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Notice of Annual Meeting of Shareholders

To the Shareholders of Markel Corporation:

Notice is hereby given that the 2011 Annual Meeting of Shareholders of Markel Corporation (the �Company�) will be held at Richmond
CenterStage, 600 East Grace Street, Richmond, Virginia, on Monday, May 9, 2011, starting at 4:30 p.m.

The purposes for which the meeting is being held are:

1. To elect a Board of Directors consisting of ten persons to serve until the next annual meeting of shareholders;

2. To hold an advisory vote on executive compensation;

3. To hold an advisory vote on the frequency of the advisory vote on executive compensation;

4. To ratify the selection of KPMG LLP by the Audit Committee of the Board of Directors as the Company�s independent registered public
accounting firm for the year ending December 31, 2011; and

5. To transact such other business as may properly come before the meeting.

This year, we are again taking advantage of the Securities and Exchange Commission (�SEC�) rule allowing shareholders to receive proxy
materials over the Internet. We have mailed to most beneficial owners of our shares a notice of availability of proxy materials. Registered
owners of our shares, owners of our shares through Company benefit plans and other shareholders who have requested paper copies of materials
are receiving a copy of proxy materials by mail. In any case, it is important that your shares be represented and voted. Whether or not you expect
to attend the meeting in person, you are requested to promptly vote and submit your proxy by phone, via the Internet, or, if you have received a
printed copy of these proxy materials by mail, by signing, dating, and returning your proxy card in the envelope provided, on which no postage
is needed if mailed in the United States.

A copy of the Company�s Annual Report to Shareholders for the year ended December 31, 2010 is being mailed with this Notice and the Proxy
Statement to shareholders receiving paper copies.

You are cordially invited to attend the meeting. Directions to attend the meeting may be obtained by writing Bruce Kay, Investor Relations, at
4521 Highwoods Parkway, Glen Allen, Virginia, 23060, or by calling (800) 446-6671.

By Order of the Board of Directors

D. Michael Jones

Secretary

March 18, 2011

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE 2011 ANNUAL MEETING OF
SHAREHOLDERS TO BE HELD ON MAY 9, 2011

The Company�s Proxy Statement for the 2011 Annual Meeting of Shareholders and the Company�s Annual Report to Shareholders and
Annual Report on Form 10-K for the fiscal year ended December 31, 2010 are available at www.markelcorp.com/proxymaterials.
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4521 Highwoods Parkway

Glen Allen, Virginia 23060

PROXY STATEMENT

ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD MAY 9, 2011

The accompanying proxy is solicited by the Board of Directors of Markel Corporation for use at the Annual Meeting of Shareholders of the
Company to be held May 9, 2011, or any adjournments of the meeting, for the purposes set forth in this Proxy Statement and the attached Notice
of Annual Meeting of Shareholders. A Notice of Internet Availability of Proxy Materials (the �E-Proxy Notice�), containing instructions on how to
access this Proxy Statement and our Annual Report online, was mailed to some of the Company�s shareholders on or about March 18, 2011. On
that date, we also began mailing a full set of proxy materials to other shareholders and to those shareholders who had requested paper copies of
our proxy materials.

If you received the E-Proxy Notice by mail, you will not automatically receive a printed copy of the proxy materials or the Annual Report to
Shareholders. Instead, the E-Proxy Notice instructs you how you may access and review all of the important information contained in the proxy
materials, including the Company�s Annual Report to Shareholders. The E-Proxy Notice also instructs you how you may submit your proxy. If
you would like to receive a printed copy of our proxy materials, including our Annual Report to Shareholders, you should follow the instructions
for requesting such materials included in the E-Proxy Notice.

Record Date

The Board of Directors has fixed the close of business on March 3, 2011, as the record date for the determination of shareholders entitled to
notice of and to vote at the meeting and any adjournments. Each holder of record of the Company�s Common Stock, no par value (the �Common
Stock�), on the record date will be entitled to one vote for each share registered in his or her name with respect to each matter properly brought
before the meeting. As of the close of business on the record date, 9,718,932 shares of Common Stock were outstanding and entitled to vote at
the meeting. A majority of the outstanding shares on the record date constitutes a quorum for the meeting. Abstentions and broker non-votes are
counted in determining a quorum.

Solicitation

If sufficient proxies are not returned in response to this solicitation, supplementary solicitations may also be made by mail, telephone, electronic
communication or personal interview by directors, officers and employees of the Company, none of whom will receive additional compensation
for these services. The Company may retain an outside proxy solicitation firm to assist in the solicitation of proxies, but at this time does not
have plans to do so. Costs of solicitation of proxies will be borne by the Company, which will reimburse banks, brokerage firms and other
custodians, nominees and fiduciaries for reasonable out-of-pocket expenses incurred by them in forwarding proxy materials to the beneficial
owners of shares held by them.

Proxies

The shares represented by all properly executed proxies received by the Secretary of the Company will be voted as set forth in the proxy. Any
proxy may be revoked at any time before the shares to which it relates are
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voted, either by written notice (which may be in the form of a substitute proxy bearing a later date delivered to the secretary of the meeting) or
by attending the meeting and voting in person.

Votes Required

In the election of directors, the ten nominees receiving the greatest number of votes will be elected even if they do not receive a majority. The
ratification of appointment of the Company�s independent registered public accounting firm requires more votes in favor than votes against.
Abstentions and broker non-votes will not be counted as a vote in favor or against and therefore will not affect the outcome on any matter.

ELECTION OF DIRECTORS

Nominees

A board of ten directors will be elected at the meeting to serve until the next annual meeting of shareholders and the election and qualification of
their successors. The Company�s Board of Directors currently consists of ten directors. All of the directors were elected by the shareholders at the
2010 Annual Meeting. All Board members attended the 2010 Annual Meeting, and all are expected to attend the 2011 Annual Meeting, absent
unusual circumstances.

Each of the nominees has consented to being named as a nominee in this Proxy Statement, has agreed to serve if elected, and has furnished to the
Company the information set forth in the following table.

The Board of Directors recommends a vote FOR the election of the ten nominees named below. It is expected that each of the nominees will be
able to serve, but if any nominee is unable to serve for any reason (which is not now anticipated), the Board of Directors will name a substitute
nominee, and the proxies will vote for that person.

The Board of Directors believes that each nominee possesses integrity; leadership and policy making experience; the communication and
interpersonal skills necessary to function effectively as a member of a decision-making body; and the ability to act in the best interests of the
shareholders in order to serve the Company. In addition, the nominees collectively bring to the Board a combination of business and financial
expertise, government or community service, and diversity of experience and of background to equip the Board to deal with the range of issues it
must address.

Name, Age, Positions with the Company or Principal Occupation

For Past Five Years, and Other Information
Director

Since
ALAN I. KIRSHNER, 75

Chairman of the Board of Directors and Chief Executive Officer since September 1986. Mr. Kirshner has been with the Company
since 1960 and has been its Chairman of the Board and Chief Executive Officer since it became a public company in 1986.
Mr. Kirshner, Anthony Markel and Steven Markel have functioned collectively as the senior leadership team over that period as
the Company has grown from approximately $60 million in total assets to over $10 billion. Mr. Kirshner brings to the Board
extensive executive management experience and in-depth knowledge of the Company and its operations.

1978

ANTHONY F. MARKEL, 69

Vice Chairman since May 2008; President and Chief Operating Officer March 1992-April 2008. Director, Hilb, Rogal & Hobbs
Company, 1998-2008. Mr. Markel has been employed by the Company since 1964 and has been a member of its senior
leadership team since it went public, with a focus on operations. He has held numerous leadership positions in the insurance
industry (most recently as a member of the Board of Governors of the Property Casualty Insurance Association of America from
2002 to 2009) and has served a director of Hilb, Rogal & Hobbs Company, another public company involved in the insurance
business, before its acquisition by Willis Group Holdings PLC. Mr. Markel provides an exceptional breadth of industry-relevant
experience to the Board and its deliberations.

1978

2
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Name, Age, Positions with the Company or Principal Occupation

For Past Five Years, and Other Information
Director

Since
STEVEN A. MARKEL, 62

Vice Chairman since March 1992. Director, Union First Market Bankshares Corporation; Director, S&K Famous Brands, Inc.,
1996-2009. Mr. Markel has been employed by the Company since 1975 and has been a member of its senior leadership team
since it went public, with a focus on finance and investments. He has also served as a director of other public companies (Union
First Market Bankshares Corporation and S&K Famous Brands). Mr. Markel�s knowledge of the Company�s financial operations
and of the investment environment in which the Company operates contributes to the Board�s oversight and understanding of the
Company�s financial position.

1978

J. ALFRED BROADDUS, JR., 71

Private Investor; President, Federal Reserve Bank of Richmond, 1993-2004. Director, Albemarle Corporation, Owens & Minor,
Inc. and T. Rowe Price Group Inc. Mr. Broaddus has a Ph.D. in economics and was with the Federal Reserve Bank for over 34
years, including over a decade of service as President of the Federal Reserve Bank of Richmond. Since his retirement, he has
served as a director of three other public companies. His insights on the economy are useful to the Board in its oversight of the
Company�s investment portfolio, and his work at other companies provides additional experience and perspective on corporate
governance matters.

2004

DOUGLAS C. EBY, 51

Chairman and Chief Executive Officer, Realty Finance Corporation since May 2010; General Partner, OmniCapital Group, a
venture capital firm, since January 2011; Chairman and Chief Executive Officer, TimePartners LLC, an investment advisory
firm, November 2006�March 2009; President, Torray LLC, an independent money management firm, 1992-October 2007.
Director, Realty Finance Corporation and Level 3 Communications, Inc. Mr. Eby has over 20 years of experience in the
securities business, with a focus on investment management and investment advisory services. His experience provides useful
perspectives for the Board in its oversight of investment strategy and industry knowledge to assist the Board in comparing the
Company�s investment approach and management practices to those of other companies in the financial services industry.

2001

STEWART M. KASEN, 71

Retired; President and Chief Executive Officer, S&K Famous Brands, Inc., a clothing retailer headquartered in Richmond,
Virginia, April 2002-May 2007. Director, Gordmans Stores, Inc. and Retail Holdings NV. In February 2009, almost two years
after Mr. Kasen�s retirement, S&K Famous Brands, Inc. filed a petition for voluntary relief under Chapter 11 of the U.S.
Bankruptcy Code. Director, Lenox Group, Inc., 2000-2009 (Chairman of the Board, 2007-2009); Director, K2, Inc., 1997-2006.
In November 2008, Lenox Group, Inc. filed a petition for voluntary relief under Chapter 11 of the U.S. Bankruptcy Code.
Mr. Kasen has over 40 years of experience in retailing, having served as chief executive officer of four retail companies before
his retirement in 2007. He has been a member of the Board since the Company initially went public and has participated in the
oversight of the growth of the Company�s operations during that period. He has both long experience with the Company and an
extensive management and retailing background to assist in overseeing the Company�s operations and strategy.

1987

LEMUEL E. LEWIS, 64

Retired; Executive Vice President and Chief Financial Officer, Landmark Communications, Inc., a privately held media
company, January 2000-July 2006. Director, Federal Reserve Bank of Richmond and Dollar Tree Stores, Inc. Mr. Lewis� business
career was primarily spent in the media business, where he had both operational and financial responsibilities and he brings
insights from both areas of experience to Board deliberations. He has also served as chairman of the board and a member of the
audit committee of the Federal Reserve Bank of Richmond and as a director of another public company.

2007

3
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Name, Age, Positions with the Company or Principal Occupation

For Past Five Years, and Other Information
Director

Since
DARRELL D. MARTIN, 62

Retired; Executive Vice President May 2005-September 2009; Chief Financial Officer 1988-2005; Director, 1991-2004.
Mr. Martin is a former partner at KPMG, in addition to his long service as the Company�s Chief Financial Officer and as a
Director. He acted in an advisory and consulting role for the Company after he stepped down as Chief Financial Officer, and now
serves solely as a Board member. He brings financial and accounting expertise to the Board, in addition to his in-depth
knowledge of the Company�s operations.

2009

JAY M. WEINBERG, 78

Retired Chairman Emeritus, Hirschler Fleischer, a professional corporation, attorneys-at-law; member of firm 1959-2009.
Director, First Capital Bancorp, Inc., 1998-2010. Before his retirement in December 2009, Mr. Weinberg practiced law for over
50 years and, as president of his law firm for fifteen years, actively supervised the business and financial management of the firm.
He has served on the audit committees of other public and private companies. His background as a lawyer, manager and business
advisor provides extensive experience from which to draw as a member of the Board.

2003

DEBORA J. WILSON, 53

Retired; President and Chief Executive Officer of The Weather Channel June 2004-March 2009. Director, InterNap Network
Services Corporation. Ms. Wilson has 30 years of business experience, most recently as chief executive officer of The Weather
Channel, which she helped build into a well known and successful multi-media company. In addition to her management
background, she has extensive marketing experience which provides a useful perspective as the Board evaluates the Company�s
growth plans and strategies.

2009

Family Relationships

Anthony F. Markel and Steven A. Markel are first cousins.

Section 16(a) Beneficial Ownership Reporting Compliance

Due to inadvertent oversights, the following reports under Section 16(a) of the Securities Exchange Act of 1934 were not filed on a timely basis:
(i) the maturation of a prepaid forward agreement on February 1, 2010 effecting the disposition of 5,000 shares of Common Stock by Darrell D.
Martin, a director, was reported late on Form 4 on February 12, 2010; (ii) payroll deduction purchases through the Markel Corporation
Employee Stock Purchase and Bonus Plan on January 15, 2010 and February 3, 2010 of 0.2929 shares and 0.3054 shares, respectively, of
Common Stock by John K. Latham, an officer, were reported late on Form 4 on February 16, 2010 and (iii) the purchase on June 3, 2010 of
0.7231 shares of Common Stock by Nora N. Crouch, an officer, was reported late on Form 4 on July 20, 2010.

ADVISORY VOTE ON EXECUTIVE COMPENSATION

As required under the Dodd-Frank Wall Street Reform and Consumer Protection Act (the Dodd-Frank Act), the Company is providing its
shareholders with the opportunity to cast an advisory vote on executive compensation. The Company focuses on a business model under which
the combination of underwriting profits and investment returns (including earnings from non-insurance operations) builds shareholder value over
the long term. This focus is reflected in the Company�s compensation philosophy and programs, which we believe align the interests of our
executive officers with those of our shareholders.

4
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Accordingly, the following resolution (which refers to relevant SEC rules on disclosure of executive compensation) will be submitted for
shareholder approval at the Annual Meeting:

�RESOLVED, that the compensation paid to the Company�s named executive officers, as disclosed in accordance with Item 402 of
Regulation S-K, including the Compensation Discussion and Analysis, compensation tables, and narrative discussion, is hereby approved.�

While this vote is non-binding, the Board of Directors and the Compensation Committee, which is comprised of independent directors, will take
the outcome into account in considering future executive compensation arrangements.

Recommendation of the Board

The Board recommends a vote FOR this Proposal.

ADVISORY VOTE ON FREQUENCY OF EXECUTIVE COMPENSATION ADVISORY VOTE

The Dodd-Frank Act also requires the Company to provide for a separate shareholder advisory vote on the frequency of shareholder advisory
votes approving executive compensation (i.e., once every one, two or three years).

Because the Company�s compensation program emphasizes performance evaluated over the long term and does not materially fluctuate from
year to year, the Board recommends that future shareholder advisory votes on executive compensation occur every three years.

While this vote is non-binding, the Board will take the outcome into account when considering how frequently future shareholder advisory votes
on executive compensation will occur.

Recommendation of the Board

The Board of Directors recommends voting for the option to have an advisory vote on executive compensation ONCE EVERY THREE
YEARS.

5
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SELECTION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTANTS

KPMG LLP has been selected by the Audit Committee of the Board of Directors as the independent registered public accountants of the
Company for the current fiscal year, subject to ratification by the shareholders. Representatives of KPMG LLP are expected to be present at the
2011 Annual Meeting, will have an opportunity to make a statement if they so desire and are expected to be available to respond to appropriate
questions from shareholders. If the shareholders do not ratify the selection of KPMG LLP, the selection of another firm will be considered by the
Audit Committee. The Board of Directors recommends a vote FOR ratification of the selection of KPMG LLP as the Company�s independent
registered public accountants for the current fiscal year.

Total Payments

Total payments by the Company to KPMG LLP for 2010 and 2009 were $3,285,881 and $3,153,498 respectively. Further details are set forth
below.

Audit Fees

The aggregate fees billed to the Company by KPMG LLP for audit services for 2010 and 2009 were $3,175,422 and $2,933,498, respectively.

Audit-Related Fees

The aggregate fees billed to the Company by KPMG LLP for audit-related services for 2010 and 2009 and not otherwise reported in the
preceding paragraph, primarily for employee benefit plan and regulatory trust account audits, were $66,833 and $95,881, respectively.

Tax Fees

The aggregate fees billed to the Company by KPMG LLP for tax services for 2010 and 2009 were $1,131 and $28,150, respectively, primarily
for tax planning.

All Other Fees

The aggregate fees billed to the Company by KPMG LLP for all other services for 2010 and 2009, primarily for due diligence services and
actuarial certifications, were $42,495 and $95,969, respectively.

Pre-approval of Services

The Audit Committee pre-approves all audit services and permitted non-audit services to be performed by KPMG LLP. The Audit Committee
has delegated authority for pre-approval between meetings to one or more of its members, provided any decision to grant pre-approval is
presented to the full committee at its next scheduled meeting.

6
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PRINCIPAL SHAREHOLDERS

The following table and footnotes set forth information with respect to beneficial ownership of equity securities of the Company as of
February 15, 2011, except as otherwise noted, by (i) each director; (ii) each executive officer named in the Summary Compensation Table;
(iii) each person known to the Company to be the beneficial owner of more than 5% of its outstanding Common Stock; and (iv) all directors and
executive officers of the Company as a group (17 persons). For purposes of this table, �beneficial ownership� includes, as required by applicable
regulations, shares over which a person has, or shares, voting or investment power. Except as otherwise indicated, each of the persons named
below has sole voting and investment power with respect to the shares of Common Stock beneficially owned by that person.

AMOUNT AND NATURE OF BENEFICIAL OWNERSHIP

Name
Direct

Ownershipa
Other

Ownership

Total
Beneficial

Ownership Percent
Alan I. Kirshner 25,085 258b 25,343 *
Anthony F. Markel 74,175 54,895c 129,070 1.33% 
Steven A. Markel 164,851 195,824d 360,675 3.71% 
F. Michael Crowley 1,909e �  1,909 *
Thomas S. Gayner 24,184f 2,447g 26,631 *
Richard R. Whitt, III 4,726h �  4,726 *
Anne G. Waleski 2,003 �  2,003 *
J. Alfred Broaddus, Jr. 1,164 �  1,164 *
Douglas C. Eby 250 �  250 *
Stewart M. Kasen 2,723 3,028i 5,751 *
Lemuel E. Lewis 2,510 � 2,510 *
Darrell D. Martin 14,640 8,500j 23,140 *
Jay M. Weinberg 3,256 �  3,256 *
Debora J. Wilson 521 �  521 *
All directors and executive officers as a group 344,846k 265,818l 610,664 6.28% 
Southeastern Asset Management, Inc., 6410 Poplar Ave.,
Suite 900, Memphis, TN 38119 863,349m 863,349 8.88% 

* Less than 1% of class.
a Includes the following shares subject to pledges: (i) 24,470 shares that are pledged by Mr. Kirshner as collateral for loans; (ii) 74,175

shares pledged by Anthony F. Markel as collateral for loans; (iii) 95,500 shares pledged by Steven A. Markel as collateral for loans;
(iv) 17,872 shares held by Mr. Gayner in a brokerage margin account with respect to which there are currently no outstanding loans;
(v) 555 shares held by Mr. Whitt in a brokerage margin account with respect to which there are currently no outstanding loans, and 1,095
shares pledged by Mr. Whitt as collateral for loans; and (vi) 5,907 shares pledged as collateral for loans by an executive officer not named
in the table.

b Owned by spouse as to which beneficial ownership is disclaimed.
c Includes 33,871 shares held in Grantor Retained Annuity Trusts for which Anthony F. Markel is trustee and partial beneficiary; 2,443

shares held in trusts for his children for which Mr. Markel is trustee and partial beneficiary; and 6,220 shares held as trustee for the benefit
of Mr. Markel and his children. Mr. Markel disclaims beneficial ownership of these shares except with respect to his interests in the trusts.
Includes 8,177 shares held as trustee for the benefit of Mr. Markel�s children as to which he disclaims beneficial ownership. Includes 4,184
shares held as trustee in a charitable lead unitrust for the partial benefit of his children, as to which he also disclaims beneficial ownership.

d Includes 49,578 shares held in Grantor Retained Annuity Trusts for which Steven A. Markel is trustee and partial beneficiary and 4,375
shares held as trustee and partial beneficiary of a testamentary trust, as to both

7
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of which he disclaims beneficial ownership except with respect to his interest in the trusts. Includes 81,726 shares held as co-trustee for the
benefit of the Lewis C. Markel Residuary Trust, 21,300 shares held as co-trustee for the benefit of Mr. Kirshner�s children, and 23,845
shares held as co-trustee for the benefit of Anthony F. Markel�s children, as to all of which shares Mr. Markel disclaims beneficial
ownership. Includes 15,000 shares held in trust for Mr. Markel�s spouse, as to which he disclaims beneficial ownership.

e Excludes 3,367 Restricted Stock Units subject to vesting requirements.
f Excludes 5,832 Restricted Stock Units subject to vesting requirements and 2,805 Restricted Stock Units which have vested, but with

respect to which receipt of shares has been deferred.
g Includes 447 shares held as trustee for the benefit of, and 2,000 shares held by, Mr. Gayner�s wife as to all of which shares Mr. Gayner

disclaims beneficial ownership.
h Excludes 5,348 Restricted Stock Units subject to vesting requirements.
i Includes 3,028 shares held by Mr. Kasen�s wife as to which he disclaims beneficial ownership.
j Includes 5,000 shares held in a Grantor Retained Annuity Trust for which Mr. Martin is trustee and partial beneficiary. Mr. Martin

disclaims beneficial ownership of these shares except with respect to his interests in the trust. Includes 3,500 shares held by Mr. Martin�s
wife, as to which he disclaims beneficial ownership.

k With respect to executive officers not named in the table, excludes 9,287 Restricted Stock Units subject to vesting requirements.
l With respect to executive officers not named in the table, includes 866 shares owned by an officer�s spouse, as to which beneficial

ownership is disclaimed.
m Based on a Schedule 13G dated February 9, 2011. Of the total shares, Southeastern Asset Management, Inc. reports that it has sole voting

power with respect to 395,910 shares, shared voting power with respect to 351,642 shares, sole dispositive power with respect to 511,707
shares and shared dispositive power with respect to 351,642 shares.

8
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CORPORATE GOVERNANCE

Committees of the Board of Directors; Director Independence

The Board of Directors has adopted Corporate Governance Guidelines and written charters for the Audit Committee, Compensation Committee
and Nominating/Corporate Governance Committee. Current copies of the Guidelines and the written charters for each of these committees are
available to security holders on the Company�s website, www.markelcorp.com.

The Board of Directors held four meetings in 2010. Each director attended at least 75% of the meetings of the Board and all committees on
which he or she served during 2010.

The following table reflects the current membership and the chair of the Audit, Compensation and Nominating/Corporate Governance
Committees.

Audit Compensation
Nominating/Corporate

Governance
J. Alfred Broaddus, Jr. Member Member Member
Douglas C. Eby Chair Member
Stewart M. Kasen Chair Member
Lemuel E. Lewis Member Member Member
Jay M. Weinberg Member Member Chair
Debora J. Wilson Member Member Member
The Board has determined that Messrs. Broaddus, Eby, Kasen, Lewis, and Weinberg and Ms. Wilson are each �independent� of management
under applicable New York Stock Exchange (�NYSE�) rules and categorical standards for determining independence adopted by the
Nominating/Corporate Governance Committee. The Board has also determined that each member of the Audit, Compensation and
Nominating/Corporate Governance Committees meets applicable NYSE independence standards for service on those committees.

Under the categorical standards adopted by the Nominating/Corporate Governance Committee, a director is considered independent without
further Board determination if the director meets NYSE standards, unless:

� The director or a member of his or her immediate family is or has been an employee of the Company within the past three years.
Employment as an interim Chairman or Chief Executive Officer does not disqualify a director from being independent following that
employment.

� The director or a member of his or her immediate family has received, in any 12 month period within the past three years, more than
$120,000 in direct compensation from the Company other than director and committee fees and pension or other forms of deferred
compensation.

� The director is a current partner or employee of a firm that is the company�s internal or external auditor; the director has an immediate
family member who is a current partner of such a firm; the director has an immediate family member who is a current employee of
such a firm and personally works on the listed company�s audit; or the director or an immediate family member was within the last
three years a partner or employee of such a firm and personally worked on the listed company�s audit within that time.

� The director or a member of his or her immediate family is, or within the past three years has been, employed as an executive officer
of another company where any of the Company�s present executive officers serve or served at the same time on that company�s
compensation committee.

� The director is an employee, or a member of his or her immediate family is an executive officer, of a company that made payments
to or received payments from the Company for property or services in an
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amount which, in any of the last three fiscal years, exceeds the greater of $1,000,000 or 2% of such other company�s consolidated
gross revenues.

� The director is a director or trustee, or the director or a member of his or her immediate family is an executive officer, of a tax
exempt organization which in any single fiscal year receives contributions from the Company in an amount greater than $1,000,000.

� The director or a member of his or her immediate family receives discounted goods or services from the Company if the value of
such discount exceeds $10,000 in any single fiscal year.

For these purposes, �immediate family� means a person�s spouse, parents, children, siblings, mothers and fathers-in-law, sons and
daughters-in-law, brothers and sisters-in-law, and anyone (other than domestic employees) who shares the person�s home.

Board Leadership Structure and Risk Oversight

Mr. Kirshner serves as Chairman of the Board and Chief Executive Officer of the Company, and has held both positions since the Company
became a public company in 1986. The Board believes that this leadership structure has served, and continues to serve, the Company well,
particularly given the emphasis that Mr. Kirshner has placed on open communication between management and the Board and the open access
that independent directors have to other members of management. Over the longer term, the Board has no policy with respect to the separation
of the offices of Chairman and Chief Executive Office, believing that this issue will be part of the succession planning process in the future.

The Audit Committee and the Board are principally responsible for monitoring the Company�s risk management. Management regularly reports
to the Audit Committee and the Board on litigation risks, underwriting risks, operating risks, reserving issues, investment risks, reinsurance and
catastrophe risk management. Management has also established an enterprise risk management committee which reports on its activities to the
Audit Committee or the Board at least annually. In addition, management reviews with the Compensation Committee the design of the
Company�s incentive compensation programs to assist in evaluating whether the programs might encourage the taking of excessive or
unnecessary risks in order to earn incentive compensation. The Board believes it would follow substantially similar procedures in administering
its risk oversight function regardless of its leadership structure.

Executive Sessions

The non-management directors meet in executive session without management at each scheduled Board meeting and at such other times as the
non-management directors deem appropriate. The Board has no policy with respect to the appointment of a non-management director to serve as
a lead director or other matters related to meetings of non-management directors and believes that such matters are to be decided by
non-management directors as they deem appropriate. Currently, at each meeting of non-management directors, one of the non-management
directors serves as the �chair� or �presiding� director for that meeting. This role is rotated among non-management directors in alphabetical order.

Communications with Directors

Any security holder or other interested party wishing to communicate with the Board of Directors as a whole, the non-management directors or
an individual director should write to �Board of Directors,� �Non-Management Directors� or the individual director in care of the Company
Secretary at 4521 Highwoods Parkway, Glen Allen, Virginia, 23060. Communications from security holders or other interested parties
addressed in this fashion will be sent directly to the Board of Directors, the non-management directors or the individual director, as applicable.
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Compensation of Non-employee Directors

The following table sets forth compensation for the Company�s current non-employee directors for 2010:

Name

Fees Earned or Paid
in Cash

($)
Stock Awards

($)

All Other
Compensation

($)
Total

($)
J. Alfred Broaddus, Jr. $ 40,000
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