Time) at 90 Pitts Bay Road, Pembroke, Bermuda and at such other mesting upon any

tecord o usiness on March 15, 2021 (he *Record Date”) willbe eniited to
notice of and o vote at the Annual General Meeting or such other meeting upon any adjournments or postponements thereof. As of the Record Date, there.
were 34,708,284 Common Shares issued, outstanding and entiled o vote.

Pursuant o rules adopted by the SEC, the Company has elected to provide aceess toits proxy materials over the Internet. Accordingly, we.
mailed a Notice of Intemet Availabiliy of Proxy Material (the *Notice") to sharcholders on March 25, 2021. The Noice contains instructions on how to
aceess the proxy materials for the Annual General Meeting, including this proxy statement,the Notice of Anmual General Meeting and 2020 Annual Report
o Shareholders. The Notice also contains instructions on how 1o vote. All shareholders will have the ability 1o aceess the proxy materials on the website
efered to in the Notice or request 1o receive  printed set of proxy materials by mail. The Company encourages sharcholders to take advantage of the
availabilty of the p




As described in further detai laer in this proxy statement, the purposc of the Annual General Mceting is to consider and vote upon the
following proposals. The Board’s recommendation on each of the proposal i indicated below.

BOARD PAGE
PROPOSAL RECOMMENDATION _REFERENCE
TROFOSAL T FOR En
PROPOSAL 2 FOR a0
FROPOSAL > Appovl o s o & vound L CFomr & Toung 1200 FOR [

As of the date of the Notice of Annual Gieneral Meeting, we knew of no other matiers to be presented at the Annual General Meeting.
Whatis the required vote to approve each proposal?

‘The clection of cach dircctor nominee named in this proxy satement and the other proposals will be decided by the affimative vote of a
majorty of votes cast.

How will my shares be vored?

Subject to certain restrictions set forth in our Amended and Restated Bye-Laws (the “Bye-Laws”) (as described below), cach sharcholder
of record is entilled to one vote per share held on all matters submitted to a vote of sharcholders. Your shares wil be voted in aceordance with your
instructions as indicated on your proxy. If you are the shareholder of record and sign and return a proxy card without specifying voring instructions, your
shares will be voted in accordance with the recommendations of the Board of Directors. All votes will be counted by an inspector of election appointed for
the Annual General Mecti parately negative voes, abstentions and broker non-votes

Undor o By, o “US, Peron” (st erm i defind n our Bye-Lave) it owns our s dircly, o ity drogh

foreign entties, i entitled to exercise voting power on a matter (ither directly or through a person whose ownership of shares n us is atributed to such

U.S. Person) where such voting povwer equals or exceeds 9.5% of the voes conferred on all of our shares cnitled to vole on such matter, aftr taking into.
us.

Meeting
Pursuant 0 our Bye-Lavs, a majoity of the utstanding shaes carying th right 0 vl present n person o represcnted by proy, wil

consiutea guorumfor he ranscionof bsinessa he Anna Geneal g Under Bemud v, hstenons -votes” are counted as

non-voe, s below, oceurs when
a beneficial owner does not vote on a particular proposal because the ke o discretionary voring power for that partcular item and has not
received instructions from the beneficial owner.




on the Record D, 1 When you prope
the instructions provided on the Notice or proxy card, you. in the manner you indicate on your proxy.

I7your shares are held in the name of your bank, broker or other nominee (herein referred to generally as a “Broker”), which is usually the
case i you hold your shares in a brokerage or similar account, your shares are held in “street name.” Your Broker is the sharcholder of record for your
shares. As the holder of ecord, oy your Broker is authorized 10 vote or grant a proxy for your shares. If your shares are held in “street name,” you should
Tollow 2 instruction form and Vo the f

Whatis a “Broker Non-Vore™?

A broker non-vote oceurs when a Broker submils a proxy on behalf of a beneficial owner for the Annual General Meting, but does not
vote on a partcular proposal because such Broker does not have discretionary voting power with respec o that proposal and has not received voting
instructions from the beneficial owner. Broker non-votes (lke abstentions) wil be counted as present for purposes of determining a quorum. Such Broker
has the discretion to vole your shares on “routine” maters, but not on non-routine maters. Routine mattrs include only Proposal 3 (Approval of the
appointment of Emst & Young as our independent auditors for the fiscal year ending December 31, 2021 and to refer the determination of ts remuneration
o the Audit Committee of our Board of Directors). All other proposals to be presented at the Annual General Mesting are considered “non-routine” and
therefore Brokers will not have discretionary authority 10 vote your shares with respect 1o the other proposals (o be presented at the Annual General
Meeting. Therefore,

How do I vote my shares?

I, the Record Date. p

© Vote via the Internet. Go to the web address specified on the Notice or proxy card and follow the instructions indicated on the.
site. Your vote by Internet authorizes the named proxies to vote your shares in the same manner as if you had signed, dated and
retumed a proxy card.

© Vate by Telephone. On a touch tone phone, dial the number indicated on the Notice or proxy card and follow the simple voice.
prompis. Your voe by telephone authorizes the named proxies to vote your shares in the same manner as f you had signed. dated
and retumed a proxy card.

© Voteby Proxy Card. Complete, sign, date and retum a proxy card.
© Vtein Person. Complete,sign and date a ballot at the Annual General Meeting.

Even if you plan to attend the Annual General Meeting in person, We encourage You to vote your shares in advance via the Intermet, by
telephone or by signing, dating and reluming your proxy card

11 yoursharesare eld by a Broker in “steet name.” please ollow th intzucions you receive from your Broker 0 vre your shres. You
may need to contact your Broker o dtermine whether you will be able 10 vot eectroicaly va th Inemet or by telephon. I you wish 0 vt in person
a the Annual General Mecting you mst provide an exccuted proxy from your Broker indicaing tht you were th bencfical owner of the shares o the
Record Date, and tht such Broker i giving you s proxy fo vore the shares.



Please note that under our Bye-Laws, all proxies must be received 48 hours prior to the time of the commencement of the Annual
1:00 2m. “Time (noon local n May 4, 2021

If you retum your proxy by mal, please ensure you leave cnough time for your proxy o be mailed and received by the inspector of
election. Also note that if your shares arc held through a Broker, such cniity may have even carlcr deadlines by which to submit your vote. Pleasc follow
thei insructions accordingly.

What do I need for admission to attend the Annual General Mecting?

Al shareholders attending the Annual General Meeting in person will be required to show valid picture identification. If your Common
Shares are in the name of your Broker, you will also need to bring evidence of your share ownership as of the Record Date, such as your most recent
brokerage account satement or a copy of your voting instruction form. If you do not roof of your . you
may not be admitted to the meeting. For security purposes, packages and bags will be inspected and you may be required to check these tems. Please arive
early enough to allow yourself adequate time to clear security.

Wiho will count the votes?

ATl votes will be counted by an independent inspector of election appointed for the Annual General Meeting, who will separately tabulate
affirmative and negative votes, abstentions and broker non-votes Gf any).

Howean 1

will report voring resuls of the Annual General Meeting within four business days in a Current Report on Form &K or other
appropriate filing with the SEC, as applicable.

Can I change my vote?

I your shares are registered in your name, you may revoke your proxy and change your vote prior 1o the completion of voting at the
Annual General Mecting by:

B Submitting a valid, lter dated proxy card in a timely manner that is received no late than 48 hours prior o the time of the
‘commencement of the Annual General Meeting; that is, by noon local Bermuda time (11:00 a.m. Eastern Time) on May 4,
021

. submitting a later dated vote by telephone or through the Intemet in a timely manner (and in any event no later than 45
hours prior (o the time of the commencement of the Annual General Meeting: that is, by noon local Bermuda time
(11:00 am. Eastern Time) on May 4, 20215

. siving writien notice of such revocation o the Company’s corporate secretary (at Argo House, 90 Pitts Bay Road,
Pembroke HVE 08, Bermuda), which writien notice is received at least 48 hours prior 0 the time of the commencement of
the Annual General Meeting; that is, by noon local Bermuda time (11:00 a.m. Eastern Time) on May 4, 2021 or

. wand h 2wl not by itself

If your shares are held by a Broker “sircet name” and you wish to revoke a proxy, you should contact your Broker and follow its
You

4



Annual General rovide an g tha ownerof the
hares o he Record Dat, an it such Broker i ging you s pro ot (e shares

Only the latet dated validly exccuted proxy that you submit wil count.

Please note that under our Bye-Laws, all must be reccived 48 to the time of fthe Annual
by noon local Eastern Time) on May 4, 2021

Who will pay the costs of soliciation?

Argo Group will bear the expense of this mail solicitation, which may be supplemented by telephone, facsimile, ersonal
olcaion by our e, employees i en. To s i the socation o proies, we hi reined Iisis MAA.Incorportedfor 3 o 20000,
feesif

multiple copies of the proxy marerials?

Wy did I rec

IF you receive more than one package of our proxy materials, it means that you have multiple accouns holding your Common Shares.
These may include: accounts with our transfer agent, American Stock Transfer & Trust Company, and accounts with a Broker. In order t0 voe all of the
shares held by you in multple accounts, you will need to vote the shares held n cach account separately. Please follow the voing insiructions provided on
the Notice, proxy car from o ensure thatall

Whatis “householding” and hovw does it work?

The SEC has adopted rules that permit companies and intermediaries (e.g., brokers) to satsfy the delivery requirements for proxy
satemens o ol sprts i spect 00 o s shrshilders g e s s hy delivering a single proxy statement and annual report
addressed s process, which is 0.5 “houscholding.” extra convenience.

cost savings for companics.

A single proxy statement will be delivered to multple sharcholders sharing an address unless conirary instructions have been received

from the affected sharcholders. Once you have received notice from your broker that it will be “householding” communications to your address,
housolding” il coninue il you ar noified otherise o unil you ke your conent, I, at any e, you o longer wih o paticiale i
“householding” direet your request 0 Investor Relations, Argo Group,

90 Pts Bay Road Pembroke, HM 08, Bermuda or by callng 441-296-3855. Sharcholdes who curenly receive muliple copics of the prosy sttement t
their address and would ike o request “houscholding™ of their communications should also contact ther broker and the Company.

s



CORPORATE GOVERNANCE,
Our Strong Corporate Governance Practices

7/ Independent Chairman
Fully independent Board (except CEO)

Annual review of director independence

Annual clection of dircetors

‘Sharcholders holding 10% of shares have right o calla special meeting

‘Sharcholder right t remave any director without cause

Majority vote standard fo director elections

Single voting class stock.

No poison pil

Regular excutive sessions of independent directors

Annual management succession planning

fons
Prohibition on pledging and hedging of shares
Robust C G G

Regular teview of Board comitee charters

‘ode of Conduct and Business Ehi

N N N N SN

The Board of Directors maintains robust Corporate Governance Guidelines that reflet local and international developments. The Risk &

Capital Committee and Audit Committee of the Board of Directors are regularly briefed on emerging governance issues relevant to our intemational

footprint as well as evolving regulatory developments, especially in Bermuda, the U.S., the United Kingdom, and the E.U. Our corporate governance,
i W internal Teastannually.

Board Leadership Structure

“The Board has chosen to separate the position of Chief Executive Officer from the position of Board Chairman. The Company believes
that this separation of positions is an appropriate structure that provides both support and balance for management and overall risk oversight for the.
Comp lead raing these: il Chief focus on
developing and implementing the Company’s business plans and supervising the Company’s day-to-day business operations, and allows our Board
Chairman o lead the Board in is oversight, advisory, and risk management roles.

Director Independence.

‘The Board has determined that each of is directors and director nominces except Kevin J. Rehnberg, the President and Chief Executive
Officer of Argo Group, is “independent” in accordance with the applicable corporate governance requiremens of the lsting rules of the New York St
Exchange (“N¥SE") as currently in effec, In additon, F. Sedgwick Browne, Heetor De Leon, Mural R. Joscphson, John R. Porwer, Jr. and Gary V. Woods,
who each reired from the Board at the 2020 Annual General Meeting, were considered independent.

Executive Sessions of Independent Directors

In order 10 promote open discussion among the independent directors, the Board schedules regular executive sessions in which those
directors meet without management partiipation. During 2020, the independent directors met in executive session four times. The Chairman of the Board
resides over executive sessions. In addition, each Committee of the Board of Directors meets in executive session without management participation
during regularly scheduled commitiee meetings.




Code of Business Ethics and Conduct

‘¢ Board has adopted Corporate Governance Guidelines and a Code of Conduct and Business Ethics (the “Code of Conduct”) that

oplis ol o, offirs ad cploces, clding e rinipl et ol nd e prinipl ancal o, copisof i st bl

on the Company’s website at wwweargolimited com under the “Inestors” (b and then the “Governance’ additon, copics of the Cade of Conduct

can'e b, e of g, upan wrifen equs 1o ot prinpa seuve s s follows:Investor Reions, 50 it By Road. Peroke HVI 0,
of

Bermuda. Any ‘waivers of the Code. will websit.

Committees and Meetings of the Board

The standing committees of the Board are the Audit Committee, the Human Resources Committee, the Investment Commitiee, the
rance Comitcsand th Risk & Caplal Comite. Th Board s adoped writen charers for the Audi, Human

Risk & Capital hat specify the scope of por

under the “Investors” tah and then the “Governance” tab.

Nominating and Corporate Goven
Resources, Investment, Nominating and
is website at

/s or more of the aggregate meetings of the Board and of the Committees of the Board on which they
Tolds informational calls with management throughout the year o
attend Annual General Meetings,

uring 2020,all dircctors attended 7
cheiled bord and commits mesing, e Bos

mpany. Whil havea p

he Company encourages directos 10 tend shareholdes mecings and al af the director nominces atended the Companys virual 2020 Anmual Genral

Meeting held in April of 202

D
served. In additon o regulrly

Board Committces

Committee Composition and Number of Meetings in 2020
N Risk &
— 7 -

o o 7o 7

e - :
it v 7O
7 ?

? g .
e - : ; : z

(©) -~ Committee Chair
(FE) ~ Audit Comiitice Financial Expert

Audit Commitiee

Each member of the Audit Committee is “independent” and meets the other requirements for audit committee membership as defined by




Messs. Bradley and Donner are quaified ss "  within SEC rules and
composition of the Audit Commitiee.

‘The Audit Commitiee assists the Board in its oversight of () the integrity of the Company’s financial statements, (i) the Company’s
compliance with legal and regulatory requirements, (i) the qualifications and independence of the independent registered public accounting firm, and
() the performance of the Company’s intermal auditing department and the independent registered public accounting firm. s primary responsibiliies,
umong other tems, include (1) reviewing and discussing with management and the outside audit firm the quarterly and annual financial results and other
financial information of the Company, (b) the appointment, replacement, compensation and oversight of independent auditors, (¢) reviewing all
recommendations by the auditors with respect to accounting methods and intérnal controls of the Company. (d) the review and advance approval of audit
and non-auditservices provided by the auditors, (¢) oversight of the effectiveness of the Company’s internal audit function, (f) otherwise providing
ovenight for he acouningand il springprocsasof the Conpany s the ais of e sl st of e Conpan, () provding
aversight of the Company' ) or radification of all par

I addition, the Commitce esablishes procedares for cnmvlmms relating to accoummg intermal accounting controls or auditing maters s well as
procedures for

In recommending an independent registered public accounting fim for the Company, the Audit Committce annually considers the
pertormance i gty of he dependnt s, e cxpernce and qlnll(uuum of the lead audit partner, the geographic scope of their practice as
compared to the Company’s geographic scope, thei insurance industry x pprptiscnes o e s, e Public Compny Acsouning
et Bonnd (-PCAO reprts on the i and s pcr. and s o pee eomopna

Investment Commitee

“The Investment Commitiee assists the Board in the oversight of the Company’s key investment objectives, srategies and policis. The

Committee’s responsibiliies include, among other items, (a) approval of the Company’s Investment Policy including the investment guidelines and asset

allocation ranges set forth therein, (b) oversight of the Company’s investment transactions and ts outside investment managers to determine whether such

investment transactions are in accordance with the Company's Investment Policy, (c) ensuring that appropriate selection criteia are developed to idenify
2

performance of the portfolio under anticipated and siress st scenarios, and () approval of any Company derivative policy and review of management

Human Resources Committee

Each member of the Human Resources Commiltee i “independent” n accordance with the applicable corporate goverance requirements
of the listing rules of NYSE as currently in effect. Each member of the Human Resources Committee also qualifies as a “non-employee director” under
Set  the Exchange Act. The Human Resources Committee’s responsibiliis include, among other tems, (x) overseeing the compensation of the
Company’s exeeutive officers and directors, (b) reviewing and discussing with the Company’s management the Compensation Discussion and Analys

inclusion in the Company’s proxy siatement, (d) overseeing
and advising the Board on the adoption of plans and policics that govern the Company'compensation programs, &) revewing mamgeren(s sccssion
plans for the Company's Ch




Paricipaion

No interlocking relationships existed between any member of the Board or Human Resources Committee and any member of the board of

dircctors or compensation commitice of any other company during the last fiscal year. Sce “Related Persons Transactions — Certain Related Person

Transactions” below for certain transactions involving the Company in which one of our former directors may be deemed to have an indireet interest. The
Company does not deem such interest 0 be mateial.

Risk & Capital Commit

and Oversight

‘While the Board has the ultimate responsibilty for overseeing and approving the Company’s risk strategy, risk appetite and rsk tolerance
fevels th Risk & Capl Comites providesoversig ofte Compary's poliisand prcedarsrlting 0 complnce and ik management and lso
of the Company’s red using our ‘model and against various regulatory and other requirements
taking into account all risks to which the Compmy s exposed. Risk management i a collaborative effort of managemen, the Board and several functions.
within the Company that are focused on risk. Please see “Enterprise Risk Govemance Frameworks”
etils.

Nominating and Corporate Governance Comittee

ch member of the Nominating and Corporate Governance Committee is “independent” in accordance with the applicable director
independencs s of NYSE s sy et The pipos of e Nolatin s Corpore Govcvses Commit i (0 (2 blsh ctei o
Board member selection and retention, (b) identify com ) Board individuals to

[r— udi ye-Laws
Procedure set forth n our C G g fill
Board, and (d) recommend directors for one or more of the B The Commitice is also charged with establishing
in P
‘Board Refreshment and Cooperation Agreement
“The diverse skillset of our Board s cnhanced by both the fresh perspectives brot Ib'y our newer directors, as well s the industry and
c expertise of our . who have iding our C¢ the extended business cycles faced

by th insorance indusiry. The Board expeicnced significant efeshment evens i lae 2019 and in 2020, boh a5 a result o the Board's nternal
it effrt 101 sl o i Cooperion gttt b o o e Corpanysod Voos Cayt PatersLP. Vo il Mgt
LLG, Vocr Capial LL 42 Voco Culye atues Nw Yok LLC Gty Voce), daed 1 of Desmpe 31, 2015, Ellowog th 202 Anmal
General Mesting, five of our longer-tenured directors retired from the Board e Woods, B, De Leon. Joshaon and Pover. The Bosed
appointed Ms. McFate as director on February 7, 2020, and sharcholders clected Moo Bailey, Donner and Rehnberg to the Board at the 2020 Annual
Gieneral Meeting,

Process for Nominating Directors

The for
officer, directors and sharcholders and it may also use third party consultants such as scarch firms 1o assist in |d:vmfymg and evaluating potential
nominees. The Nominating and



Comprste Govemance it sssss seeral fcors when valusting dictor somiess including, but ot it 6, the curentneeds of e Bard

and, with regard to [0 forward-
Iokin g s () wllcgmln} o gonder 4t ) idependence nd s of conlcts o st nd () hilty o devoe sy
ime In addiion, the orate Governance Comitie laoks for nominees exhibiting specific skils and

Coerio  he Folloin s, 1 dccouning ond e ) o operations; (c) business strategy: (d) corporate goverance; (¢) technology digital

strategies: (1) executive leaderships () industry knowledge; (h) international operations/global markets; (1) investment management; j) legalregulatory;
and (6 isk mamagement. The Nominating and Corporate Governance Commite Wil ulimatly rscommend nominess who will shanc the Board
abilty o oversee, the Company.

“The Nominating and Corporate Governance Comitice secks a diverse and appropriate balance of members who have the experience,
cualifcions, snibutes an skils that re necessry o oveses  publicy rded. growh orieid insrsnce organzation that operstes in muliple

jurisdictions. In additon, the ina variey ofpofsions disciplines nd
provide ’s operations. P
siengthen and olanc the Bard asedon e tofill o dmevion ot specific
stributes or skill tha led ommitiee
the Board, page 21

Sharcholders wishing to recommend a director candidate 1 serve on the Board may do so by providing a writien recommendaion o the
Company. Any recommendations should be sent 0 Argo Group Intermational Holdings, L. ¢/o Craig S, Comeau, Secretary, 90 Pits Bay Road, Pembroke
HM 08, Bermuda. The Company will apply the same standards in considering director candidates recommended by shareholders as it applies 10 other
candidates. Once the Nominating and Corporate Govemance Commitiee receives 4 fecommendation from a sharcholder, it may request additional
information from the candidatc about the candidate’s independence, qualifications and other information that would assist the Nominating and Corporate
Govenance Committee in evaluating the candidate, as well as certain information that must be disclosed about the candidate in the Company’s proxy
statement, if nominated. Sharcholders may also dircetly nominate a candidate for director pursuant to the advance notice provisions of the Company’s
Bye-Lavs.

Enterprise Risk Management and Governance Frameworks

Overview

“The Compar s that ts enterpris risk management framework and oversight actvites are structured in a way that cnables us to

take an active approach o risk management in a dynamsc legal, egulatory and business environment. Through the efforts of management, our nternal risk

management function and the Board, we seek 1o manage our risk exposures within agreed risk tolerances, while recognizing that taking appropriate rsks
“ompany and is sharchold

Risk Management Policy.

Conducting our insurance business operations and related services in a prudent manner requires us to establish sound govenance
i pany is commitied




Enterprise Risk Management (“ERM") is a company-wide process with oversight from the Board that identifies, assesses, monitors,
manages and reports risks that could materially iflucnce our ability to deliver on our srategic objcctives.

We sonsiderthe our ERM framework per not only to meet legal and
0 gaina by ) requirements for solveney on a per risk
and an aggregated bass. e eigned ot famework o mamaging enerpris ks 1 henhgncd i ol sancts, s o 50 31000,

“The objectives of our ERM Framework are designed to ensure that

k
2. The potential impact of such material risks, including materia risks affcing capil reqirements and capial management, short-
term and long-term liquidity and

Risk Management Strategy

Ourrisk management srategy encompasses our Three Lines of Defense Model and Risk Appeite Framework, as further explained below,

as methods for addressing and managing material business risks. Our strategy is based on and implemented through the respective policies, targets,

e, eulments 1 udges pproved by he i . Capil Commine of the s o  prodic b Ou sy s eviowed sy s
by the Risk & Capital

‘The ERM framenwork continues to be develaped and enhanced over fim in response to market developments and tested against external
Risk “The Chief Risk & 0") annua the Risk & Capital Committee a review of the
ffctivenes of sk managementscross fh oganizaton. Addtioaly, n 2020, Risk & Capital Cammite commissaned n independent assssment
of the effectiveness of our ERM framework.

Three Lines of Defense Model

“The organizational boundari

of our internal control ramework consistof three lins of defense:

I Business Leadership: Risk owners within each business function are charged with the task of identifying, assessing, measuring,
onitoig epring nd migaing ks ssocitd with o eparnens respctive fnctons ad rsponsibiis. The CRASO. who
s 1o the Risk & Capital Commitiee, plays a key role in risk management by coordinating, facilitting and overseeing the
civences and gty f our ik maagementactiviisa  busicss fncio vl sk owner ithineach busnes ontion e
also charged s used o identify Juate ris:
are outside ourrisk D

2. Complisnce Funetion: The compliance function supports exceutive management and the Board in ensuring it remains compliant with
leant egltons inthe s in whic it operes Complane s this by monioring gty developments,avisig
‘management on maintaining. and d the provision




Internal Audit: The Internal Audit department provides the third line of defense by assessing the effectiveness of our risk management
processes, practices and intermal controls and providing timely foedback and assurance 1o the Board on the adherence to our risk
‘management framework. The Head of Intermal Audit reports to the Audit Commitiee of the Board on issues related o the internal control
framerwork.

Risk Management Framework

non-financial, on and off-balance sheet, current and coningent exposures) that we can dentify in advance as ha

“The focus of our risk management framework is on “reasonably foreseeable material risks,” meaning those exposures (financial and
ng the potenial, should they oceur, to

3
change the way relevant stakeholders would assess our solvency and/or liquidity position or risk profile. Relevant stakeholders include the Board, senior
. policyhold b d

3

Our risk management framework is designed to enable us 10 achieve an accurate and nm:\y o of
and sensitvity of the material o which we are exposed,
ik Tl o of out ik apetc, whatcoure of aton s necessry 1o adess sh -

(1) the natore, caliber,
tisks and (3) o the extent that an iden

consient i ou business lansand ik tolraces o continal improvemens We have sablished ol deniy and addrss
existing as well » o pact our strategy, capital and -
Volatility of our resuls

ORSA: The risk management function has responsibiliy across all of Argo Group for the implementation of the ERM framework.
Central to our approach s our Own Risk & Solvency Assessment (“ORSA") process, which repors the key threats and opportunities
facing the business on a quarterly basis o the Risk & Capital Commitce, provides an overall cvaluation of the captal and solvency
implications as well in mecting our obj k appetite. This, in tur, fecds into an
aal ORSA eport which s prescated o st el

Strutegic Risk Landscape: Throughout the year, risks related (0 our business are reviewed and evaluated a al fevels. A strategic risk
landscape is used to communicate to both senior management and the Risk & Capital Commitiee the principal threats and opportunities
that could impact the organization’s strategy and how these are being addressed over time. Based on these assessmens, risk owners

appropriate risk have been taken risks. The objective
femains that underwriting, and with management's lans, as approved by
the Board

il Mol We coploy v s s and ik madl d contin b vt ad frfy s and ool o

e he ety o Sch ool The eralcaptl model i ckvely sed o maage risk / revard dec cluding optimizing
reinsurance proteetions and accordingly s subject to ongoing feview through independent model validation reviews. This enables us to
improve our quantitative and qualitative views of isk over tim

Capital Allocation: The risk management techniques, especially with regard to our internal capital model, are actively used to inform

2



‘and report on Retum on Allacated Capital (“ROAC™) as part of our business portfolo performance framerwork.

We montor, review and report to the Risk & Capital Commitiee on these activities regularly. Protocols arc
nplace sk sk

Risk Appetite Framework

The ik Apetic Fameork. brings togdher the ovrall aprosch o zmc..mn,, and managing risk appetit, risk preferences, risk
ol W sk Tt T deseribes how this ed and dp its in practice. Our framework is
Company.

Ous Risk Appeic Framowark v his b defning o ity 10 ke sk hrough  seis o qaliie sk et s that
 support Kk tol limits.

bl il nd iy and b e i Bosrd sproved busines plans The ERBS0, uviss o B 00 perodic changesto rsk appetie and

Tk lrancs whic e fomlly pproved annualy. Rk toleance dihe seceptale boundaries n s of oty and provie  Frame of releence

o align behaviors in the Company.

Our Risk Appetite Framework is reflected in our srategic and business planning. We actively use our internal capital model to frack risk
tolerance limits and allocate capital 1o the businesses with the greatest potential 10 exceed ROAC targets, while staying within agreed risk limits. In the
event of i olrances bin excssdd, el gidlines s aproprne o and managent actons. I sy, ks ascdod o eded
through d our policies.

sk leces ad it sncompasid nou Rk A Framenok il
ey e vid portolio i spetic messus which arsbasd on o ovrll prflo and designd o ot our
il an
+ Secondary, ,u,,,.lmm.ry hm..,, ‘which serve to limit losscs tha can aise out of individualrik categories or accumulatons, such
tervorism, and to fimit market and eredit risks that could materially impact our solvency were they o

+ Othr i which re deigned o protet and presrve our profviss performance, reutation and sategic gy
protect our future business potental. These limits include parameters for individual risks that could cause permanent damage to
how our customers,client, shareholders and staff perceive us.

Risk Appetit in

management and employees.
Risk Aware Culture
By embedding risk management into our decision-making and ereating risk champions at the senior management level, it allows us o

overse risks from a liklhood and consquenial perspecive an to prorize the risks most imporant for seor management and Board oversght
0 avoiding or become criical,

Information Security and Data Protection

Our information security program and approach are based on the National Insttue of Standards and Technology Cybersccurity

13



information securty and data protection program. With the findings, we take a quantiative, risk-based approach in developing our strtegic roadmap. The
latest results indicate that the maturity of the current program s above the insurance indusiry average. However, as part of continuaus improvement, we

‘Company maintains a Data Protcction Framework and program that includes an Information Sccurity Policy, Privacy Policy, and
“Third-Party Risk Management Progtam, with a commitment to carcfully managing personl information we require (o operate our business and comply
with al regulations in the jurisdictions in which we operate, including specifically addressing the righs of individuals regarding control of data we may
hold related to them,. Policies are derived from internationally recognized privacy and eybersecurity regulations, frameworks, and principles. During 2020

We only share personal information with afflates, business. e i gury evicepovide, o vendrswhen we b  kgiimac
s pupos o din 1 when g .

erified by our We » ind
i proving commodiie or snice o any of Aro's gl nten.

We have implemented multple layers of data protection to minimize the risks (o systems, personal information, and the privacy of

individuals. Such protection includes perimeter security controls, network security controls, endpoint security controls, application security controls, data

ity controls, logical and physical access controls, maintaining up-to-date inventories (authorized hardware and software), system hardening and

of modern protection software and third-party risk assessments, 24/7 monitoring and response, testing of incident response procedures

inual information security awareness training, and monthly phishing tests of all Argo employees. During 2020 we experienced no

material cybersecurity or data privacy breaches. The Chief Security Ofcer reports o the Board Risk & Capital Commitiee at least twice per year on these.
matters.

Shareholder Engagement

investors” interests and is a key part of our commitment
o strong Wmunﬂc aoveminc, Pt more nformaton egndng ou rcen cnsgement effrs md our esponse, pese 1fer 0 the esion cntiled
“C d 0 Advisory Vote on Exceutive Compensation” on page 36.

In addition to this recent sharcholder engagement cffort, the Company regularly mets with it investors throughout the year. Thesc
mectings are conducted at major financial services industry conferences and at events sponsored by the Company and are attended by various members of
ous o managenca, Our depeden oo periodially enggs it ur Srsholdrs i an <ot pursie imporat dlogue Al of e
engagements cover a variety of matters that ompany, our financial and operational
erformance,ou long-erm saegic and fnancal goals and sty wide trends and obe tpic ht may b rised by ur harcholders. The Company
also welcomes opportunities to meet with its significant sharcholders to discuss and receive feedback on mattrs related o the Cony

‘governance and related environmental and socia issucs.

Sharcholders and other interested partes swho wish to communicate with the Board, a specific dirctor or the independent directors os o
group may send written communications to Argo Group International Holdings, Ltd. /o Craig S. Comeaus, Secretary, 90 Pitts Bay Road, Pembroke HM
08, Bermuda, The Secretary

N



wil forward such communication to the individual director or directors to whom the communication is directed. if any. If the communication does ot
specify Board or

Corporate Responsi

We recognize that our stakeholders are increasingly focused on our approach to corporate responsibilty, including environmental and
social matters. In response, Argo Group has taken a structured approach to ensure sustainabilty matters are incorporated into is business operations. The.
Company has also enhanced its focus on environmenta, social and govemance (“ESG”) disclosure on the Company website. For our latest ESG report,
Fefer to our website, woww under the heading “Investors.”™

Argo Group established a Sustainability Working Group (“SWG™) in 2016, which is dedicated t0 the oversight of sustainability and ESG
polcis prosessc and e i he orgaizaton, The SWG corimte Ar Grop's sproach and i sl st andcpportuny

assessment. This risk ks tht
maters. The SWG detailed th i
Key issues to the ERM The < on materis] issues, including topics related to climate change, 1o the

Board's Risk & Capital Committee on ﬂquanerly basis as required.
Environment

e demonsirate our commitment to addressing climate change issues through our active membership in ClimateWise, a global insurance

intusiry Vemnmp roup failrd by the Universiy of Cambride nsiue o Susainabiisy Leadenhip: A it ofour menmbersip, we have provided

which guide members” these

b:mg aligned Loth Tuk Forc o Climterelned Fnani Dot (1

as applicable to the Company. During 2020, we also disclosed the Company's greenhouse gas emissions for scope 1. 2, and 3 inventories against 1SO.

14064 nd v st s for et et for 201 based n 2019 baseline e For mreiformaton, ¥ b urwebs, ol on
%

Focuson Cimste Cangs Risk: We bve chifio clmae clullgc as o material emerging mk and it is regularly monitored for the
primay pupes of sesing the potental impct o reo , and clients. We continue to
o

Argo maintins its own view of natural catastrophe risk informed by proprictary models, which is uscd to make underwriting and
management decisions. It is based on a combination of third-party vendor models, plus our in-house adjustments specifically recognizing factors such as
climse vl I s whrs ol e ot st o ol aprpriat,we e declopedpropriay ol (<. for Norh Ancrican Wildes.
historical U.S. hurricane. However, we recognize that considerable
ancerainy remains. We are i explicitly isolate the effect of climate change to quantify it effect on losses. We regularly consider potential climate
change scenarios within our Stress & Seenario Testing Framework and in completing validation of our catastrophe and capital models. We are piloting the
development of more detaled climate tests i line with Prudential Regulatory Authority (PRA) expectations under their Policy Statement PSI1/19. The
nario analysis s based on both a shortterm view of financial risks within the current business planning horizon and also a long-term view taking into
consideration scenarios where average global temperatures continue to ise consistent with a 2-degree Celsius overall rise andlor scenarios where a
transition to @ an orderly or the next 1510 20 years.

Is



Social

Diveritand Inclusion: We ae commitd 1o fotering and prservin aninlusive and divere clurs. The clltive s of te
individual differences,life experiences, knowledige, eds tion, self-expression, talent that our employees invest in their
oy our culre b ot reptaon ad the Compiny achiwcent. To i cnd. Argo adaped and publshed

") policy in October of 2019, coupled with a new D&I program to be scen overseen by a Diversity &
Inclusion Committee. During 2020, Argo established this D& Committee and a formal D&I Vision Statement, We also established nine active employee.
resource groups and conducted the annual Companywide Employee Engagement survey designed (o provide management with actionable insights into
employee wellbeing and sense of inclusion.

Trsining and Dexelopment We blev develpingou cployesprfesonlly nd personally sinthns ur e rgaizaton. Out

tegy Tocus » thoughtful, cadenced
et setenton devclopment, ym\mmmn o scqustion ans. We provile mnevaive  diginl s ot s cd opportuniies 10 assist ou team
members with
We are intensely committed mamnupmg our global team, and we operate talent
o support business continuity.

Philanthropy: Argo Group is dedicated to improving the communitis in which we live and work. Argo's philanthropic contributions are

the same entrepreneurial spirit and targeted, specialized focus that thrives among our workforce. We give back in a variety of ways - through
volunteering; corporate contributions; local, employee-led community reltions committees; and a generous matching-gifts program. The vast majority of
Argo’s contrib ded

Company’s Corporate Contrib allof forth
overscen by Argo Group's cormunications tcam and the Human Resoures Commitiee of the Board of Dirctors. The polcy s eviewed on an amnual
basis, and any recommended revisions are provided to the Human Resources Commitice for approval. Additionally, Argo Group’s communications team
provides quarterly reports to the Human Resources Commitice of the Board of Di e forall of the

Company’s contributions programs.

2019, we cxabished  Reponsible Invcsment Pl ad made o pulic conmimcn by sigting up 1o
{he Unied Nadons Principle o Responsible Inestment. We cofine 1 hod some fnveaments i he nery et represeing e han 0% o o
Lol nesiment porflo. Fluctuaions in o pices have diupied the market valus for 5 sctor, vy for il xploaion, pmducmm and
sencing companies, We v reduced ou exposrs 10 he ining et and anicpts e being o over e W hav undtaken s and

folio. We understand inves through
P closely monitor and evaluate these developing trends.

measures such as ES

‘Vendor Management: Our vendor management policy, ERM framework and other associated policies and practices comply with the
requiremens of the regulatory jurisdictions in which we operate and require that our due diligence and on-boarding procedures consider a range of risk

intemational best-practce standards for health and safety, environmenal managemen, labor reations, human rights performance, and govermance and
accountabilty.
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Other Policies: Argo Group maintains policis promoting human rights; occupational health and safety management; and environmental
management in our operations. For more information, refer to our website, i argolimited com under the heading *About” and then *Corporate
Responsibili

Related Person Transactions

Policy for Evaluating Related Person Transactions

e Board has adopted a written policy relting to the s teview 1 of ransactions
requied 0 he dislored i proxy itements by SEC resultons (related person ramsacions, - rdnldpermn s defined under the applicable SEC
regulation and includes our directors, executive officers and 5% or more beneficial owners of our Common Shares. Management administers procedures
adopted by the Board with respect to relted person transactions and the Audit Commitice reviews and approves all such transactions (including the one
described below). At times, it may be advisable to intiate a transaction before the Audit Commitiee has evaluated it, or a transaction may begin before.
dicovry of et peson's putiition n sch insances, manageent ol with the Chirman o the At Commites to detcmine te
actio the Audit Comitice and
e Auit Commitic st Getemmine tht e anscio s T an rssomale t he Compary for  relatedpeson ramseeion o be spproved. Th Audit
the Audit Committee’s review and

spproval o eid peron ransactons is avalble o our wehste 8 www rgolimitedcom. Th rfiro (he Cormpany’s webs does ol incorporet

Certain Related Person Transactions

Hinetics Puctnrs, LLC: fo 2013, ot Surety it oived i though b st trokes networ 0 i vy
$13 million of surety bonds on behalf of Kinetica Partners, LLC (*Kineica”) in connection with a Gulf of Mexico pipeline project. Mr. Gary Wou
former Chaiman of our Board who served in such role until the 2020 Annual General Meeting, is also the Chairman of the board of directors of o
and beneficially owns 10% of Kinctica through a family trust. The submission was underwriten, priced and bound in the ordinary course of business by the.
Surety unit. The terms and conditions of the surety bonds that were issued and the premium charged to Kinetica for issuance of the bonds, were consistent
th " ks bound for unrelted third-parties. As of December 31, 2020, approximaely S12 million

Of the surcty bonds were sill outsianding. Per the Surcty unit's sandard requirements in conncetion with the issuance of surcty bonds, Kinetica and
foods, in his personal capacity, among others, exceuted our Surety units standard form of indemnity agreement holding our Surcty nit harmless
against any and al | the issuance of

"



“Table of Contents

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

b i Fthe Record Date of cach

erson known 10 Argo Group to beneficially own more than 5% of the Common Shares. Unless otherwisc noted in the footnotes following the table, the
information for cach of thesc bencficial owners s based solely on information as of December 31, 2020 reported on a Schedule 13G or Schedule 13D, as
applicable, fled by such owner with the SEC.

Common Shares
Namber of Sharcs
Benefcially Owned

of Beneficial Owner

300160 876%
Vanguard Bivd
Malvemn, PA 19355
Voce Capital Management LLC 3,021,595 6)

240918 692%
New York, NY 10055

Dimensional Fund Advisors L 20816000 a0
Austin, TX 78746,

Champlain Invesament Patners, LLC 20065239 578%
180 Batery St
Burlington, Vermont 05401

(1) The Vanguard Group, Tne s Schedule 13G/A was fled with the SEC on February 10, 2021 and providesthat The Vanguard Group, Ic. and cerain subsidarics have sole

“The BlackRock. e on Jmuary 29, 2021, and provides that BlackRack, | 2,
sole dispositve pover with respeet 10 2402915 Common Sharcs.

() The Dimensional Fund Advisors LP Schedule 15G/A was fld with the SEC on February 12,2021 and provides that Diensional Fund Advisors has sol voting powes with

respee 2,186,530 Conmion Shres nd sole disposiv povwer wih espect 0243160 Common Shares. Dimersonal Fund Advisors L. an invesinet adise rogistred

i,  Actof 1940, 100

ctvely

referred 1o 35 the “Funds"). I cestan cases, subsidiaies of Dimensional Fund Advisors LP may ot 1 am advisr orsub-advisr 1 certain Funds. In s role 15 nvesiment

‘advisor, sub-advisr andor anager, Dimensional Fund Advsors LP o s subsidiics (collcively, * imensional") my posss voing andiorincstment power over the
Scurite of the Tsuer that are ownd by the Funds and may b deced o b of the shares af Funds. i

=

i

(@ Voce Captal Maagement LLC, Voce Capital LLC and J. Daniel Plas jondy ied a Schedule 13D/A withthe SEC on Aprl 17, 2020 and repored shared vosing and
disposiive power Wi fespect 10 021,595 shres.
© Partners, LLC Sehecdule on Febnary 12, 2021 Investment Parners, LLC has soe vring,

powerover 134

18



“The following table sets forth certain information regarding the beneficial ownership of the Common Shares as of the Record Date, unless
otherwise indicated, of (i) cach director or director nominee of Argo Group, (ii) cach individual who has been identified as a named exccutive officer
(“Named Executive Officer” or “NEO") of Argo Group or its subsidiaries, and (i) al directors and individuals who have been idenified as exccutive
officers of Argo Group as a group

Number of
Common Shares

Bencfically

Owned(1) @) Class(t)

Foewenn

Lessthan 1% of the utstanding Common Shrcs

hich the peron ha th righ o acuire ben

il ownerhip wiin 6 days of the Record Date.
fically owne.

e foonaes below, the

021 .

pery
5.2 Bullock”4,620; Mr_Haris  1913; M Schmid 3,305
305. For Mir:Bullock,as inelud

other excutive offiers 4035 all non-anployee diectrs
Ay afer March 15, 2021

() Mr Rehnberg isalso a Named Executive Offcer,
e i on June 15, 2020, Seh

hi ol

Delinquent Section 16() Reports

Section 16(a) of the Exchange At requires dircctors, exceutive officers and holders of more than 10% of Common Shares (o file with the
SEC repors regarding their ownership and changes in ownership of Argo Group's securitcs. Based on our review of these repars, we believe that during
2020 all reports for the registrant's exceutive offcers, dirsctors and 10% sharcholders that were required to be filed under Section 16(a) of the Exchange
Act were timely filed, except as follows. Each of Messrs. Bullock, Harris, Rehnbere and Schmidi filed one late report on March 31, 2020 (two days late)
with respect to the automatic tax withholding that aceurred as @ esult of 4 vesting event oceurring on March 27, 2020. Additionally, Mr. Bradey filed one.
late report on May 15, 2020 (one day late) for a purchase of shares occurring on May 13, 2020, and Mr. Rehnbers filed one late report on August 18, 2020
(one day late) for K 13 1 " service provider.
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PROPOSAL 1: ELECTION OF DIRECTORS

Board of Director Nominees

o \
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Our Bye-Laws provide for the clection of dircctors by our sharcholders. In accordance with our Bye-Laws, cach dircetor serves for an
annual term ending on the date of the next Annual General 1 General sucl was clected, Ihis
or her successor shall ave been duly clected and qualifid.

‘mently our Board consists of 11 directors. Kathleen A. Nealon and John H. Tonelli will be retring from the Board immediately
following the Annual General Meeting. We thank Ms. Nealon (who has been a director since 2011) and Mr. Tonelli (who has been a director since 2010)
for their years of service to the Company. Following the Annual General Meeting, our Board will consist of nine directors. Our Bye-Lawis provide that the
Board more than fxed r totime by the Board.

Each person nominated for lection has consented o be named in this proxy . if elected, and the
o believe that any nominee will be unsble to serve. However, if, before the Annual General Meeting, one or more nominces are unable to serve or for good
cause wil not serve (a stuation that we do not anticipate), the proxy olders will vote the proxies for the remaining nomines and for substitute nominees.
chosen by the Board (unless the Board reduces the number of directors to be clected). If any substitute nominees are designated, we will file an amended
proxy statement that, as applicable, identifes the substitute nominees, discloses that such nomincs have consented to being named in the revised proxy.
statemen and dircctors of the Company . an biographical and by the
rules o the SEC.

Required Vote and Board Recommendation

“The clection of directors will be decided by an ordinary resolution as 1o cach nominee: that i  resolution duly adopted by the Board of
Directors, which has already occurred, and then approved by
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sharcholders with a simple majority of votes cast in person or by proxy. Votes may be cast in favor of or against cach nomince, or a sharcholder may abstain
from voting. Abstentions and broker non-vocs, if any, will not count as voes cast and, thercfor, will have no cffect on the outcome of the clection of
dircctors.

THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERS VOTE FOR THE ELECTION OF EACH OF THE NOMINEES AS
DIRECTORS.

Board Leadership Skills

Our Board of Directors reflects a diverse array of experiences, skills and backgrounds. Each director is individually qualified to make
unique and substantial coniributions. This diverse skillet is enhanced by both the fresh perspectives brought by our newer directors, s well as the industry
and Company-specific expertise of our longer-tenured directors, who have the experience of guiding our Company through the extended business cycles
faced by the insurance industry.

The following char providesan overview of certain spes of Knowledge,skills and xpericces posessd by ane o mere of ur d\m:lur
nominces and which our Board of Dircetors bels ant 1o our Company, busincss and indusiry, both today and as we exceute our long
ines ity The hart docs ot encompassal o he Knowledge skl and experence af our Girectom, bt et dicates spcie arcas of o
expertise reied on by the Board of Dircctors.

Dieector Nominees
R
mutey | wose | vomner | vamam | vonane| vi|  werwe| mami| vy
Excautive
Lesdership . v v . v g v v v
“Accouning
and Finance v v v - - v v
Business
Operions . v . v . g v v v
e v v 2 2 2 7 2 v v
inepy
Govemames 4 - . . v v
Tecnolosy
I Digial v - v - v
St
st
Krinedse . v % v v v y .
ot
Gi v v v v v v v v
frivey
nvcsiment
Management - - v .
v = v 5 B
Risk
Mamagement 4 v v v v 5 v .
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Director Nominee Biographical Information

Age: 67

Experience

President "
(Jamuary 2020 - present)
2019, ‘ommites for Economic
e,

Other Current Publ + Served as Chairman and CEO of Auh :
Directorships: from 2012 to 2015, Since s sale by the C Water Encrgy, he has
Telos Corporation cantinued to serve as Chairman ofthe Bosrd of Authentix since September 2015,

. nat, . P Jusions, LLC. Dr. dent and CEO
Dircctorships During Last Five Technology,Inc.
Vears: . asc
Analogic Corp MBA from The George Washi . .
germent f Jiformis, Berkeley, University of Southern Calif Naval
Academy
Dr. Bernard Bailey's carcer spans e

company Chief Exceutive Offce, s e
i

Thomas A, Bradley
Age:
rector Since: 2018
s

Experience:
+ Retired from Allied World Assurance Comp . AG, a glabal provider of

in July 2017 hict Executive 202,

Prior o that, Mr. Bradley had previously served asthe Exccative Vice President & Chief Finaneial Offce for two other

Other Current Public
Directorships:
None

sl Companics

- ko

ding Chief Finsneial Offce for
Mark.

N  Chiet
+ Fomerly a dicetorof Nuveen Investments, Inc.

Dircctorships During Last Five
Vears:

None

. ¢ from the Universit of Maryland and  Masters in Business Administrtion
from Loyols University of fied Publ

ey Qualifcations:
Our Bradley ernsl conteol, and it Functions. Mr.

of the Audit Commitce.
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Experience:
Senior i the Gilobal
© Fomer Exective Vi Mesiden, Etepise Risk Managerentfor Tl s Co (T

" and Chie
017,

+ Joined Travelrs i 2009 3 Senlor Vi s Personal Lines
Al srvedasChief Fnancil Offie ad Chief Opaaing Offie of s Baines Inanee scgment fom 201016 2014,
Prio heret, served as Exccutive Vice President and Chief Financial Offce of RenaissanceRe Lid., a New York Stock
Exchange listed, Bermuda-based inemarional reinsurance company:

+ Bogan his carcer in the audi pracice in KPMG's Neww York Ciy offce and durng his 23 yearsat the frm he rose

aonal Parner-n-Charge of the imy's Insurance Practice,averseeing th delivery of
it disory nd s v wal s fhe nne sy

Holds abachelor's Pace for
e Uaveniy i Scooaf Bosien. e s menr o e At vt fCeiiog P Acemurm

Key Qual =
O ot e ht i, Do i i s

expansion, isk mansgement and capital market ransacions.

o
Dircctorships Dy

Eccksiasical Insurance

Anthony P. Latham
Ager 0

Exprience:

the Compar 0 Managing Ageney Limited

insrance ks for h Companys syt Liod's f London e 2016

resiosya bosrd membr f oo Re e wodecodes whers heserved as i o mrs hn 1253

. member of Cod Flagstone Re, Briish Aviation |

Insurance where he chared Commite

g i carsr i Souic (o Marsh I, beore foining RSA Group whes,over peiodof 7 yar. e
ved as  member of ofsenior exceutive

e gl riks dision

Lathan'ssignifia a industry
a5 senior executive of a global . Latham h 1
experience spanning more than four decades
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Dymphna A Lehane

Age: Experience:
Director Since: 2017 " Ponfolio of insurance reated board olesincluding former Independent Chair of the Debt Market Integrtor,a United
Comitees: 4 iber of 2020), Chairman of
udit ORIC Intemationsl. Risk € 2015202 Aviva Irelan
Human Resourees (Chair) Life and Pensions and Aviva Ircland Health,
Other Current Public + From 1988 10 2007, Ms. L. Senior Pariner at Accenture, "
Directorships: Insurance Indusry
None + Holdsa BSe Computer Science from the University of Witwatersrand and an MBA from th Interationa Institue or
Dircctorships Corportions program in 2021
During Last Five Vears: | "Rey Qualfcations:
wiv Qur

" Ms. Lehanc's 30y

Experience:

LC, an advisory firm  firms

<2011
Adjunet Professo a both New York University Stern School of Busingss and Columbia

ommittees:
Nominstng (Chir)

aw Seh

ool
of the Mansgement
Other Current Public Commitce a Travelers, ponsiie for
Directorships: Travelers' Financial, Professionaland Internationl Insuranee.
Verisk Analytcs, Ic. + Prior o Travelers and an Exccutive Vice President role at the St Paul Companies, M. Liss ing Director in
Other Previous Public Credit Suise at Salomon Brothers
Dircctorships + Previously served on the board of dirctorsof Ironshore Insurance, Ine. and Nuveen Investments, Inc.
D cars: M. L of Arts degree from Wesleyan U

DST Systems, Inc.

New Yors Ly

exceutive ofa global insurance




During Last Five Years:
None

Experience:

Former Chief eros C
s {he insourcing, oversghs

and managemen of retirement investments for the US, Canada and the UK.

y 3 Viee Treasurer of XL Global
ces subsidiary of XL Capital Li); Vi President & Treasurer of American Inernational
. Inc.: and Senior Vice Presiden, Prudential Investment Corp. (investment subsdiary f The Prudential Insurance
Company).
M. MeFate was elected o he Board of Dircctors of Rent-A-Cener,Inc. in June 2019, where she serves on the Audit
and Risk Commiti and the Nomination ind Corporae Governance Commite.
InJuly 2019, Ms. McFate joined the Board of Verger Capital Management, LLC,  reistred investment manager, ind
Serves as the Chair of the Audit & Compliance Commitee and as  memb of the Ivestment and Exccutive
Commitees
Previously, she served on the Board of Diretors of CIEBA, I, and the Board of Trusces of The Katharine Hepbum
Cultural Arts Center and the Parsons Dance Foundarion.
Ms,

B.S.in Economies from Juniata College. She s also  Charered Financial Analyst (CFA).

Key Qualiications:
ur

A ) and lg

financial management

Age: 66

Director Since: 2017
Comitees

Risk & Capital (Chair)
Investment

Experience:

Group Chief Digitl Offcer at Prdena pe, an international inancial servies group, since January of 2016 and s
and exce Torthe group.

spons cuing in inegraid. y for the
Before joining Prodential, he worked at Northgate Capital, a venture i in Silicon Valley,from Novermber 2014 0
December 2015 where he ra technology-focused funds,

king a Northgte Capital, M. Ramjiserved as Chief Strategy Offcer of Calypso Technology. Inc. from

Prior o this, isys pl.

Misys Ple.
Previously held leading technology and innovation olesat BT Group, Quwest Communications, Dresdner Kleimwort

Koy Qual
o

Benson and Swiss Bank Corporation

integral ol in the Company’s operations.
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During Last Five Years

Experience:

President and Chief Exceutive Officer of he Company since February 2020; Interim President and Chief Executive
Offcer of the Company from Nosember 2019 unil February 2020,

Prio hereto, Mr. Renberg s President of the Americas and Chief Administative Offce of the Company snce.
January 2019,

From March 2013 to January 2019, served President of Argo Group's U S, Operations.
Prior o joining the Company. Mr. Torspecialty
Insurance where he oversaw specialy busines.

egan hiscarcerat Chubl in 1986 and hld a number of roles with ncreasing responsibility a Chubb Adlantic, Liberty,
. Paul and St. Pau Travelers through 2005

B
s

Holds abachelor's degree in History from Princeton Universiy

Reknbe

nderstanding of Argo Group operations.




NON-EMPLOYEE DIRECTOR COMPENSATION

Compensation Program

Our non-employee dircetors receive a combination of cash retainers and special meeting fees as deseribed in the following table. In
s dir

y rants of eqy P irectors for travel,
the Company’s businss

additon, our
incurred in

Working with FW Cook, the independent gunpersion consuliant 10 the Human Resources Commitie, our Board reviews compensation
on a regular basis to evaluate whether ot peers. Following our 2020 market

review of director compensation, in May 2020, our Board mplemanted he ulowing chanse o he program: (1) ncremed he Chin o e o
retiner 5,000 as indicated it elow market: and (2) eliminated fees of $2.000 per day for travel
d commitiee meetings and for ravel relted to the Company’s business, u

proporionately from $70,000 10 595,000, resling n no incremental increase fo ongoin director compensaton. The diretor compensation program did
ot otherwise change as compared to 2019.

‘Cash Compensation

Annual 585,000, Board meet
installments)
Board and Comittee ‘Special Meetings of the Board = 52,000 per mecting
Meeting Fees Specal Meetings of the Audit Comitiee = $1.000 per mecting
() Char,

installments) (€) Mermber, Audit Commitie = $10,000 annual retainer
(@ Chin.Hhuman Resoures 154
®

000 ansual resiner

P —.

15,000 anual retainer
() Member, Investment Commites = $5.000 annual reta
) Ch

() Chai, Risk & Capital Commitee = $15,000 anual rtaines
(0 Member, Risk & Capital Committe = 58,000 annual retaines
K

Annual Equity Awards Al
each year, Awa

Compensat
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2020 Non-Employee Director Compensation

“The following table sets forth our non-cmployee dircctors’ 2020 cash and equity compensation. References next o cach dircctor’s name
refer 10 the applicable committes legend included in the “Committee Retainers” scction of the Non-Employee Dircctor Compensation cash compensation
schedule above.

Stock AllOther
Avards) Compensation)
550 5
s - s -
s 88703 s ]
s - s -
s s J
s 8703 s -
SR s om0
s 88703 s -
s 88703 s 3
s 88703 s 7,500
$ 88703 s 3
s 88703 s -
s s 9
s 88703 s -
Jobn H. Tonelli s 88703 s 1
o
@ ncludesall well s for
in the narmtive dislonure abovs.
o  the Co GAAP ASC Topic
@ For Lissunder 3 charbl In aditon, for cach
of Mesirs. Josephson and Power. nd 3 10,000
Ik
(9 Messrs Woords, Browne, De L
©  Mess
0 s s subsid US. e
® s s subsidiary. N, Latham rece
120,000 i Brith Pounds fo s Service 35 Chiman f he Bosrdof this subvdiry. Us
G

December 31, 2020 exhange e of 13649 USS
(9) Ms. MeFate joined the Board, ffcive February 7, 2020,
0 s i cy L. M. Neaon was aid
65000 i Britsh Pounds fo her Sevice 3 o oard member and chui of the Remunerton Commite ofthis subsidry. The payment was converted int U, dollrs for
pumposes o th fresoin bl using  Decerbe 31, 2020 exchange ate f 13649 USS GBP.
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“The following table sets forth the ageregate number of shares of restricted stock held as of December 31, 2020 by each individual who served as a
non-employee dircctor during 2020:

Shares of

Name

s 2505
Gary V. Woods o
Bemard C. B 2505
. Scdgnick Browne o
Hector De Leon o
Fred R. Domer 2505
Mural R Josephson o
Anthony P. Latham 2505
Dymphna A, Lehane. 2505
Smuel G, Liss 2505
Carol A, MeFte 2505
Katilen A. Nealon 2505
John R_Power, s o
“AlNoor Rami 2509
John H, Toneli 2505

Director Stock Ownership

All of our non-emplayee directors are expected to comply with the Company’s Equity Ownership Guidelines that are discussed beginning.
on page 51 requires cach 10 hold cquity having a value equal o or greater than five imes the annual
retainer they received for serviee on the Board of Dircetors in the preceding year. Non-employee dircctors must hold all shares camed through serviee on
the Board of Directors uniilthey. | Compl Aol

Of shares or were subject to the 100% retention requirement

In addition, al of our non-employee directors are subject o the Company’s Insider Trading Policy that, among other things, prohibits pledging and
Company's equity “The Company’s Insider Trading Policy i discussed beginning on page 52.
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PROPOSAL 2: ADVISORY VOTE ON THE COMPENSATION OF THE NAMED EXECUTIVE OFFICERS AS DISCLOSED IN THIS PROXY
STATEMENT

Section 14 of the Exchange Act requires that companies provide sharcholders with an opportunity to vote on an advisory, non-binding
basis on the compensation of the Company's Named Exceutive Offcers, as disclosed in the Compensation Discussion and Analysis and nlmd ables in
this proxy statement. This vote is on the compensation reported for the NEOs in the proxy for the prior year and is commonly refered to o pay.
Consen il th et expessd by our sharsholders o o 2017 il gl g o Board of Dirctors has detemined that e wil
include a . our every year until

Vo 0 spproveth equency of an dvisoy vol onexecive compeasaton, whichwil ccu 0 aer than oue 2073 il geera meeting

fully in the. C D d which begins on page 33 and the
it the Company's

e superion producie ampleytes and o st et necssryt continue e Compary proTable gowh. Tne program  designed o agn the

interests and motivations of our executives with the creation and protection of sharcholder value. The program includes three main componens — base.

salary, annual incentive awards and long-term incenfive awards.

Accordingly, the Company ipproval of

RESOLVED, the the Company's shsholder approve,on n avison, non-inding basis, he compensation of e Namod Escutve
icers s disclosed in the Compensation D

An advisory vote is not binding upon the Company. However, the Human Resources Committce, which is responsible for designing and
administering the Company's executive compensation program, values the opinions expessed by sharcholders and will consider the outcome of the vote.
when making future compensation decisions relted to the Company’s NEOS.

Required Vote and Board Recommendation

“The approval, on an advisory, non-binding basis, of the compensation of our Named Exceutive Officers will be decided by an ordinary
resolution; that i a resolution duly adopted by the Board of Directors, which has already occurred, and then approved by sharcholders with a simple
majoriy of votes castin person or by proxy. Vates may be castin favor of or against this proposal or a shareholder may abstain from voting. Abstentions
and broker non-votes will not count as votes castand, therefore, will have no effect on the outcome of this proposal

THEBOARD OF DIRECTORS RECOMMENDA THAT SHARKIHOLDERS VOTETO
'ROVE THIS PROPOSAL. IT IS THE INTENTION OF THE PROXIES NAM
INTHE KR OF THE PROYY THAY ACCOMEANIES THIS FROXY STATRMENT o voTE ROR
THE APPROVAL OF SUCH PROPOSAI

30



COMPENSATION DISCUSSION AND ANALYSIS.

s Compensation Discussion and Analysis (“CD&A") discusses our compensation policies and determinations that applied to the
NEO:

following named exceutive officers, or

Name. Title
Kevin 3. Rehab: cesident and Chiel Exccutive Offcer
Jay S Bullock. ~ecutive Vice President and Chief Financial Officer)
Timothy D. Carter. hief Underwrting Officer®
Matthew J. Hars roup Head of International Operations
‘Allison D. Kienet) enor Vice President, General Counsel

Former Named Exceutive Officer
“Axel Schmidt

Group Advisor, Former Chiel Underwriting Officer®)

100 July 2, 2020, the
o B i Vi et i i Fancl e ocuh Nt 1, 3021 i s empired oo ooy APy, eough e 31 021 On i .

2)0n Jue 15,2020 the Company Timatby D,
March 31 2021

o D, 12000,

Information About Our Executive Officers

ur exccutive offcers, along with cach such person’s age, present tile and certain biographical information, i included below. Also included
s information regarding our former Chicf Financial Officer, Mr. Bullock.

Kevln 1. Rehnberg (57 i the Chf Exciv Offo, fecive o of Februy 18, 202, He bd revioaly serveda the s Presidnt o Clt
Executive Officer since November 4, 2019. Prior therelo, Mr. Rehnber served as President, Argo Group UsS., Inc., Head of the Americas and Chief
Adminiseative Oficer sinee hm.} 2019. From March 2013 to January 2019, Mr. Rehnberg was President of Argo’s U.S. Operations, overseeing all
business segments. Prior 10 joining the Company, Mr. Rehnberg served as executive vice president for specialy lines at

opratonsand scqird and bl ne ines o speialy busines. Prir 1 . e eld
and Chubl C abachelor's degree from Princeton Universiy.

actvities of Argo's U.S.-based
OneBeacon Insurance, where he oversaw specialty underwriti
St Paul Liberty I

ot Kirk 47 s b he Chif Fianial Ot of At Group since March 16, 2021, He waspreviouly cployd by Aspn e Holdings
mi olding various roles bey 7 and most recently served as
Agpen'sGroup (‘hvchmnr\culomcrr from 2014 unil ADnI"O"O Prior o joining Aspen, Mr. Kirk worked at Endurance Sycmm Holdings Lid. between
2002 and 2007, holding several senior finance roles. Previously, Mr, Kirk was at Trenwick International Lid. in London working in finance and treasury.
Mr. Kirk began his carcer as an auditor at KPMG, Brishane and is a member of the Institutes of Chartered Accountants in both England and Wales and
Austraia
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Jay S. Bullock (56) was Chief Financial Offcer of Argo Group from May 2008 unil Match 15, 2021 He joined Argo Group from Bear Steams & Co. Inc.
where he was a Senior Managing Dircctor and Head of Bear Stearns' Insurance Investment Banking Group. While at Bear Stcarns, Mr. Bullock focused on
the insurance sector. In this role, he adviscd on company acquisitions, mergers and sales as well as all forms of public and private financings and
Festructurings. During this period, he was also an advisor to Argo Group on & number of transactions. Prior o joining Bear Stearns in 2000, Mr. Bullock
was a Managing Dircctor at First Union Sccuritcs. He is an honors graduate of Southern Methodist University and reccived his MBA from The McColl
School of Business, Queen’s College, Charlotte, North Carolina. Mr. Bullock also holds the designation of Certified Public Accountant (CPA).

Timothy D. Carer (54 b Chef ndosurting Offs of Atgo G o e 2020, P i At Grup. . Ctersrvod 1 i

he held udi Tcer of both North  Europe. Mr. Carer started his career as
a consulting actuary at Watson Wyat. He graduated from Nottingham Universiy in the United Kinzdom with a degree in Mathematics and is a Fellow of
the Insitue of Actuarics.

Matthew J. Harris (51) I 1 January 12019, Priorto then, Mr. Harris had served as Head of
Europe, Middle East and Asia of Argo Group since July 2017. Mr. Harris has more than 25 years of insurance experience with expertise in multiple
M,

o o inin e Company M. Huri spent sy 10 s ot AnericnIraionl Grup (A1) whers s Jauary 2015, be was e Chit
Exccutive Officer of AIG Asia Pacific Ple Lid ed S Fast Asia Ca Exceutive
Officer of Malaysia I and Chief e o Crnis New-

Allson D. Kiene (54) has served as the Company’s General Counsel since October 2020. She came to Argo Group from Sompo International Holdings
Lid, a wholly-owned subsidiary of Sompo Holdings, Inc. established in 2017 as the result of the acquisition of Endurance Specialty Holdings Lid.
(“ENH), where she served as Assistant General Counsel and Chief Compliance Officer. Ms. Kiene joined ENH following ENH's acquisition of
Montpelier Re Holdings Lid. ("MRH) in July 2015. From 2007- 2015, Ms. Kiene served as Assistant General Counsel, Assistant Group Secretary and
Head of Group Compliance Offcer for MRH. While at MRH, Ms. Kiene also served as General Counsel and Chief Compliance Officer for MRH's
investment management company. Blue Capital Management Lid. Ms. Kiene received her Bachelor of Science degree in Phamacy from the University of
Comectiut Shool of Phamsey and b i Dotr g fom the Uity of Comeciu Shoo of L M. Kiee i dmited 1 the Bat i
Connecticut, Massachusetts, and New

Andrew M. o Group in June. February 2021
He had previously served s the Chet Adminiari O er - mmnmu Opeions of Argo Group fom Apel 01 ko lime 2020, sad Cle
Ao Group S, . o g 2015, M. Bort e the Comeny I Mch 2014 1 1 e

Spocly Progruns bt i o Aro Grup U o pen seen yeas wil Onlescon

Coy C
Financial Mansgement Dovelopment Proram in 199, He sraduted with honors from Borion Univesy ool o Management wih  Bachlo of
Finance and
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Exccutive Summary

Business Oversiew

e p the property and L with a focus on U.S, domiciled risks. Argo has
b tent Ieader in U.S. excess and surplus lines and the speci ket for over two decades, and also has leading platforms at Loyds
and in the Bermuda Insurance market. We target niches where we can develop @ meaningful position and where we believe we will generate superior
underwriting profits through our indusiry expertise and strong underwriting and claims capabilties. The Company operates in two segments, US.
Operations and International Operations

2020 Company Performance and Strategy

During 2020, Argo made significant progress in a number of strategic priorities and enhancing our business profile as a US. focused
specialty insurer, while working towards our objective of achieving double digit returns on common equity. These strategic achievements focused on

i ly positioning the business for uture. Il of which i imize
the impact of COVID-19 on its 2020 aperations. Key achicvements included:

Repositioned Business Units for profitabiliy

. Closed on the sale of Ariel Re reinsurance business.
. SpA)

. Placd Malta (ArgoGlobal S.E.) operations in run-off

. Exited Syndicate 1200, London D&O business; Asia operations; and Hullclass business.

Exited Miami-based Latin America operations
Exited Argo Insurance (U S. Grocery and Relail)
Reduced Group-wide property exposue

. excess casual
Continued investments in digital development and inereased investmens n digital premium, as part of ongoing efficiency and growh

objectives

Implemented Expense Reduction Initatives

. 36.0% by 20 from 2019 results

. Organizational Restructuring: Reduced size and cost associated with senior leadership team

. Marketing, Travel & Entertainment (*T&E™) and Real Estate: T&E
soing, footprint for pot

. Other General Expenses: Reduced certan corporate costs and investment expenses

Realigned Capital Structure and Improved Reserve Position

P party with p
from $138.1 million to $7.7 million and $126.
. ‘Syndicate 1200 Reinsurance to Close transaction agreed for years of account (YOA) 2017 and prior
. Excauted sale of Trident and converted underwriting to an MGA model
. c Toan
. c

n



Response t0 2020 COVID-19.

. Excuted a scamless transition o remote work environment beginning on March 14, 2020 in response to the COVID-19 pandermic,
everal yer
. ncvcl(m‘\l COVID-19 response team to monitor our effots around safeguarding ou people, supporting ou front offce and business

Made Progress on ESG Iniiatives

. Implemented Diversity &
. Improved ESG scores with thid-party rating services from MSCI. IS5 and Sustainalytie, including an upgrade from *A” to *AA” by

e delivered modest top-line growth during 2020, realizing the impact of double-digit rate increases across most of our business, whi
s aking ignfcant acions 10 redce exposresand Sy aperions fn ines it were ot mecing our roabiy expectaions o were o lgned
with our go-forward strategy.

Our 2020 underwritng results were adversely for natural udi

cord mumber of North Atlantic windstorms, as wel as the impact of losses relted to  COVID19. Net loses el (0 natural catastophes and
COVID-19 totaled 2020 and 10 poins 1o our ‘which resulted in an underwiting los for th full
year. Underriin rsls improsd fom the pror yar primarly de 03 botr curent g year, ex-catastrophe los ratio. Notably, our resuls in
2020 millon of pr $138 million. in201

stment resulls in 2020 wers impacid by lower nterst e, ower rtums fom ltmative nvestments and et ralzed loses
compard o reslized g i th i sear. T vl st 25% in 2020 which factors as well as our
exposure to certain higher yiclding assets.

Our netloss atributable 10 common shareholders was $59 million in 2020 compared o $14 million in 2019. Additional factors diving the
larger Toss in 2020 included a loss on foreign currency compared 10  gain in 2019. Our operating loss was $20 million in 2020 compared t & loss of
30 millon in 2019,

Impact of COVID-19

‘The global COVID-19 pandemic resulted in significant disruptions in economiec activity and financial markets. COVID-19 directly and
indircetly adversely affected our business and may continue to do so for an uncerain period of time. Beginning in March 2020, the pandemic and related

nomic conditions began to impact our operating results, which reflect net pre-tax catastrophe losses of $73.2 million associated with COVID-19 and
elated ceonomic conditions, primarily resulting from contingency and property exposures in our International Operations and property exposurcs in our
U.S. Operations to a much lesser extent. Our premium growth in certain lines was negatively impacted by the ccanomic slowdow, including lower insured
exposures and new business formation. Conversely, our current aceiden year ex-catastrophe loss results saw reduced claims actvity during the year ended
December 31,2020 due, in part, o the impact of the COVID-1 pandemic. The extent t which COVID-19 wil continue o impact our business will depend
on future developments that cannot be predicted, and while we have recorded our best estimates of this impact as of and for the year ended Decernber 31,

020, e
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In March 2020, we transitioned predominantly all of our employees 0 a [ our the st
several years in business contingency planning and digital solutions. This has allowed Argo Group and ifs business functions to operate successfully from
the onset of the COVID- e of his iling.
and sharcholders and have developed a COVID-19 response team (o monitor our ¢fforls around safeguarding our people, supporting our front office and
busincss operations, understanding and managing our loss cxposures and other risks associated with COVID-19, We also consisently seck to keep our

oyees, cust

for fiscal 202 20195 shown forth below.

For the Vear Ended December 31,
(in millons, except per share amounts) 30m 019

Sans S02
Total rvenue. 15939 19700
Netloss 541) 1)
Net o atributabe to common sharcholders (87) (141)
Operating lossbefore axes and preferred share dividends (1) s0) G67)
Comprehensive income (1ss) @) 665
Book value per common share 4940 5130
o s s comnon s i e vt 124 NiA
on share including dividends 064 NA
pe 3%
paid during 2020
() st e et s o 872 il o ey exctange s of 154 o nd s coorte e of S5 il G ey cned
Dt 120 S50l 59 milion.
paiment of godill o S15.6 December 31 e ks
Ammexn

Remaining well cpialzsd i one of our ke inanisl ojckives. This abstiv is balanced gsnst ou ffots o et exces capial 0 ut

In2
oot shrehldn Tt i e pad i e st i didends o1 450 o duing 202 ER repurchase any of our Common Shares
daring 202, Importatly e wre bl 0 rstum this apitl f sharchoders financial srength, o fully

or2020, jeted 7.0% resettable fixed
ol idaionsprefsenceof$150 milfon, Pat of e prucsts o te ..n‘.mg sere used o epay 0 $125 ilion term T, s duing the i
qua
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Compensation Governance

he Human Resources Committee (the *Committee”)reviews on ‘ompany’
whether it supports the Company’s exceutive compensation philosophics and objectives and is aligned with sharcholder interests. Our exceutive

c the following, cach of which the C

What We Do What We Don't Do

7 3

annual compensation i the form of variable, at-isk compensation

X

thecreaion of sharehalder value
v s X

of our exceutive compensation program
- Maximum payout caps for incentive compensation X Nohedging or ledging of Company stock
/' Annualincentve awards subect 10 discetion by the Committee x

allowing the Commitice o reduce orncrease pagouts when decmed

appropriate bsed on informed judgrment
' Doublerigger vsting for equity X Nomuliy

contol
v X ele-trige
v

detrimental conduct absent a financil restatcment
' Perform  thorough compensarion risk ssessment
/' Retain a independent compensation consultant
' Engage in regularshareholder outeach

2020 Advis Executive Compensation

During 2020 we continued our ongoing sharcholder engagement cfTorts through a robust engagement process spanning the course of the
year, where we engaged with shareholders during the fist, second and fourth quarter. In aggregate, we sought engagement with approximaely 40 of oue
 engaged with all

Following our 2020 Annual General Meeting of Shareholders, the Comittee reviewed the results of the shareholder advisory vote on
exccutive compensation in which approximately $7.8% of the votes were castin favor of the proposal. Following the outcome of our sharcholder advisory
vote, our Fall outreach sought mectings with 21 sharcholders, representing the holders of more than 65% of our outstanding sharcs. These cngagement
efforts resulted in metings with al six sharcholders that accepted our invitaion to engage, representing the holders of more than 22% of our outstanding
shares, including three of our top five sharcholders.
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In order to expand our direct dialogue between our shareholders and our Board, at least one or more members of our Board, including our
Chairman of the Board and the Chair of the Committce, partiipated in all of our sharcholder cngagement meetings, along with our Head of Invesior
Relations, Head of Total Rewards and, on occasion, our Chicf Exctive Officer. Following the completion of our sharcholder engagement metings, the
feedback was discussed with the Comitce for thir review and consideration

Our goals forthe sharcholder engagement program included:

* Obiaining shareholder insight into our corporate governance, executive compensation program, and other policies and practices to understand
shareholder concerns and priortes;
+ Describing the recent changes and enhancements to our execulive compensation program and the implementation of certain govemance
controls;and
+ Listening to sharcholder 201
During our mectings, we received P feedback around and govermance
changes implemented in 2019 and 2020:
+ Sharcholders were universally positive on the change to the long-term incentive (“LTI) design for NEOs to shift 75% of the toal target LTI
book value pe BYPS’ ROE") metics;
- 1 where we appointed four new Chairman of
the Board and four new Committee chairs;
+ Sharcholders positively acknowledged the Company’s efforts on ESG to date and suggested that we continue (o enhance our ESG efforts and
related disclosures;,
+ Other actions called out as positive by our sharcholders included tightening our clawback policy and the adoption of a formal exccutive
perquisite polcy; and
+ With respeet to the outcome of our 3

feedbact th o
entirely on the severance benefits paid to our former CEO, which were agreed to s part of a negotiated Separation Agreement entered into
upon s s e terms.

In direet response to the specific sharcholder concerns noted above and in order o address areas of future opportunity, the Commitiee
approved an Executive Severance Plan (“ESP") in November 2020 that went into effect on January 1, 2021, The intent of the ESP is to ensure consistent
and streamlined severance arrangements for our execuive officers. The Company has also enhanced its focus on ESG disclosure on our website. For our
latest ESG report, p

Our exeutive management team and the Board have carefully considered shareholder feedback as well as insights gathered through our

ted below. We believe that

these enhancements fit well within our overall compensation philosophy and the objectives of our executive compensation and goverance programs, and.
a 2019 and
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‘The following chart captures some key "
with the Company's elated response, which impacted the Company’s 2020 and 2021 exccutive compensation programs:

What We Heard

What We Did

Performance | - N 20201l

aligned with
sharcholder value
creation

T grans, n ROE and BVPS g T program

neglected the
mportance of
ROEt0
sharsholders who.
believe ROE isa
drverof
stk performance
in the insurance
industry

2020 LT1 grans,

LTimi or a

Reduce
Emphasis on
Individual
Performance i
im
sharcholders
expressed a desire
for LTI
compenstion to
beried more
diretly © overall

pany
performance, with

ines a5 follows:

z
EX
:

We increased our equity ownership guid
CEO 6 Base Salary

sharsholders Other NEOS 3x Base Salary

forthe exceutive

. the Board

Practices - 1n2020, i

for a clawback
sharsholders

In November 2020, <pons - © or ESP, ifectve Jamuary 12021 i




i following charts graphically illustrate the changes made to the 2020 LTI program, which were implemented afer considering
bl ik during our 2019 engagemen cfforts.

ook Value Per Share Growth Metric Tndividual Metric
Weighting: 50% Weighting: 25%

ehtin

[E——— Performance Period: 1-Year

Payout Range: 0% to 150% Payout Range: 0% 10 200%
Vestng: 4-Yeor Ratsble Vestng: 4-Year Ratable

Performance-Based
Weighting: 7

Performance Period: 3 Years
0% BVPS Growih
i

S
Vesting: 3-year C1

Vesting: 4-Year Ratable

‘The key changes under the new LTI design are the elimination of the individual modifier and tying 2 total of 75% of the award to pre-cstablished book
value per share and ROE goals. If threshold level goals are not met, there will be no payout under the performance-based component of the new LTI
program.

ecutive Compensation
Compensation Philosophy
“The main objective of our exceutive compensation philosophy s o facus exceutives on the achievement of financial and operational

performance over the short- and long-erm in order to maximize Our compensation program is designed
o support our business objective of increasing sharcholder value by:

. Linking pay to both Company and individual performance:
. Aling e st ncnive compersaton wilh e Compny' shortand ong st and il sl and g &
compensation

. Providing a compeitive compensation program that allows us to attract and retain superior talent in the competiive spcialy insurance
‘marketplace in which we operate; and

. Appropriately managing risk.
Compensation Elements and Pay Mis

ur o s 10 eain and it experiened and lened xeeuive offcesand 0 morate them (0 s out shor-and ong-em

financial, npzmnmla) e e of ey B

performance in order o provide d bl in \mrkmg toward the i ndingly,

we have designed our incentive compensation program o e ot of ensring it el el pay varies based on achicvemen of ﬁhallengmg
eful
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A summary of the key components of our executive compensation program is set forth below and described in more detil beginning on

pagedl.

Compensation

- B rat __ 2020 Compensation Decision _
Base Salary. M
(Pagedr)
NEO, M 105623548 in
M I
No other changes
[
NEOs
Compensation .
e 42) .
+The Commi
[
Tong-Term, 0 I
Incentive
Compensation
(Page 45) - Perfomm




When determining the appropriate fevel of compensation for an NEO, the Commitiee looks not unly at the e conpurnts of the

compensation butalso at the NEO' ‘ommitce to
proide s mix o omporent (o e nd v h desd pefomancs o cch NEO. T llving eraphs st the pay i and he v
versus variable portion of Mr. Rehnberg's and, on average, the than Ms. Kiene, Ms. Kiene is

excluded from

CEO Target Mix of Pay NEO Average Target Mix of Pay

0%

Elements of the Compensation Program

Our od s 10 atact and eain experiened and lened xseive offcers and 0 motvat them (0 achiese our short-and og e
financial, pl culture of pay for

Base Salary

Consistent with our desire to provide compensation that will atract and retain superior exceutives, when establishing base pay for our
NEO our Commites considers bt ) the cxperienc, kil and rsponibiles of the NEO and () the pay pricices of compries with o w
compet forexceutives.In .uu..m, ur Ce

cquity a5 wellas the Foducean xceuiv o i the Company. When ajiing bse
i, he Commine sl conidrs Conpany performance and a NEO"sidiidul pestormnce. Th 202D bse sy rerai for M. Carts it

o0 eview of market dtainconsidraton ofhis new role s Chief Underwitng omm Ms. Kiene's initil base salary was established at the time
she joined the Company based on a teview o
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“The 2020 base salries for our NEOs were as follows:

Exceutive (%) Change
T = s 975,000 0%
Jay'S. Bullock s 600,000 0%
Timothy D, Carter s 450,000 1%
thew ). Harsis s 545.9600) 0%
Allison D. Kiene NiA NA
Former Named Exceuive Officer
Axel Schmide s 559,9876) s 623,548
m in Noveriber 2010,
@ dollarsfor purpos 3. 1369 USS GBP.
@) Mok dihec S030. ined the Compiny.
(&) Base iy 1113 USS cir
Annual Incentive Awards
Performance Goal and Targe Establishment

our Shorteterm financial goals and individual
performance objectives and (0 provide a strong linkage between pay and performance. For our NEOs, annual incentive awards are determined based on an
individual target award muliplied by, in the case of corporate excutives, the percentage of plan Company pre-tsx operating income and, in the case of

respectively. This resull is then subject to upward or downward adjustment by up to 30% f deemed appropriate by the Comitie to factor in individual
dividual perf

Individusl N “ Calculated - Individusl Indi
Target Achievement Preliminary Performance
Award o Award Modifer
Pre-cstablished +1-30% applied
Financiol o prelminary
awvard

applied 0 et
avards




At the beginning of the year or, if later, upon hire, cach NEO's individual target award is established s a percentage of his or her base
salary. For 2020, the individual target opportuniics were established bascd on market data provided by the Commitice’s independent compensation
consultant, Mr. Rehnberg’s target increased from 115% of base salary in 2019 to 125% of base salary in 2020 based on the market review and Mr. Carter's
target increased from 90% of base salary in 2019 to 100% of base salry in 2020 in connection with his appointment 1o the position of Chicf Underwriting
Officer. Ms. Kiene’s target was stablished when she joined the Company considering market data and the Company’s historical compensation practices
“The targets for none of the other NEOs changed as compared 0 2019,

2020 Target Annual
Incentive as Percent 2020 Target Annual
Exceutive of B: ry (%) centive (5)
Kevin 1. Rehnberg =
Jay S Bullock
Timothy D, Carter mn%( n
Matthew J. Harris
Allison D, Kiene Took
Former Named Executive Officer
Axel Schmidt 300% $4734140)
W Tanee
- 1,2020 exclange e of 13649 USS.GB.
el allars 3172020 exchange rate of 1113 USS CHF.
Performance Results
2020 Fingncial Goals

A the o of xch yos, ol n el b vpon the Company's - et oo fr e yee i 0  miion
achievement of at least 50% of plan, ofplan. income is def before
taxes excluding non-rocurring net P — ins and oss and foreign c\umncy exchange gains and s The Comminee selos pre-tax

b Company dos o ehive 0% of h lapr- o apein income fo b o, poo ot funded Whet evahotng i
performance at the end of the year, the Commitee may also consider the state of the insurance market, the state of the investment market, the impact of
unusual catastrophic events, accounting changes or other factors affecting pre-tax operating income outside of management's control, in adjusting the
caleulated preliminary award. In accordance with historical practice, the Committee adjusted both plan and actual pre-tax operating income by climinating

types inthe Company's stock price.

For 2020, the Company’s pre-tax operating income goal of $178.2 million, as adjusted by the Commitiee i the manner described above,
was ot met, While this goal, set in February 2020, reflected the challenging market conditions facing our industry, it was setprior o the full onset of the
COVID-19 global pandemic when the Commitice could not have antiipated o known the impact of the impending COVID-19 pandenic and  highly

ecord-seting level of I

r



costliest year on record for the industry, includi the USS. Inlight of faced during 2020, the
annual o

020 In

As described above, the Committee has the authority 1o make adjustments or reductions o the funded result by +/-

0% of target based on
individual pesformance, 10 allow the Committee o appropriately reflect performance that i reasonably within management’s control and 1o reward
individual performance when appropriate. In contemplating the funding of any incentive compensation pool, the Committee carefully assessed the
Company’s 2020 performance and the 2020 srategic achievements. While the Company’s financial performance was severely impacted by the COVID-19
pandemic and a highly active catastrophe season with a record-seting level of frequency making it the fifth costiest year on record for the indusry, led by
the Company’s management team, the Company performed well against its key strategic objectives during the year, which were focused on realigning,
simplifying and ulimately positioning the business for future profitabiliy.all of which were accomplished as the Company worked to minimize the impact
of COVID-19 on its 2020 operations. Our employees, including the NEOs, demonsrated their resilience during the pandemic and accomplished several
020, e

Repositioned Business Units for profitabiliy

. Closed on the sale of Ariel Re reinsurance business.
. SpA)
. Placed Malta (ArgoGlobal §.E.) operations in run-off
. 1200, London D&O business: A Hull class b
. Exited Miami-based Latin America operations
Exited Argo Insurance (US. Grocery and Retail)
. Reduced Group-wide property exposure
. I 80
. Continued investments in digital development and increased investmens i digital premium, as part of ongoing ficiency and growih
objectives
Implemented Expense Reduction Inidiatives
. i 019 results
. Organizational Restructuring: Reduced size and cost associated with senior leadership team
. TAE and Real Estate: lowered level of T&E going
footprint for potential saving
. Other General Expenses: Reduced certain corporate costs and investment expenses
Realigned Capital Structure and Improved Reserve Position
. Independent third-party reserve review ctions tak » »
from $138.1 million to §7.7 million 1
. Syndicate 2017 and prior
. Exectted sale of Trident and converted underwiting to an MGA model
. Completed oan




Response t0 2020 COVID-19.

Excuted a scamless transition o remote work environment beginning on March 14, 2020 in response to the COVID-19 pandermic,
veral years

3 stseveral y
. Developed a COVID-19 response team to monitor our efforts around safeguarding our peaple, supporting our front office and business

Made Progress on ESG Iniiatives

. Implemented D iniiaives, incl
. Improved ESG scores with third-

ding th
iy rating services from MSCI, 1SS and Sustainalytics, including an upgrade from *A” to *AA” by

The that the annual proge our employees” f
during the year, In » recognition for e fund an incentive
Tor 2020 for all yees, Slghtly sbove the 50% threshold level payable under
» including the NEOS, the annual pool atonly 30% of target o
+1-30% prows i
below i below the funding level ployees, the C funding level

their. Fthe new
management team.

‘The table below sets forth the annual incentive program targets and payouts to each of our NEOs based upon 2020 performance, as

described above:
2020 Targel Annual “Annual Incentive
Exccutive Incentive (5) Payouts (5)

Kevin ). Rehnberg 5 1218750 5 365,635
Jay S. Bullock s 100,000 s 210000
Timothy D, Carter(1) s 477459 s 143,238
Matthew 1. Harris) s 409,470 s 122841
Allson D, Kiene s 375000 s 112,500
Axel Sehmidi() ) s 25330 s 192,024

m forhae M S
(@) Target anmual incenive and annusl ncnive payout s comveried o U, dol
13639 USSIGBP.

Tor purposes of the forging tble using a Decermber 31, 2020 exchange rate of
Targt anmal incentiv and annual incnive payout was convered into U, dollars for purposes of the fregoin table sing 4 December 31, 2020 exchange rte of
1113 USSICHF,

Long-Term Incentive Awards
Our long-term equity incentive compensation s designed to provide a strong linkage between pay and the Company's strategic goals, and

‘o align the interests of our executives with those of our sharcholders by awarding compensation in the form of equity, which may be restricted stock,
restricted stock X K
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Individual target awards for our then-serving NEOs are established at the beginning of the year. Mr. Carter was not a NEO at the time of
the March 2020 LTI grant and therefore received his award entirely in the form of time-based resricted stock, and Ms. Kiene was no cligible for a 2020
LTI grant due to her date of hire. For other NEOs, as noted above, the 2020 LTI grants were delivered in the form of time-based and performance-based
restricted stock awards, weighted 25% and 75%, respectively. The time-based restricted stock awards vest based on the exceutive’s continucd employment
through the applicable vesting date. The performance-based restricted stock awards vest based on the achievement of pre-established performance goals
relatin o BVPS g and ROE,cch welgted 0% and mesared ver  culave e e prformnepiod T BVES ad RO peforce

goul into o " the time. The growth in
oo i e rges unde the C«m,mny LT progrm wee o asliod i on n asevumentafthe urent i operting envisoumen,videnced
by continued and s aly improving. the interest rae

onsonment, which e o ad h ofes o Rcesting ncsment income. Th arges goas wer desgned 1o be c]ul\engmg but achievable with
o mansgementprformanc. Bcause s gl woe st n Februsty 2020, thes Grgts wers st pir o et whenthe Compny could ave
vestat

anticipated o pandemic. Based
upto 150% of with no vesting level ‘The BVPS and ROE
i will the three-

Time-based
25% of Target Final

Caleulated
Award

Performance Based
of Target

Thece yeae performance period

BVPS Goal ROE Gl
Ll . LT Award
2020 LT awards received by each NEO.
Executive 2020 Target LTI (5)
S 5 2500000
Jay S. B s 600,000
Timothy s 500,000
Matthew J. Harris) s 293,020
Allson D. Kiene() s NA
Former Named Executive Officer
Avel Schmidt s 333300
(1) 1n 2020, Mr. Rehnberg reeived a onc-ime $50000 increase o his LTI grant in recogntion of his November 2019 appoiniment as [nerim CEO. This amount s

arger

(2) L1 Targt ws converid i LS. dolas for purpeses of te fregoing tabe sing 3 March 2019 through Februsry 2020 mohly aersge exchange i of 1275
USSGBP.

M
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Other Compensation and Benefit Programs
Savings Plans

Substantally all of our United States based employees, including our NEOs who are USS. citizens, are clgible to partiipate in our
tax-qualified savings plan (the * Qn.l/‘niSawn,\ Paw, This pin pmmu; an opportuniy for employees 1o save for rtirement on both  tax-deferred
and afer-ta basis. of il Internal Revenue Code
(“1RC imiton employes contibutons. We match s of e i S5t five-year
e vetng el G oy masng corbocs, . sdon, we contribute 1% of base pay up to the TRC compensation limit. This
contrbution vests upon completing the years of er

ur NEOS who are U.S. citzens i
Plan®. The Non.Qualified Svinge Plan provids ecrement ot st payable nderthe Qulified Plan but o e it s by he
IRC. Our NEOS who ar US, cisns may contibus p o % o thei ay to e Non-Qualifed Plan afer reaching the ble IRS.
coniribution Plan. The partcipant's though th e it o
‘Savings Plan.

Out NEOs o e non' s e lighle o v in definl conbio pomin e pumat to o s of the
» o the

applicableegistation.

Welfure Benefits and Perquisites

commensurate with the benefis provided to all f our full-time employees. Welfare benefits consist of company-paid portions of life, disability, medical
and dental insrance premiums. The Company also provides our exceutives with a group umbrella casualty insurance policy and exceutive long-term
disabilty insurance.

iy, e Compoy grovded sty excsuives wih cxpite bneis e conient with s providd 0 xcives
uring 2019, the Company began phasing

. with hasc out o he NEOX in 2020

“The Company maintains fractional leasehold interests in corporate aircrafl; however, the Board has adopted a policy thatlimsits the use of
oo et 1o ol b e, T Coapoy's opias e g bl NEOS ad s exve s cnpoyes o s

with Company personnel, vendors, professional service providers, clients and business parners, 1o attend board meetings, and to engage in business
multiple locations throughout the world. An NEO may also have family members or other
the N in a
Executive Severance Plan

B January 1,207 than Mr. Rehnberg will n
terms of the Company’s ESP, which was m.pw o Noverr 6 3020, 1 vent o + ol ermimitonof colowmet, 8 dncvsed 1 deh
page 62. The Ca
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highly-quaified executives. The Company also mitigates potential liability under these circumstances by requiring the executive t0 sign a separation and.
release agreement acceptable to the Company as a condition to receiving severance benefis. The post-ermination benefits provided in cmployment
agreements and the Company's ESP were determined based on market data, input from the Commitie’s independent compensation consultant and the
Company’s historical pay practics.

Employment with Named
Kevin Relnberg
On March 11,2020, we entered into a new M. hi position of
President and C1 a Pursuant o Mr. s cmploy Mr. Rehnberg will serve as the
Company’s President and Chief | oy 18, ' 18, 2023, subject t carl
i Under M. Refnberg’s be $975,000,
i will b eiewed annually by the Commice o possile Mr. Rehnberg will

the

payment date, except a provided in the em,u]ovm:m agteement, The terms. priv Rehnberg's employment agreemment were determined by the Conmiee
after considering market practices, the Company’s historical pay hnber is
cligible

Jay Bullock

On April 26, 2019, we entered into a new employment agreement with Mr. Bullock in connection with his continued employment as the

Exceutive Vice President and Chief Financial Officer. Mr. Bullock's scrvice as the Company's Excutive Vice President and Chief Financial Officer was

scheduled o continue until April 26, 2023, subject to carler termination pursuant (o the terms of the employment agreement. Under the employment

sgment M. Bullok's nnual i ey as S600000. M Bl s lighl 0 cm analcahineeive and LTI swerds i the oledisreion

of the Committee Subject ment dat . The

foms of M. Bulcks employment agteement were determined by e c..m.mm ‘her conidoing ke pmcnta&, the Company’s historical pay
of, ulloc

Pt and b,

On March 23, 2021, the Company and M tion and Transit

i temination of cployment o the Company, st Mach 31 2021 G-~k Separaton Apreement. Undr e Bullock Sepasion
Agreement, from April 1, 2021 until June 30, 2021, o as may be extended thereafler by mutual agreement of the parties, Mr. Bullock may provide
onuling srics rling o the i of i s 10 s sceeson t s Bouly e bosd o s s s sl diided by 2080 Upon

Mr. Bullock's exccution and  Bullock Separation © the his departure, Mr. Bullock became
il o e sevrncs el for o cmition wihout G unds b cmv\mmcl\l et s wel 2 st e I comnecton with the
negotiation of the Please scc the P upon Termination or a Termination Following  Change in Control for

@ quailicaion o th amounts opon i Bllck’s separaon from he cOmwny

Matthew Harris

r Hares joined the Company on August 1, 2017 and was named an executive offcer upon his promotion to Group Head of International
Operations on January 1, 2019, Under the terms of his current

8



sgrsmen, M Hari’ b sy i S45.960,with 3 bt e incntive o epportuityequal 0 75% o sy, nd s ong trm centive gt vl
of 293,020, Mr. Harri effect for fscal ontinue for an indefinite term unless and until
{erminted by cihr e Compary o M *motceof

Mr. Harts' cmployment agreement includes confidentialiy provisions and prohibits Mr. Haris from competing with the Company o its
affites, o sficiing s cusomersor employees for the one-yearpeiod ollowing his teminason. Effective Janary 1, 2021 M. Haris is g for
severance benefi

Timothy Carter

M. Carter joined the Company on October 28, 2019 as Exccutive Vice President of U.S. Operations and was named an executive officer on
June 15, 2020 upon his appointment to Chief Underwriting Officer. The terms of Mr. Carter’s offer leter provides for a base salary of $450,000, a short-
ferm incentive target opportunity equal to 90% of salary, and a long-term incentive target valu of $500.000. Upon his appointment to Chief Underw
Officer, Mr. Carter's slary was increased to $300,000 and his target bonus opportunity increased o 100%. Effective January 1, Mr. Carte is cligible for
severance benefis under the ESP.

Allison Kiene

M. Kiene joined the Company as Serior Vice President and General Counsel on October 1, 2020, The terms of Ms. Kiene’s offer etter
grnide foc o et sy of SSODDOD 2 ot enive eyt opprtnty eqalt 75K of b saa. and oo e, v et vl of

5300,000 s, Kiene X p forfeted from
her prior employer, which is payable in two naimenn o e of her and
subject to clawback if Ms. Kiene were (o leave the Company within 24 months of her (i i e i e et sh wasaso
cligible her pa Eff 12021
Ms. Kicne s cligible ESP. hose provided i hr offr eter

Avel Schmids

On uy 8. 2020the Company e o an s neing e eyt agerest f M. Sl The amesdentpovided
M. Scid rnsioned nto & e posion of Group Advisor fTiveas of i 15 2020 for et shoduodt0 temnsle on Mitch 31,2021, with a
garden P 0 effective
July 1, 2020, Under Mr. Schmide’s employment agucmeﬂ\ e oo itos o ot o of i, . i Compny' pion, s inp
Sum payment of his base salary over that time period. Under the agreement, as of January 1, 20: 10 receive

The e s f ginden v He will o recive & puymentof 301571 e ‘majority o represents the remaining three months” base salary
e 1 his cotracual note o temination. The areement provides that the benefs 10 which M. Sehmic s ened o v under he e of
comployee bene Tt nd sopenston s, st and asngements il cotue il March 1, 2021, 2 e reine cligile 0 s n e

mpany'  the year 2020. Th “ompany

Compensation Setting Process and Governance Elements

Process for Compensation Decisions

In with respect to P of our the C both Company a




consistent pensation philosopt for
our CEO, the C our CEO’s per regarding his pay to the full Board for approval. In determining the
amount and form of compensation for our other NEOs, the Committee considers our CEO's assessment of their performance and his recommendations
Fegarding their compensation.

When setting compensation levels and awarding compensation for 2020, the Commiltee took into account the Company’s strategic and
financial goals as well as individual short- and long-term performance objectives for cach NEO and other mermbers of the exceutive management team. The
c levels of the Company’ the Compensation Peer Group below.

Compensation Peer Group

To evaluate whether our exceutive compensation program is competitive, the Committee compares compensation for its executives with

the compensation received by the exccutives of our compettors. Although the Committee considers compensation data for a designated peer group when

establishing compensation, the Committee does not target a specific percentage of compensation reported by such group. Instead the Committee uses the

data as & guide in determining the level of compensation necessary {o suceessfully compete for exccutives, Because the Company sccks to hire and retain
crienced the compete.

In deciding whether a company should be included in the per group, the Commitiee considered the following eriteria: (2) global operations;
ihat the Comp petes with in for talent,

() revenue;

From December 2019 through February 2020, the Commitie, with assistance from its independent compensation consultant, undertook a
thorough review of the peer group. As part of this review the Commitiee endeavored to consider the removal of peers that were cither much larger or much
be removes .

smaller than the Company. In determini group,
. If the company was size appropriatc; .c., companies with revenue ranging from one third to three times that of the
C ‘ompany.
. Comp: similar
. c o petes with for talent
As a result of this review, the C four from the Company’s roup that fcantly larger
d ‘ompany in terms of
Deletions ‘Additions.
‘Allcghany Corporation Hanover Insurance Group.
‘American Financial Group ProSight Global
Markel Sirius Intemational Insurance
WR. Berkley




“The resuliing 2020 peer group.

2020 Peer Group
reh Capital Group RLI Corporation
Capital Hol james River Group Select Groy
earle ProAssurancel Tnternational ]
nstar Grouy ProSight Global
fanover Insurance Group. enaissance Re Holdmgs
o TowerBrook il Partners LI Mansgemen, 202, Theeinclusion

inthe peer aroup will e evaluated fo ontinued ressonablencs i 021
(@ Sinus Itermstonal Insrance announced 8 merger wih Thid Point Reinsurance Lid., which closed in QI'2021. The combined company will be evlusted for contiucd
reasonablenss i he peer group i 2021

Equity Ownership Guidelines

The Company requires a designated group of senior exeutives, including the NEOs, to adhere (0 ts Equity Ownership Guidelines. The
guidelines are considered an integral part of the Company's exceutive compensation program as they align the economi interests of the Company's
executives with those of its sharcholders. The guidelines encourage behavior that will foser long-term, sustainable value creation because the value of the
stock being held by the participa by the Company’s long-

Pursuant old at least s
atained. Compliance is tested annually as of the first business day of the second quarter each year. Compliance with the guidelines is a factor that the
Committee takes into consideration when determining whether 1o grant future equity awards o our executives under the Company’s LTI plan. As of the
Record Date, each eld the reay et 0 the 50%

. which liple of salary

TEO 6% Base Salary
Other NEOs 3 Base Salary

For purposes of the ownership guidelines, only Common Shares owned by or on behalf of an individual or an immediate fumily member
residing in the same household, including stock held in trusts or ax-qualified reirement plans, are counted. The value of each common share is assumed to
be the greater of the market value or the book value per common share of the Company’s stock on the measuremen dte.

Compensation Clawback Policy.

To provide the Company with the abilty
is detrimental to the Company, performance-based compensation may be recavered at the discretion of the Board if an exccutive officer, during the three-
year period preceding the following events, i) has engaged in fraud or other misconduct and the misconduct resulted i the need for a restatement of the
Company's financial statements that affect such exceutive officer's compensation or (ii the executive officer has engaged in certain other cgregious
conduct that s substantially detrimental to the Company. The potential for a clawback in response o egregious conduct has been incorporated ino our
revised policy aftr taking into consideration sharcholder fecdback and our interal review of compensation practces. The Board also has the discretion to
recoup performance-based compensation if the payment, grant or vesting of the award was based on the achievement of a performance melric that was.
o n Our Compensation Clawback Palicy is available on our website at wiww.argolimited. com.
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Probi

ion of Hedging and Pledging of Equiy Securiies

Our Insider Trading Policy proibits our emplayees, officers and dircctors from selling any Company securitis that they do not own. It
also prohibits ransactions in exchange-traded options such as puts, calls and other derivative sccurites of the Company's Common Shares. We prohibit all
hedaig rsacton voling o scurie at would e o ployses offcrsand iecton o e s of ot sock prc peromane. n
2020, the Trading Policy ‘Company securites

Compensation Risk Assessment

I line with the Company's application of its ERM framework to compensation risk, the Commitice secks to ensure that our exccutive
compenmon g dok o ncovenge s 1 ks hd e ot with e oo s cors of e Gompaay More by, e
mpany's compensation pilosophy s  core Pt of ur ris clus and e hat underrirs e motvaed 10 produce prfiable businss and

Committee believes the Company’s exceutive compensation program does not encourage inappropriate risk-tking. In 2020, the
Committee implemented changes to the LTI of the plan by
o three. The

Duing 2020, ourERM et e b the ChiRisk Offioe, oo sk ssseent ofur curtent compensaion rograns kg
it consderaton he s st o s o uribe f gl dowride o psde ok o The st ot o
b o o nling Pl o et rogam cartion, ik ond i provions, el e nd s st The
s sk comeidredth fvets and appornn reoduced by th chanses 1o o Sormpenaion prosras for 2020 Other Fcors comidered hen
determining

The Comittee retains negative discretion in determining compensation payouts, such that meaningful reductions in
‘compensation are possible 10 adjust for the quality of our financial results and other factors that the Committee deems
relevant;

Our excetive compensation clawback policy helps ensure that our executives are not nappropriately rewarded i the event
that we are required to restate our financial results or in the event of exceutive misconduct that s detrimental (o the

the long-term interests of our exccutives are aligned with
those of our shareholders;
‘The Chair of the Commitiee regularly attends our Risk & Capital Commitice and has the opportunity 1o review the
outcomes of Compensation Risk Assessment preseted by the Chief Risk Office

e Commitc s eceves a summry of the Componsation Risk Assessment work as part of s review of proposed
changes to the programs: and
The Committee retains an independent consultant, apart from any consultant retained by management. The independent
‘consultant reviewed the findings of the Compensation Risk Assessment and found them to be both comprehensive and

it

Compensation Consultant

£ 202, e Commitscontncd o <o PV Conk o the Company’
The scope of W Cons engagement was 0 provide assistar




with (1) setting for our Chief upon in February 2020, of our compensation
pec group, (3) conducting competiive reviews of exceutive and non-cmployee director compensation, (4) conducting competitve reviews of incentive
design and performance measurement, (5) conducting pay-for-performance modeling, (6) conducting an analysis of agaregate long-term incentive grant
practices, (7) updating the commitice on exceutive compensation trends and regulatory and govemance developments, (8) assisting with the Company’s
response 10 the 2020 Say-on-Pay vote, and (9) advising on the ESP. In addition, FW Cook proxy
statement. FW Cook performed these services solely on behalf of the Committee. The Committee has assessed the independence of FW Cook, as required
by the Company’s govenance framework and NYSE and SEC rules and has concluded that no conflet o interest exists wilh respeet 10 ts services 1 the.
Comiiee.

HUMAN RESOURCES COMMI

EE REPORT

Human Resources Committee has reviewed and discussed the Compensation Discussion and Analysis with management. Based on their review and
discussions, the Human Resources Committee recommended (o the Board of Directors that the Compensation Discussion and Analysis be included in the
registrant’s annual report on Form 10-K and proxy sttement.

COMMITTEE
Dymphna A. Lehane (Chair)
Bemard C. Bailey
Thomas A. Bradley
‘Samul G Liss

E
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EXECUTIVE COMPENSATION

2020 Summary Compensation Table

The following table contains compensation information for our NEOS for the fiscal year ended December 31, 2020 and, 1o the extent
cal December 31, 31,201

required under the SEC fiscal
Non
sy
Stk Pian AllOther
Awas  Comp  Compensaion
Name & Principal Posiion Yeu  Suarvisi) 50 i 515
Revin . Relibers. 00 3 w0 T20om S eses 3 7w
Presidentand CEO (1) 00§ TS we9si § SIS S 4SS0
IO R BRG]
Jay . Bullock, W05 GIHE 5 s S 2000 S 628 S LS
Executive Viee President and CFO w00 s s0s s a9 S e s e
W8S D00 S RAT6 S SIS S s s 19096
Timothy D, Carer,
Chief Undervaiing Offcer 0 S ASSTT S 4997 S IS S S S LIS
Masthew . Haris, 20 s sse0 s W S mM S 6 s 103
Group Head o internationl Operaions W0 s SIS R s s 26wl s 9566
Allison D Kiene o
Loy o W0 s wedl s — s sw s 466 s 239097
Fonmer Named Executne Offcer
0 s w5 ms s e s 320w s 1
Axel Schmidt W05 w6 s oW s s inen s e
Farmer Chct Underwriing Offcse WIS w00 S TRIG S 3200 S 0% S Leooesd
M. Retberg was app ot Prsident and Chict ompany Prsiden and
Chif Execuive Oice o the Company i Febrary 2020

©

31, 2020 exchange e of 13649 USSGBP.
2020 cxchange ae o 1113 USSICHE. For
2 2020 sl

M. Hars was pid in Brish Pounds. Hs salry was convertd into U, dollars fo purposs oftis tble using  December
M S Swis Frans. His salary S dollas o prposes o S

Represens the grsnt dte sir valu of sl LTI sty awards grantd in 2020,

ASC Topc 715

ol Term n

o page 45, Assuming the highest level of performanc i ahieved for the 2020 LTI iards,the maimu gran e e vale of the 2020 performance-based LT s
would b s ollows: M. Rebnberz 212,449, Mr. Bulock.S674,962 M. Haris.—S329,687: and M. SchmidtS374.917. M. Carter and M. Kine i nt recive 2020
perormance wwards.

2o discussion of e decsons made et 10 thse wrds '
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2020 All Other Compensation Table
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of Company Supplemental
Provi Execuive
Remement  Separation
e Pl Bene Benefin
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the housing

s00
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1020 cxchange e of 13649 USS.GEBP.

020 xchange ae o 113 USS.CHE

mpued Value of Company Provided Tnsurance Coverage includes the ollowing: em I insurane coverage Which i proided 1 al employecs, unbrela insurance and
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2020 Grants of Plan-Based Awards
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Outstanding Equity Awards at 2020 Fiscal Year-End
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2020 Option Exercises and Stock Vested

Opti as Stock Awards
Number of Shares Number of Shares

Acquired on Value Realized on Acquired on Value Realized on

Name Exereise () Exercise (5) Vesting () Vesting (5)

Kevin 1. Relberg. 3010 5 X
Jay S, Bullock 3359 s 6127 s 238143
Timothy D. Carter | _ 1532 s 63946
Matt Harris: 1350 s 47763
Allson D, Kiene | | | )
Axel Schmidt 6500 549,790 5109 $199,814

2020 Non-qualified Deferred Compensation
Aggregate
Exceutive e

balance at last
fiscal year fiscal year end

Name ® 0 IoYE)
Kevin ] Refberg. 5 52708 5 3078

Jay S, Bullock s 5 8993 s 0
Timothy D, Carter s s 119 s a6
Allison D, Kiene s sges s 180 s 1210

T Al of the Company
incladed i h

s contribution i the st il yea ae ncludd in the 2020 Summary Compensaion Table None of the aggregate camings i th last fcal year sre
1020 Summary Compenston Table

@ Tavie prioe M. Rehbrg, 135945 for i Bullock, 524,922 for M. Carter
nd 56,01 for M. Kiene.

Under the Company’s 401(k) Plan, a defined contribution plan, the contribution made by the Company on behalf of eligible
U.S. employees is equal (0 the sum of:

a 100% of the frst pay p plans and
b, 1% of the employee's clgible pay.

During 2020, the Internal Revenue Code limited the maximum amount of compensation used to calculate benefits under a defined
contribution plan (o $285,000 and the maximum dollar amount of the 401(k) contribution that could be made o $19,500 plus an additional 56,500 for
employees over the age of 50. The Company’s Supplemental an (“SERP” US. empl

would be payable under the 401(k) Plan but for the limits imposed by the Internal Revenue Code. The investment return on an individual's SERP balance is
caleulated as though the funds in the account were invested, as directed by the individual, from among substantially the same funds available under the
Company’s 401(4) Plan

S8



During 2020, the Compan eredited the account maintained for cach U.S. NEO for the following,

a The difference between the Company matching contribution which would have been made to the individual’s account
unde the Company’s 401(k) Plan based upon the individuals 401(k) election had his or her contributions under tha plan
ot been limited by reason of the Code and the amount that was actually credited o the individual’s account under the
Company’s 401(K) Plan;

b, A supplemental Company contribution equal 1o 1% of the excass of the NEO's elgible compensation for the 2020 fiscal
‘year less the maximum amount of compensation permittd to be taken into account under the Code (528,000 for the 2020
fiscal year); and

e Investment income caleulated as though the funds in the account were invested, as designated by the individual, from
substantially the same funds that are available under the Company’s 401(k) Plan

1 ion. xcoes vde e g of SO who ot under the C 50 years

old or older %o

SERP. Exccutives may cleet 10 receive paymcms in lump sum or in annual cash nsallments between one and 10 years. Payments may be disebuted

through one of the following options, as elected by the executive: (i) as soon as possible following separation from service, (i) in the calendar year

following th year separated rom sevie, o by from service. Regardless ofthe election,
than six months i

Potential Payments upon Termination or a Termination Following a Change in Control

We believe that reasonable severance amangements are essential 0 atracting and retaining highly qualified exceutives. Our employment
armangements are designed o provide reasonable compensation to d:plﬂlng exceutives under certin circumstances 1o facilitate thei transiton to new
employment. As part o
accepiable 10 s 4 condiion 1 rceiving severanee benefits While we do na bliee that ra i
factor in an exceutive’s decision (o join or remain with the Company, we believe that the absence of such a provision in an execuive’s employment
presenta inthe ‘and experienced exceutives. Furthermore, we believe that it
s importan 1 set foth the benefts payable in geerin crunsianes i achace nan st o v e dsutes o igatn: n eining
severance anangements, the Commitice has drawn a distinction between voluntary resignations and terminations for cause versus terminations without
Cause o1 by the xceuive Tor 8000 reason. We bl severane gt for 3 emimaton witho Cauke ot by he SeuIe For 5000 ressom a1
s departure her contol,

have entered into an employment agreement with certain of our NEOs. The employment agreements set forth the general terms and
conditions of cach NEO's employment with the Company and provide for certain severance benefis upon the oceurrence of certain cvents. In addition, as
described further below, certain of our NEOs have been designated (o participate in our ESP, which provides certain severance benefis and payments and
became effective January 1, 2021

Mr. Renberg.

inder the terms of Mr. Rehnberg’s employment agreement effective March 11, 2020, if Mr. Rehnberg’s employment s terminated by the
Company without Cause (as defined in his employment

50



agreement), or, within two years following a Change in Control (as defined in the Company’s 2019 Omnibus Incentive Plan o any successor Omnibus

Incentive Plan), by Mr. Rehnberg for Good Reason (as defined in his employment agreement), Mr. Rehnberg will be entitled to the following severance

benefis: (i) acerued benefits and any carned but unpaid annual cash incentive award for the year preceding the year of termination, (i) an amount eqy

on imesfr i Changein Control b oo i resonably xpecid 0 ccu, twfies) e sur of () i ase sy nd () i arget
ash i tyet for such year, his target annual cash

terminat h be paid eriod of 12 months,

Enceniv award o he year o tenminton. et 10 et st o ricefor s € hrouh i ot o ermmation, () comtntion o hslh

benefits at the active fate of exceutives until Mr. Rehnberg obiains reasonably equivalent coverage o for 18 months, whichever is calir, provided that

s, Rebnber mly clts bt oo covrnge undr CORR.A, and (1) contind vesing of sl uvested sqiy v, bo paid r st i

b

through the applicable vesting date, provided that the vesting of any uulxundmg pu’mmmw: et cquny s il be determined boed on ncm:ﬂ
performance through the end of the applicable performance period, pr unvested stock

i o 90 dys ollowing he ot vcsing o of the sock apton, bt ot heyond the rgial e of the ¢k opton. e cvent o M. Rehber's
involuntary termination of employment by the Company without Cause or by Mr. Rehnberg for Good Reason, in each case, within two years following a
Change in Control,

M Refnbers'
a fll and complete release of laims in favor of the Company and it subs d il with o which
e is bound under the employment agreement,

the event Me. Rehberg’s employment is terminated due to his death or Disability (us defined in his employment agreement),
Mr. Rehnberg (or i et n s of e o lod (st e, (i) any incentive bonus tha s “Fully-Eamed” (as defined in his
employment agreement) through date of his termination of employmen, and (i) continued paticipation for 18 months by Mr. Rehaberg or, n the case of
i dath bis il depandens i sl helth and medial plans o progras n which Mr. Relnberg o such eligible depandens, s applicabl, were

with the Company. the same portion of the premiums for such coverage as it paid for Mr. Refinberg.
or his cligible d:pc..ams il pror o s frmination o In e v i Refber'scnployment s et byt Company for Cvs,
Mr. Rehnberg will oly be cnitled benefits, pl

,Under i, Rl enployment et i any poronof the pymets ad beneit i N Refber s et ecive under
the Empl i cither alone. nefits that h is entitled 10 receive from
e Company o s afTses would be subject 1 he exci s nder Secion 999 of e Intrml Revenue Code of 1956, a amended,then such paymens
and benefits wil be reduced such that no portion of such payments and benefits will be subject 0 the excise tax under Section 4999, but only L0 the extent
doing so would not reduce Mr. Rehnbery's agregat (aftr tax) paymens and benelits.

Mr. Rehnberg's employment agteement contains cerain non-disc sellectual property and and
prohibits Mr. Rehnbe its affilites,
for the 12-month period following his termination of employment.




M. Bullock

Under the terms of Mr. Bullock's agreement i effect during 2020, if Mr. Bullock’s employment was terminated by the Company without
“cause.” or, within two years following a “change in control,” by Mr. Bullock for “gaod reason,” Mr. Bullock would have been entitled to the following

year, his target annual cash incentive award for the year prior to the year of termination), such amounts 1o be paid in installments over  period of
12 months,

Mr. Bullock receives reasonsbly equivalent coverage or for 18 months, whichever is earlier, provided M. Bullock’s timely election of benefi continuation
coverage under COBRA, and (v) continued vesting of all unvested equity awards to be paid or setled in accordance with the terms of the applicable award
agreements as if no termination had occurred and Mr. Bullock had remained employed by the Company through the applicable vesting date, provided that
the vesting of any outstanding performance-based cquity awards will be determined based on actual performance through the end of the applicable.
performance period, provided further that al outstanding, unvested stock options will remain exercisable for a period of 90 days following the last vesting
date of the stock option, but not beyond the original term of the stock option. In the even of Mr. Bullock's involuntary termination of employment by the.
Company without “cause” or by Mr. Bullock for “good reason,” in cach case, within two years following a “change in contro,” all outstanding unsestcd
equity awards would vest immediately upon the date of such termination of employment. All severance benefits are conditioned upon Mr. Bullock’s

& il of claims in favor of the Company and its subsidiaries and affiliates,

agree

" which

In the event Ms. Bullock's employment was terminated due to his death or disabiliy, Mr. Bullock (or his estate or surviving spouse in the
case of his death) would be entited t0: (i) accrued benefits, (il any camed but unpaid annual cash incentive award for the year preceding the year of
ermination, (i) any target annual cash incentive award for the year of termination, and (iv) continuation of family health benefits at the active rate of
executives for an eighteen month period, provided Mr. Bullock’s (or, n the case of h
coverage under COBRA. In the cvent Mr. Bullock's employment was terminated due o his disabilty, a condition precedent to the receipt of the
contimuation Bullock in favor of the Company and is subsidiaries and
afflates. In the event Mr. Bullock's employment was terminated by the Company for “cause,” Mr. Bullock would only be entited to his accrued benefis,
benciits, opl

During employment and for a 12-month period thercafler, Mr. Bullock s subject o non-compeition and. non-solicitation covenants.

non-disclosure, prope

M. Bullock’

On Mareh 23, 2021, the stion Agreement in
from the Company. Under the Bullock Separation Agteement, from Apil 1, 2021 until June 30, 2021, or as may be extended thereafter by mutual
agreement of the partes, Mr. Bullock ma relating his duties 10 his it an hourly rate based on his
annual base salary divided by 2.080. Upon Mr. Bullock's exccution and non-revocation of the Bullock Separation Agreement, and pursuant o the
circumstances of his departure, Mr. Bullock became enitled to the severance benefits for a termination without cause under his employment agreemen as
follows: (i) one times the sum of (A) his base salary and (B) his target annual cash incentive award for the year prior to the year of termination
($1.300,000): i) a target annual cash incentive award for the year of
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termination ($700,000); (i) continuation of health benefits at the active rate of execuives for up to 18 months; and (iv) continued vesting of all unvested
quity awards ($1,349,238 based on the December 31, 2020 stock price and assuming target performance). In addition, Mr. Bullock is clgible to receive.
attomeys” fecs incurred in connection with the negotiation of the Bullock Separation Agreement. The Bullock Separation Agreement also provides that
M forth in

Mr. Harris

Mr. Harts® emplnymcm sprcmentnffe o s 2020 prvids it s eyt i o s o e vt 1
upon six-months” mployment.

Mr. Haris® employment agreement includes confidentiality provisions and probibits M. Haris from compeing with the Company o its
afflste, or solicting is customers or employees for the one-year period following his termination. Effective January 1, 2021, Mr. Harris is elgible for
severance pursuant o the terms of the ESP.

Separation Agreement ~ M. Schmidt

On July 8, 2020 the Company entered into an agreement amending the cmployment agreement of Mr, Schmidt. The amendment provided
that Mr. Sehmidt transitioned into a new position of Group Advisor effective as of June 15, 2020 for a term scheduled to terminate on March 31, 2021, with
a garden leave beginning on January 1, 2021 Under Mr. Schmid’s employment agreement, he became entitld (0 six months’ notice of termination, or, at
the Company’s option, a lump sum payment of his period. Under the 1, a5 of January 1, 2021, Mr.

receive his base salary during the three months of garden leave. He will lso receive a payment of $201,571, the majority of which represents the remaining
o moms” s sy eid 0 i comrsctal ot of rminaion. Th specnent o fclied 3 e ofclis sgeint he Company. Any
ousanding LTI t0 be governed by the the incenive plan and award agreements pursuant to which such awards

Executive Severance Plan

On November . 2020 we doptd the BSP. hich bcam cfetve o Jamary 1, 021, o of aur NEO s aniled o rescive
the ESP during 2020. He 2021, Messrs. Carter and Harris and Ms. Kicne are clgible to paricipatc in the ESP.
Under the ESP, participants are enlitled to certain severance benefits if their employment is terminated by the Company and its afilites other than for
e (st s i defied i the ESP) I pricpens coployment s wihok o, st 10 i ar b ey eseation e
with restrictive
ot ron-slcnion covenant. b o he il v following severance benefits: (i) an amount cqual o 0.75 times (or, i the termination occurs
within 24 months following  “change in control” (us that term is defined in the Executive Plan), 1.00 times) the participant’s annual base salary i effect as
of the date of the termination, to be paid within 60 days of such temination; (i) if the termination occurs aftr the end of the first quarte of the calendar
vear, an amount equal to the partcipant’s annual cash incentive payment for the year of termyination, based on actual performance, prorated based on the
umber of days participant remained an employee, to be paid on the late of (x) the date the annual cash incentive payment s paid to participants generally
and () 60 days the date lcash for any completed
performance period ending prior 1o the date of such termination, 1o be paid on the late of (x) he date the anmual cash incentive payment is pid 10
participants generally and (y) 60 days following such termination; and (iv) if the participant timely clects COBRA continuation coverage, payment by the
Comj OBRA

coverage through the earlir of the end of the nine-month period (or, if the




termination occurs within 24 months. fnllnwmgachungc in control, twelve-month Dmud} fullawmg the termination and the partcipant becoming cligible
for health i the

Holdngs, L. 2019 Omaibus ncenive Pla, the reament of s cqity s i he ventof a ermination withot cause will comin 1 be governed
by the terms of such plan and any applicable award agreeme

any payments and benefis to be paid or provided 1o a paricipant, whether pursuant to the terms of the ESP or otherwise, would be
subject t0 pmm parachute” excise taxes under the Intemal Revenue Code of 1986, as amended, he payments and benefits will b reduced t0 the extent
onlyif after-tax.

Equity Awards

In addition to the foregoing employment arrangements, our Omnibus Inceniive Plan, which was approved by our sharcholders in 2019,
gives aur Commitice the discretion, among other methods, to provide for the accclerated vesting andior a purchase of our NEOs cquity grants by the
Company upon the occurns of s changs incontl (s defisd i the plan), P, the NEO ity gant st provide for st vesing
upon termination of employment duc 1o death or disabilty. Other than in the case of a good reason termination following a change in control o
termination of isablit, i ol the Comp
e or she forfets all unvested equity awards




'e amounts shown in the table below are calculated based on the assumption that a termination or change of control occurred on
December 31, 2020 with the severance benefits then i cfect as of tht date. The values shown are calculated using the Company’s closing stock price on
that date, The actual amounts that would be peid out i such a termination were to oceur can only be determined at the time of such exccutive officer’s
actual termination and would be subject 1o the achievement of financial and individual performance goals and thresholds and their current salrics and
benefits at such time. Effective January 1, 2021, Messrs. Carter, Harris and Kicne are covered under the terms of the ESP. Pleasc sec the description above
for a summary of benefits payable under the ESP.

Termination

Death or
Name Benefit isability
Kevin ). Refberg. Cash Severancem) s -5 5
Annual Incenive Avard () s - s H
Unvested Restrited Stock Awards () S4621188 S s
Jth, Medical, Dental Benefits () s 2057 s s
Toul 5650385 S s
Jay S, Bullock Cash Severance(l) s s
Annual Incentive Award () s H
Unvested Restrited Stock Awards () s s 38
Health, Medical, Dental Benefits (4 s s 29,691
Toul EEETCT I TGt
Timothy D, Carter Cash Severance s - s - s -
Annual Incentive Award s - s - s -
a0 s s H
Toul s s s
Matt Haris Cash Severance (1) s - s e s 2980
Annual Incentive Award s - s - s -
a0 s 82059 s - s m0s9
Toul SE05% S 2290 5 109359
Allison D, Kiene Cash Severance (1) s - s 250000 s 250000
Annual Incentive Award s - s - s -
a0 s - s - s -
Toul s S 25000 s 230000
Former Named Exccutive Officer
Axel Schmidt Cash Severance (1) s S s 9ssM s 9ssM
Annual Incentive Award s s s
Unvested vards ©) s ooy s s omow
Toul SOm283 s 0ssM s 12066
W For o

T the Company. For Ms Kiene,cas severance i equal @ six monhs’ oy in the vent of termimtion wihout cause. For Messs. Schmid and Harrs, amounts
represent the
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s P I copoyment Ve it vih el CSt, 1 h Gl s emasion vt c, M Bt s i o el ound. i alary s
hang st of 13649 USS/GBP M. Schmid i i Swis Frcs. His
2020 exchange e o 1113 USSICHE

@) the case of Mr. Rl annual icentive cause and
T the case af M
(5 Amouns cprscn e pctu o of cch NEOTs st it sk s i e s ks prce of e Compny' Con Shars o
e 312080 o1 it tems o teir at would
it a6t o eminaio o opmertdo 1 et o b, o ot oy o o e o o of e ot Wi
change ncontrol
@ 4
Tor 15 manh priod fllowing the erminaion dat based o the s i ffct for coverage s of Decenbr 31 2020
CEO Pay Ratio

providing the following info the annual total 1otal
compensation of our CEO:

For 2020, our last completed fiscal year:

. ol pany (s our CEO) was $97.300; and

. the annual total compensation of our CEO was $3,927,090. This reflects Mr. Rehber’s first full year of compensation as
CEo.

Based for fiscal year 2020, that the raio of our CEO's annual tofal compensation to the annual

in 2 manner consistent with Item 402(u) of Regulation S-K

i e dtaand awsumplons summaized below. Given the verage of ot eeeuie compensaon rogra owards perormance bsed Slement, we

expect that our pay ratio disclosure will luctuate year-to-year based on the Company’s performance. In the case of 2020, our pay ratio increased as
019 pay Jiof Mr. cEo.

The ol compensation ofhe e cmplocs g iy perqistn s ot b s detrmined n e same mannr s we
determine the total compensation of our named excautive officers for purposes o the 2020 Summary Compensation Table disclosed above. For 2020, the
ol compensationaf ot msian gl wa $9700.This il tompensamm o o o i ployee was then compared to the 2020 total
compensation of our CEO s reported in ‘ompen;

Gi their pay atio, the pay ratio disclosed above should
ot be used as a bsis for comparison beteen or among companics

identiy our maﬂl‘\n employee, we first determined our employe population as of December 31, 2020 (the “Determination Date"). We
ad 1,443 employes, represening al ful-ime, part-tme,scasonal and temporary employces s of the Determinaton Dat. This number docs not include
any independent contractors or “leased” workers, as permitid by the applicsble SEC rules. We then messured the employee population’s total target cash
‘compensation for the period beginning on January 1, 2020 and ending on December 31, 2020. This compensation measurement was calculated by totalng,
for cach employe. s or b bse sl and ages snualcsh neniv svard for 2020, We nnulied compensaton for sy cployees o were
employed foress than the ful iscalyear, but we v
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PROPOSAL 3: APPROVE ERNST & YOUNG AS OUR ic NG FIRM AND TO REFER
DETERMINATION OF ITS REMUNERATION
TO THE AUDIT COMMITTEE OF THE BOARD OF DIRECTORS

the recommendation of the Board’s Audit Committe, the Board recommends that the firm of Emst & Young be appointed as our
independent registered public accounting firm for the fiscal year ending Décember 31, 2021, This recommendation s being presented o the sharcholders.
for their approval a the Annual General Meeting. If the sharcholders do not approve the appointment of Emst & Young, the Board’s Audit Commitiee will

romider wholr ar 0L 1o Il Bt & Young 3 e Company's npeadnt i bl wsoming fim ot th Gsal your udng

December 31, 2021 but will not be obligated fEm & Yomg e o'

Audit Committee, in tsdiscretion, may direct Fa diff he year if the
s in the best interests of the Company and its et

A representative of Emmst & Young is expected to attend th Meat she

50 desires and 10 respond to questions. Sharcholders at the Annual General Meeting will lso be asked to vote to refe the determination of the auditors”
Femuneration to the Audit Commitiee of the Board of Dircctors.

Required Vote and Board Recommendation

“The approval of of Eenst & Young as ditors and the auditors” remuneration
th At oo o th Bt of Dot wil b Gt by n ey el tht i sluton Gy aoped b h Bardof Do, hich

reholders o by proxy. Votes may be cast n favor of or against
(s propoalor & shrehoder mey i Tom vnlmg ‘Abstentions and broker non-votes will ot count as votes cast and, thercfore, will have no effect on
the outcome of thi proposal.

THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERS VOTE TO APPROVE ERNST & YOUNG AS OUR
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM AND TO REFER DETERMINATION OF ITS REMUNERATION TO THE
AUDIT COMMITTEE OF THE BOARD OF DIRECTORS.
Relationship with Independent Auditors
Fees Paid 10 Ernst & Young by Argo Group in 2019 and 2020

“The fees incurred in 2019 and 2020 for services provided by Ernst & Young to Argo Group were as follows:

2019
§5930000

Tax Fees O)
ANl Other Fees ()
TOTAL

)

At Foes & Young 7 2010
i o for the it of Argy Group' anmual consoldted Fnncia Sstenents for th years cnded Dicernber 31, 2020 and 2019: A Foes s Inlude s e for
s 20,
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@) “AuiRelaed Fees” nclude fes incured reasonably relaed h st and not includd i the “Auit Fess”
o o, These sevies i 2020 and 2015
S5 tegisttion tstment n 2020,

“Tax Fees” ane feos incuned for Emst & Yourg's tax senviees, which inchude tax planning, advice and assisance for Argo Group reganding sauory, esulatoy o

@ Al Oe Fees 2020 una 2010,

Argo Group Pre-Approval Process

All services provided by Emst & Young to Argo Group in 2019 and in 2020 were permissible under applicable laws and regulations and
were specifically pre-approved by the Audit Committee of Argo Group, as required under its charter. The Audit Commitee can delegate authority o

ividua Emst & Young in ed for such approval prior o the next fll
Audit C 3 the next

Report of the Audit Committee

‘The Audit Commitice assists the Board in its oversight of () the integrity of the Campany’s financial statements, (i) the Company’s
compliance with legal and regulatory requirements, (i) the qualifications and independence of the independent registered public accounting firm, and
“ompany’s internal

Audit C 10 charter which by the Audit Commitic. T is not the responsibility of the
‘Audit Committee to plan of conduct audit or to determine that the Company's financial satements are complete and aceurate and are in accordance with
generally accepied accounting principles and applicable rules and regulations. Thi is the responsibility of management and the independent registered
public accounting firm, 15 appropriate.

In connection with performing its oversight role related to the audited consolidated financial statemens contained in the Company's
Annual Report on Form 10-K, the Audit Commitiee has:

reviewed and discussed the auditd consolidated financial statements with management and with representatives from
Emst &Young;

. discussed with Eenst & by the PCAOB and the.
SEC; and

received from Emst & Young the written disclosures and the letter regarding the auditors” independence, and discussed
with the independent auditors,the independent auditors' independence.

Based on these reviews and discussions, the Audit Committee recommended (o the Board that the Company's audited consolidated
ompany’s IR Form 10-K for the year ended December 31, 2020, for filing with the SEC.

AUDIT COMMITTEE:

Thomas A. Bradley
Dymphna A. Lehane
Kathleen A, Nealon

&



ANNUAL REPORT TO SHAREHOLDERS

A copy of our Annual Report, excluding exhibits, may be obtained by sharcholders without charge by request to Investor
Relations, 90 Pitts Bay Road Pembroke, HM 08, Bermuda or by calli 585 i

In addition, Argo Group will post copies of the Annual Report on Form 10-K for the fiscal year 2020 and this proxy statement on its
website at www.argolimited. com. The reference to Argo Group’s website does not incorporate by reference the information contained in the website and
Fthis p

SHAREHOLDER PROPOSALS FOR 2022 ANNUAL GENERAL MEETING

Under SEC rules and our Bye-L follow cer ibed procedures to inroduce an item of b 1
general meeting.

Under these procedures, if a sharcholder desires to present a proposal for inclusion in our 2022 proxy statement, such sharcholder must
submit the proposal in writing 1o us for receipt not late than November 25, 2021. Proposals must comply with the prosy rules relating to sharcholder
proposals, in particular Rule 14a-5 under the Exchange Act, to be included in our 2022 proxy materials,

Sharcholders who wish to submit  proposal o nomination for consideration at our 2022 Annual General Meeting, but who do ot wish to

for inclusion in our 140-8 under the Exchange Act, should delver a copy of thit proposal or nomination
o us for receipt not later than 60 days prior to the date of our 2022 Annual General Meeting (such deadline currently expected to be on or about March 7,
2022), in our Bye-Laws

In either case, proposals or nominations should be delivered 1o Argo Group Interational Holdings, Lid. ¢/o Craig §. Comeaux, Secretary,
90 Pitts Bay Road, Pembroke HM 08, Bermuda,

‘Argo Group's Bye-L. ¥

By Order of the Board of Dircctors

al

Craig S. Comeaux
Secretary

March 25, 2021



Annex A

RECONCILIATION OF OPERATING INCOME (LOSS) TO NET INCOME (LOSS)

“Operating income” is an intemal performance measure used in the management of the Company’s operations and represens afler-tax (at an assumed
effective tax rate of 15%) operating results excluding, as applicable, net realized investment gains or losses, net foreign exchange gain or loss, and other
similar non-recurring items, as well os preferred share dividends. The Company excludes net realzed investment gains or losses, net foreign exchange gain
or loss, and other similar non-recurring items from the calculation of operating income because these amouns are influenced by and fluctuate in par by

that are outside ¢ control In addition dance with U.S. GAAP, the Company
believes that showing aperating income enables investors, analysts, rating agencies and other users of the Company's financial information to more easily
analyze our resuls of operations and underlyin a substitue for U.S. GAAP net income.

ying
The reconciliation of operating income to net income s as folows:

ARGO GROUP INTERNATIONAL HOLDINGS, LTD.
RECONCILIATION OF OPERATING INCOME TO NET INCOME
(in millions)

(unaudited)

For the Years Ended December 31
020

El
Netloss,as reported s s
Income ax provision 141
Net (loss) income, before taxes
Add (deduct):
Net realized investment (gains) losses (80.1).
Foreign currency exchange losss gains) 08
Other corporate expenses 316
Impairment of goodwill 156
Operstinglos bforetaxes and prefered sharsdividends @6
Income tax beneft, asassumed e () 5

Proferred share dividends
Operating loss
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Important Notice Regarding the Avai
ment

bilty of Proxy Materials for the Annual General Meeting:
“The Notice an a 1

D43505-P49728

ARGO GROUP INTERNATIONAL HOLDINGS, LTD.
PROXY SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

and cach of them, » as he 8
authorizes them I shars of March 15, 2021 at the 2021 Anasl
Gieneral Mesting of Sharcholdersof the Company tobe held on Tharsday, May 6, 2021 t noon Bermuda localtime at 90 Pits Bay Road, Pembroke, HM 0%,
Bermuda and s ny adjournments or postponcments thercof.

The undersigned sharcholder of Argo Group Inernational Holdings, Lid. (*Argo Group™) hereby appoints KEVIN 1. REHNBERG and CRAIG S, COMEAUX,
ool i aned, and hreby

‘THE SHARES REPRESENTED BY THIS PROXY WILL BE VOTED IN THE MANNER DIRECTED. IN THE ABSENCE OF ANY
DIRECTION, THE SHARES WILL BE VOTED “FOR" THE ELECTION OF EACH DIRECTOR AND “FOR" ITEMS 2 AND 3 AND
INTHE DISCRETION OF THE PROXYHOLDERS ON ANY OTHER MATTERS THAT MAY PROPERLY COME BEFORE THE
ANY THEREOF. THE ACKNOWLEDGES RECEIPT
OF THE NOTICE OF ANNUAL MEETING AND AVAILABILITY OF PROXY MATERIALS DATED MARCH 25, 2021.

Continued and to be signed on reverse side




