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W. R. BERKLEY CORPORATION
475 STEAMBOAT ROAD
GREENWICH, CONNECTICUT 06830

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
MAY 11, 2004

To The Stockholders of
W. R. BERKLEY CORPORATION:

NOTICE IS HEREBY GIVEN that the Annual Meeting afoSkholders of W. R. Berkley Corporation (the "Canp") will be held at it
executive offices at 475 Steamboat Road, Greenwohnecticut, on Tuesday, May 11, 2004 at 1:30 fonthe following purposes:

(1) To elect four directors to serve until theicsessors are duly elected and qualified;
(2) To approve the W. R. Berkley Corporation 20@hd)-Term Incentive Plan;

(3) To approve and adopt an amendment to the CoytypRestated Certificate of Incorporation to inee¢he authorized number of shares of
common stock from 150,000,000 to 300,000,000;

(4) To ratify the appointment of KPMG LLP as indagdent certified public accountants for the Compfamythe fiscal year ending December
31, 2004; and

(5) To consider and act upon any other mattershvimay properly come before the Annual Meeting gr aijournment thereof.

In accordance with the provisions of the CompaByd.aws, the Board of Directors has fixed the clo§business on March 19, 2004 as the
date for determining stockholders of record ertitie receive notice of, and to vote at, the Anidaéting.

Your attention is directed to the accompanying grstatement.

You are cordially invited to attend the Annual Megt If you do not expect to attend the Annual Nregin person, please date, sign and
return the enclosed proxy as promptly as possibteé enclosed reply envelope.

By Order of the Board of Directors,
IRA S. LEDERMAN

Senior Vice President,
General Counsel and Secretary

Dated: April 12, 200



W. R. BERKLEY CORPORATION

PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS
MAY 11, 2004

SOLICITATION AND REVOCATION OF PROXIES

The enclosed proxy is solicited by the Board ofebiors of W. R. Berkley Corporation (the "Companighuse at the Annual Meeting of
Stockholders to be held at the executive officethefCompany, 475 Steamboat Road, Greenwich, CGoneon Tuesday, May 11, 2004 at
1:30 p.m. and at any adjournment thereof.

The giving of a proxy does not preclude a stockéofdom voting in person at the Annual Meeting. hexy is revocable before its exercise
by delivering either written notice of such revaoator a later dated proxy to the Secretary ofGloenpany at its executive offices at any time
prior to voting of the shares represented by thikeggroxy. In addition, stockholders attending thnnual Meeting may revoke their proxies

by voting at the Annual Meeting.

The expense of preparing, printing and mailing ghisxy statement will be paid by the Company. Tleenany has engaged Georgeson
Shareholder Communications, Inc. to assist in tiieigation of proxies from stockholders for a fegtimated at $6,500. In addition to the use
of the mails, proxies may be solicited personatlpptelephone by regular employees of the Compeéthyout additional compensation, as
well as by Georgeson employees. The Company vitifilvarse banks, brokers and other custodians, na&siaerd fiduciaries for their direct
costs in sending the proxy materials to the beizfisvners of the Company's common stock.

The Annual Report of the Company for the fiscalrygaded December 31, 2003 is being mailed to atlitolders with this proxy statement.
The approximate mailing date is April 12, 2004.

A list of stockholders will be available for insgien during business hours for at least ten daiw pv the Annual Meeting at the executive
offices of the Company at 475 Steamboat Road, @nebn Connecticut 06830.

The matters to be acted upon are described impthig/ statement. Proxies will be voted at the Adieeting, or at any adjournment thereof,
at which a quorum is present, in accordance wihdirections on the proxy. Votes cast by proxynopérson at the Annual Meeting will be
tabulated by election inspectors appointed forAheual Meeting. The election inspectors will alstetmine whether a quorum is present.
The holders of a majority of the common stock auriding and entitled to vote who are present eithperson or represented by proxy
constitute a quorum for the Annual Meeting. Thestida inspectors will treat abstentions and "brakenvotes" as shares that are present
entitled to vote for purposes of determining thesgnce of a quorum, but as unvoted for purposdstefmining the approval of any matter
submitted. A "broker nowete" is when a broker indicates on a proxy thdbiés not have discretionary authority as to aeghares to vote

a particular matter and has not received instrastfoom the beneficial owner with respect to thatter.
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OUTSTANDING STOCK AND VOTING RIGHTS

Only stockholders of record at the close of busir@sMarch 19, 2004 are entitled to receive naifcand to vote at the Annual Meeting. The
number of shares of voting stock of the Compangtanding and entitled to vote on that date was@B577 shares of common stock. Each
such share of common stock is entitled to one vat&larch 19, 2004, executive officers and direstof the Company owned or controlled
approximately 15.0% of the outstanding common stbdformation as to persons beneficially owning 684nore of the common stock may
be found under the heading "Principal Stockholdbesbw.

Unless otherwise directed in the proxy, the pers@amsed therein will vote "FOR" the election of thieector nominees listed below, "FOR"
the approval of the W. R. Berkley Corporation 20@hg-Term Incentive Plan, "FOR" the approval of #@mendment to the Company's
Restated Certificate of Incorporation to incredseriumber of authorized shares of common stock f667000,000 to 300,000,000 and
"FOR" the ratification of the appointment of KPM@&R as the Company's independent certified publboaatants for its fiscal year ending
December 31, 2004. If a returned proxy does natipa vote for or against a proposal, it will beted in favor thereof.

The election of directors, the approval of the WBRrkley Corporation 2004 Long-Term Incentive Péand the ratification of the
appointment of KPMG LLP require the affirmative gaif a majority of the shares present at the mgétirconstitute the action of the
stockholders. The approval of the amendment t&Ctrapany's Restated Certificate of Incorporationuies the affirmative vote of a major
of the shares of common stock outstanding andeahtid vote at the Annual Meeting.

As of the date hereof, the Board of Directors knofso other business that will be presented faisaeration at the Annual Meeting. If ot
business shall properly come before the Annual Mggethe persons nhamed in the proxy will vote adogy to their best judgment.

ELECTION OF DIRECTORS

As permitted by Delaware law, the Board of Direstizrdivided into three classes, the classes lfiinged as equally as possible and each
class having a term of three years. Each yeaetine of office of one class expires. This year #rentof a class consisting of three directors
expires. It is the intention of the Board that #hares represented by proxy, unless otherwisedtedidherein, will be voted for the election of
William R. Berkley, Jr., Ronald E. Blaylock and Mt&E. Brockbank as directors to hold office for anieof three years until the Annual
Meeting of Stockholders in 2007 and until theimp@stive successors are duly elected and qualifreaddition, it is the intention of the Board
that the shares represented by proxy, unless oemdicated thereon, will be voted for the electdf Rodney A. Hawes, Jr. to hold office
for a term of one year until the Annual Meetingsdédckholders in 2005 and until his successor ig dldcted and qualified.

The persons designated as proxies reserve fulledisn to cast votes for other persons in the emagitsuch nominee is unable to serve.
However, the Board has no reason to believe thahaminee will be unable to serve if elected. Thexjes cannot be voted for a greater
number of persons than the four named nominees.



THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E "FOR" EACH OF THE
NOMINEES FOR DIRECTOR.

The following table sets forth information regamglisach nominee and the remaining directors whoawiltinue in office after the Annual
Meeting.

SERVED AS
DIRECTOR
C ONTINUOUSLY BUSINESS EXPERIENCE DURING PAST 5 YE ARS
NOMINEES TO SERVE IN OFFICE UNTIL 2007 SINCE/AGE AND OTHER INFORMATION

William R. Berkley, Jr.........ccccccveveernn.. 2001  Senior Vice President -- Specialty
Age 31  Operations of the Company since Janua ry
2003 and Vice Chairman of Berkley
International, LLC since May 2002. Mr

Berkley served previously as Senior V ice
President of the Company from January

2002, Vice President of the Company f rom
May 2000 to January 2002, President o f
Berkley International, LLC from Janua ry
2001 to May 2002 and Executive Vice P resi-
dent of Berkley International, LLC fr om
March 2000 to January 2001. He joined the
Company in September 1997. From July 1995
to August 1997, Mr. Berkley was emplo yed
in the Corporate Finance Department o f
Merrill Lynch Investment Company. Mr.

Berkley is also a director of Associa ted

Community Bancorp, Inc. and its

Connecticut Community Bank, N.A.

subsidiary; Interlaken Capital, Inc.; LD
Realty Advisors LLC; Strategic Dis-

tribution, Inc.; and W. R. Berkley

Corporation Charitable Foundation. Mr

Berkley is the son of William R. Berk ley.
Ronald E. Blaylock(1)(2)(3)........cceeevuvnnes 2001 Founder, Chairman and Chief Executive Of-
Age 44  ficer of Blaylock & Partners, L.P., a n
investment banking firm. Mr. Blaylock held

senior management positions with
PaineWebber Group and Citicorp before

launching Blaylock & Partners in 1993 . Mr.
Blaylock is also a director of Radio One,
Inc.
Mark E. Brockbank(3)(4)......cccoucveeeernnnes 2001  Mr. Brockbank, retired, served from 1 995
Age 52 to 2000 as Chief Executive of XL Broc kbank
LTD, an underwriting management agenc y at
Lloyd's of London. Mr. Brockbank was a

founder of the predecessor firm of XL
Brockbank LTD and was a director of X L
Brockbank LTD from 1983 to 2000.



SERVED AS

DIRECTOR
C ONTINUOUSLY BUSINESS EXPERIENCE DURING PAST 5 YE ARS
NOMINEE TO SERVE IN OFFICE UNTIL 2005 SINCE/AGE AND OTHER INFORMATION
Rodney A. Hawes, Jr......cccccvvvveeveeeenennn. -1/ Mr. Hawes is associated with Insuranc e
Age 66 Investment Associates ("IIA"), which he
founded in 1972. IIA provides investm ent
banking services to the insurance
industry. Mr. Hawes was the Chairman of
the Board and Chief Executive Officer of

Life Re Corporation from 1988 to 1998

SERVED AS
DIRECTOR
C ONTINUOUSLY BUSINESS EXPERIENCE DURING PAST 5 YE ARS
DIRECTORS TO CONTINUE IN OFFICE UNTIL 2005 SINCE/AGE AND OTHER INFORMATION
Richard G. Merrill(3)(4).....ccccovvvveeeennns 1994 Executive Vice President of Prudentia |
Age 73 Insurance Company of America from Aug ust
1987 to March 1991 when he retired. P rior
thereto, Mr. Merrill served as Chairm an

and President of Prudential Asset
Management Company since 1985. Mr.
Merrill is also a director of Sysco

Corporation.
Jack H. Nusbaum(2)(5)(6).....evvveereeeeeennnnn 1967 Chairman of the New York law firm of
Age 63 Willkie Farr & Gallagher LLP, where h e
has been a partner for more than the last

five years. He is also a director of
Strategic Distribution, Inc. and The
Topps Company, Inc.

Mark L. Shapiro(1)(2)(3).......ccceevuvvvvnnnns 1974 Since September 1998, Mr. Shapiro has
Age 60 been a private investor. From July 19 97
through August 1998, Mr. Shapiro was a
Senior Consultant to the Export-Impor t
Bank of the United States. For more t han

five years prior thereto, he was a
Managing Director in the investment
banking firm of Schroder & Co. Inc.



SERVED AS

DIRECTOR
C ONTINUOUSLY BUSINESS EXPERIENCE DURING PAST 5 YE ARS
DIRECTORS TO CONTINUE IN OFFICE UNTIL 2006 SINCE/AGE AND OTHER INFORMATION
William R. Berkley(5)(6)........ccccuveveenens 1967 Chairman of the Board and Chief Execu tive

Age 58 Officer of the Company since its
formation in 1967. He also serves as
President and Chief Operating Officer ,a
position which he has held since Marc h1,
2000 and has held at various times fr om
1967 to 1995. Mr. Berkley also serves as
Chairman of the Board or director of a
number of public and private companie
These include Associated Community
Bancorp, Inc. and its Connecticut
Community Bank, N.A. subsidiary; Inte rla-
ken Capital, Inc.; Strategic
Distribution, Inc.; The First Marbleh ead
Corporation; and W. R. Berkley
Corporation Charitable Foundation. Mr
Berkley is the father of William R.
Berkley, Jr.

n

George G. Daly(3)(4)...cceeuevereeiiiiieaennns 1998 Fingerhut Professor and Dean Emeritus ,
Age 63 Stern School of Business, New York

University, since August 2002.
Previously, he was Dean, Stern School of
Business, and Dean Richard R. West
Professor of Business, New York
University, for more than five years. In
addition to his academic career, Dr. Daly
served as Chief Economist at the U.S.
Office of Energy Research and Develop ment
in 1974. He is also a director of The
First Marblehead Corporation.

Philip J. AbIove(1)(3)..cccvcvveeeeiiiiieaannne 2002 Executive Vice President and Chief
Age 63 Financial Officer of Pioneer Companie S,
Inc. from March 1996 to December 2002 ,
when he retired. Mr. Ablove was Senio r
Vice President and Chief Financial
Officer of W. R. Berkley Corporation from
July 1973 until April 1983.

(1) Member of Audit Committee.

(2) Member of Business Ethics Committee.

(3) Member of Nominating and Corporate Governancmgittee.
(4) Member of Compensation and Stock Option Conamitt

(5) Member of Executive Committee.

(6) Member of Pricing Committee.



CORPORATE GOVERNANCE AND BOARD MATTERS

Our Board of Directors is committed to sound arfdaive corporate governance practices. Accordingly Board has adopted written
Corporate Governance Guidelines, which addresspgrather things, (1) director qualification stardtar(2) director responsibilities, (3)
director access to management and, as necessaapprapriate, independent advisors, (4) directonpensation, (5) director orientation and
continuing education, (6) management successiah(drannual performance evaluation of the Board.

The Board of Directors has standing committeesuitialy: the Audit Committee, Compensation and Stopkon Committee, and Nominati
and Corporate Governance Committee. Each of trmsenittees has a written charter. Our Corporate @Gmaree Guidelines and the charters
for each of these standing committees are avaifableeview on our website at www.wrberkley.comdahe Audit Committee charter is also
attached as Annex A hereto.

The Board is currently composed of nine directalispf whom, other than Messrs. William R. Berkl®Yilliam R. Berkley, Jr. and Jack H.
Nusbaum, have been determined by the Board todepéndent in accordance with applicable New YodclSExchange rules. At th
Annual Meeting, the Board is being expanded todiegctors through the proposed addition of an &mltht independent director.

The Board held five meetings during 2003. No diveettended fewer than 75% of the total number eétimgs of the Board and all
committees on which he served. The Company enceariggdirectors to attend its Annual Meeting afc®&holders, and at last years' meeting
at least two directors were in attendance.

BOARD COMMITTEES

AUDIT COMMITTEE. The Audit Committee is appointeg the Board to assist the Board in monitoring (B integrity of the financial
statements of the Company, (2) the independenta@stgualifications and independence, (3) thegrariince of the Company's internal audit
function and independent auditors, and (4) compédny the Company with legal and regulatory requéets. The Audit Committee has also
adopted procedures to receive, retain and treagaag faith complaints received regarding accogptinternal accounting controls or
auditing matters and provide for the anonymousfidential submission of concerns regarding thestara

The Audit Committee is currently composed of MesStwapiro, Blaylock and Ablove, all of whom areépéndent under the rules of the S
and the New York Stock Exchange. Mr. Shapiro isdiweent Chair of the committee. The Board hastifled Mr. Shapiro as a current
member of our Audit Committee who meets the deéinibf an "audit committee financial expert” redgmistablished by the SEC. During
fiscal 2003, the Audit Committee held seven meating

The Audit Committee has determined to engage KPNI8 &s independent auditors for fiscal year 2004iamdcommending that our
stockholders ratify this appointment at our anmaéting. The report of our Audit Committee is foumrdpage 25 of this proxy statement.

COMPENSATION AND STOCK OPTION COMMITTEE. The Comption and Stock Option Committee has overall nesibdity for
discharging the Board's responsibilities relatimghie compensation of the Company's senior exexofficers and directors.
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The Compensation and Stock Option Committee iseatiyy composed of Messrs. Merrill, Brockbank andyDall of whom are independent
under the rules of the New York Stock Exchange. Metrill is the current Chair of the committee. gy fiscal 2003, the Compensation and
Stock Option Committee held nine meetings and tilon by unanimous written consent on two occasidhe report of our Compensation
and Stock Option Committee on executive compensagifound on page 12 of this proxy statement.

NOMINATING AND CORPORATE GOVERNANCE COMMITTEE. ThRlominating and Corporate Governance Committee wamsdd in
2004 to assist the Board in (1) identifying indivédls qualified to become members of the Board (sters with criteria to be approved by the
Board), (2) recommending that the Board selectlittector nominees for the next annual meeting @dldtolders or for other vacancies on the
Board, (3) overseeing the evaluation of the Boadl management, (4) reviewing the corporate govemgnidelines and the corporate code
of ethics and (5) generally advising the Board orporate governance and related matters. Our Catgp@overnance Guidelines address
director qualification standards.

The Nominating and Corporate Governance Commiti#deansider qualified director nominees recommehbg stockholders. Nominations
for consideration by the Nominating and Corporate&nance Committee, together with a descriptiohi®br her qualifications and other
relevant information, should be sent to the attentf the General Counsel, c/o W. R. Berkley Caaiion, 475 Steamboat Road, Greenwich,
Connecticut 06830. Stockholders may also followrtbmination procedures described under "Stockhdldeninations for Board
Membership and Other Proposals for 2005 Annual Mgébelow.

The Nominating and Corporate Governance Commistegiirently composed of Messrs. Ablove, Blaylocigdkbank, Daly, Merrill and
Shapiro, all of whom are considered independengutite rules of the New York Stock Exchange.

OTHER COMMITTEES. During 2003, the Board had thseending committees in addition to the committedath above: the Executive
Committee, the Pricing Committee and the Busingbg& Committee.

The Executive Committee is authorized to act oralfedf the Board during periods between Board nmgsti The Committee is composed of
Messrs. William R. Berkley and Nusbaum. During 200& Committee took action by unanimous writtensemt on one occasion.

The Pricing Committee, which during 2003 was conaplosf Messrs. William R. Berkley and Nusbaum, atthe event of certain offerings
of the Company's securities with respect to sucttarsaas determining the price and terms at which securities shall be sold to
underwriters and the public. During 2003, the Cotteriheld two meetings.

The Business Ethics Committee, which during 2008 eamposed of Messrs. Blaylock, Nusbaum and Shagdministers the Company-
wide business ethics program. The Committee revaisdosures made by Company employees under thgp@uy's Statement of Business
Ethics, determines if any issue presented raisettacs concern and takes any appropriate actianng 2003, the Committee held one
meeting.



CODE OF ETHICS

We have had a Statement of Business Ethics in fitsicaany years. This code, which applies to albof employees, is a statement of our
high standards for ethical behavior and legal caenpk, and governs the manner in which we condurcbosiness. This Statement of
Business Ethics covers all areas of professionadect, including employment policies, conflictsioferest, intellectual property and the
protection of confidential information, as well aherence to the laws and regulations applicaltieet@onduct of our business.

In 2004, we adopted a Code of Ethics for Senioafamal Officers. This Code of Ethics, which applie®ur chief executive officer, chief
financial officer and controller, addresses thecatthandling of conflicts of interest, the accyrand timeliness of SEC disclosure and other
public communications and compliance with law.

A copy of our Statement of Business Ethics and Qddethics for Senior Financial Officers can berfdwon our website at
www.wrberkley.com. We intend to disclose any ameenis to these procedures, and waivers of theseigmfior executive officers and
directors, on our website.

COMMUNICATIONS WITH NON-MANAGEMENT DIRECTORS; EXECU TIVE SESSIONS

A stockholder who has an interest in communicatity management or non-management members of thedBd Directors may do so by
directing the communication to the General Courleébrmation about the Company, including with resfto its corporate governance
policies and copies of its SEC filings, is avai@abh our website at www.wrberkley.com. Our filingish the SEC are also available at the
SEC's website at www.sec.gov. Persons who destrertonunicate with the non-management directorsldrs®end their correspondence
addressed to the attention of the General Couc/gelV. R. Berkley Corporation, 475 Steamboat R@@enwich, Connecticut 06830. The
General Counsel will provide a summary of all apiate communications to the addressed non-manageditectors and will provide a
complete copy of such communications upon the retcpfethe addressed director.

In accordance with applicable New York Stock Exa®Rules, the non-management directors will megilagly in executive session, with
an additional meeting of independent directors emlge held annually.

DIRECTOR COMPENSATION

For 2003, each director received a quarterly retaif $6,000 and a fee of $1,500 for each Boardtimgattended. In addition, on May 20,
2003, pursuant to the Company's 1997 Directorsk3atan, each continuing director received 237 shafeommon stock (adjusted for the 3-
for-2 stock split effected in August 2003). The rhenof shares to be granted to each director usdgr Plan for each year is determined by
dividing $7,500 by the closing price of the comnstock on the trading day preceding the date oftireual Meeting of Stockholders for the
year in which the grant is made. For 2003, the ahretainer, the fees and the fair market valuguch shares of common stock on the da
grant are included under "Executive Compensatinrihé Summary Compensation Table for William R.KB®yr. These shares of common
stock are also included in the tables under "Ppimicstockholders.” Members of the Audit Committed the Compensation and Stock Opt
Committee, which are both comprised solely of divexthat are independent under the rules of the Xerk
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Stock Exchange, each receive an annual stipen8,008, with their respective Chairmen each recgian additional $5,000 annual stipend.
Members of the Audit Committee and the CompensatimhStock Option Committee also each receive $lf@0each substantive meeting
attended.

PRINCIPAL STOCKHOLDERS

The following table sets forth as of March 19, 2@6xdcept as otherwise noted below) those persomaikipy the Company to be the
beneficial owners of more than 5% of the commoglsto

AMOUNT AND NATURE PERCENT
NAME AND ADDRESS OF BENEFICIAL OWNER OF BENEFICIAL OWNERSHIP(1)  OF CLASS
William R. Berkley 11,472,724(2) 13.7%

475 Steamboat Road

Greenwich, CT 06830

Barclays Global Investors, NA 7,736,716(3) 9.3%(6 )
45 Fremont Street

San Francisco, CA 94105

Gilder, Gagnon, Howe & Co. LLC 6,122,837(4) 7.3%(6 )
1775 Broadway

New York, NY 10019

Janus Capital Management LLC 4,590,133(5) 5.5%(6 )
100 Fillmore Street

Denver, CO 80206

(1) These amounts reflect the 3-for-2 common stmtk effected on August 27, 2003.

(2) Includes 4,726,674 shares of common stock ineddiimited liability company of which Mr. Berkleig the sole member, 2,255,625 shares
which are subject to currently exercisable stodkoms, 202,500 shares of common stock underlyistricted stock units which are subject to
forfeiture until vested, 28,310 shares held by Berkley's wife, as to which shares he disclaimsfieial ownership, and 7,651 shares hel
several accounts for his children as to which Matkey is a custodian.

(3) Information as of December 31, 2003 based Sntedule 13G, dated February 13, 2004, filed viighSecurities and Exchange
Commission on behalf of Barclays Global Investdt4, ("Barclays"). The Schedule 13G reported owngrsiii7,736,716 shares of common
stock then outstanding. The Schedule 13G reponi@tBarclays has sole voting power over 6,779,568es and sole dispositive power over
6,783,816 shares.

(4) Information as of December 31, 2003 based Sntedule 13G, dated February 17, 2004, filed viighSecurities and Exchange
Commission on behalf of Gilder, Gagnon, Howe & CloC ("GGH&C"). The Schedule 13G reported ownersbifs,122,837 shares of
common stock then outstanding. The Schedule 13@teghthat GGH&C has sole voting power over 54,94ares and shared dispositive
power over 6,122,837 shares.

(5) Information as of December 31, 2003 based Sntedule 13G, dated February 16, 2004, filed viighSecurities and Exchange
Commission on behalf of Janus Capital Manageme (‘llanus"). The Schedule 13G reported ownershih580,133 shares of common
stock then outstanding. The Schedule 13G reponigidlanus has sole voting power and dispositiveepower 4,562,983 shares and shared
voting power and dispositive power over 27,150 sbar

(6) The percent of class shown was based on thesb&common stock reported on the respectiveddbs 13G and the total number of
shares outstanding as of December 31, 2003. Asguitmnbeneficial ownership for these holders didaiange, the percent of class based on
the shares of common stock outstanding as of M&E8¢2004 would be 9.2%, 7.3% and 5.5%, respectively
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The following table sets forth information as of idia 19, 2004 regarding ownership by all directord axecutive officers of the Company,
a group, and each director and each executiveeoffiamed in the Summary Compensation Table, indalig, of common stock. Except as
described in the footnotes below, all amounts ctflé in the table represent shares the benefisinbrs of which have sole voting and
investment power.

AMOU NT AND NATURE PERCENT
NAME OF BENEFICIAL OWNER OF BENEF ICIAL OWNERSHIP(1) OF CLASS
All directors and executive officers
as a group (18 persons) 12,539,4 56(2)(3)(4)(5)(6) 15.0%
Philip J. Ablove 2,1 40 *
Eugene G. Ballard 45,3 75(3) *
William R. Berkley 11,472,7 24(2)(3) 13.7%
William R. Berkley, Jr. 94,9 92(3)(7) *
Ronald E. Blaylock 5,0 25 *
Mark E. Brockbank 356,5 25 *
George G. Daly 5,2 89 *
Ira S. Lederman 118,2 74(3)(4) *
James W. McCleary 118,1 75(3) *
Richard G. Merrill 28,7 63(5) *
Jack H. Nusbaum 26,6 25 *
Mark L. Shapiro 8,4 04 *
James G. Shiel 100,8 18(3) *

* Less than 1%.
(1) These amounts reflect the 3-for-2 common sttt effected on August 27, 2003.

(2) Includes 4,726,674 shares of common stock ineddiimited liability company of which Mr. Berkleig the sole member, 28,310 shares
held by Mr. Berkley's wife, as to which shares eeldims beneficial ownership, and 7,651 shared imeseveral accounts for his children as
to which Mr. Berkley is a custodian.

(3) The amounts shown for Messrs. Ballard, BerkBsrkley, Jr., Lederman, McCleary and Shiel incl@8¢l25, 2,255,625, 74,249, 62,636,
63,562 and 69,750 shares of common stock, respdctiwhich are subject to stock options that atieezicurrently exercisable or are
exercisable within sixty days of March 19, 2004d 45,000, 202,500, 15,000, 15,000, 11,250, andbDlsBares of common stock underlying
restricted stock units (RSUSs), respectively, whach subject to forfeiture until vested.

(4) The amount shown for Mr. Lederman includes 2,3ares of common stock held in accounts for thillren, as to which Mr. Lederman
is a custodian.

(5) The amount shown for Mr. Merrill includes 26718hares of common stock held in a family trushwitr. Merrill and his spouse as
trustees.

(6) The amounts shown for all directors and ex&eutifficers as a group include an aggregate of®460 shares of common stock which are
subject to currently exercisable stock options lgiéxecutive officers of the Company, 300,000 ekaf common stock underlying RSUs
which are subject to forfeiture until vested, an805 shares of common stock which are held by @kecafficers under the Company's Profit
Sharing Plan.

(7) Of the amount shown for Mr. Berkley, Jr., 5,ZHares are included in the amount reported byiakfilR. Berkley.

The Company knows of no arrangements, includingpd@gge by any person of securities of the Comptgypperation of which may at a
subsequent date result in a change of controleoCithmpany. Under applicable Insurance Holding Camppects in various states, a potential
owner cannot exercise voting control over an amauekcess of 10% of the Company's outstandinghgatecurities (5% in the State of
Florida) without obtaining prior regulatory apprava
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TRANSACTIONS WITH MANAGEMENT AND OTHERS

During 2003, the Company engaged in certain traisecwith Interlaken Capital, Inc., a company gahsally owned and controlled by
William R. Berkley, the Company's Chairman of theaBd and Chief Executive Officer. The Company patdrlaken $150,000 for services
provided by certain employees of Interlaken in aartion with the review of certain private equitgirisactions. Interlaken was reimbursed by
the Company on a time and expense basis. Interfa&igirent in the amount of $22,119 to the Comgdangeparate office space on the
Company's premises. Certain of the Company's erapkperform services for Interlaken as well foraliinterlaken compensates them
separately.

During 2001, certain subsidiaries of the Compamgdted an aggregate of $5,000,000 in unsecurediggomg notes of The First Marblehead
Corporation, a company of which William R. Berklisya director and in which William R. Berkley andIédm R. Berkley, Jr. have, directly
or indirectly, minority equity interests. The notesre scheduled to mature in 2004 and to bearihtexest at a minimum rate of 10% per
annum and bonus interest at the rate of 15% parmanBuring 2003, the outstanding principal balaotthe notes and all base and bonus
interest thereon were pre-paid. The Company's teffecate of return on its investment in the notes in excess of 24% per annum.

Jack H. Nusbaum, a director of the Company, is @a of Willkie Farr & Gallagher LLP, outside coehso the Company.
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COMPENSATION AND STOCK OPTION COMMITTEE
REPORT ON EXECUTIVE COMPENSATION

The Compensation and Stock Option Committee (trmr@ittee") is comprised entirely of independentineanagement directors. The
Committee has overall responsibility for dischaggihe Board of Director's responsibility relatimgdompensation of the Chief Executive
Officer ("CEQ"), other senior executive officersdadiirectors.

COMPENSATION PHILOSOPHY. The Compensation and Stopkion Committee follows a compensation philosophger which the
principal determinants of compensation are botlctiveent and long-term financial performance of@mmpany, together with achievement
of non-financial corporate objectives and individperformance. The Company's performance is reviebyethe Committee in both absolute
terms and relative to the performance of the pitypsnd casualty insurance industry as a whole.dmamittee believes that this approach
provides incentives to the CEO and other managepasbnnel to focus on meeting key corporate gfi@atibjectives, such as enhancing
returns and driving profitable growth while recaging individual achievements. Focusing on theseddggctives should in turn enhance
stockholder value. The Committee also believesitlw@ntinues to be important to use compensaticattract and reward executives who
contribute to the Company's long-term success byostrated, sustained performance.

To this end, the Company relies on salary, annasth éncentive awards, equibased compensation through the 2003 Stock InceRtave an
long-term cash incentives through the Long-Ternehtive Compensation Plan ("LTIP"). The Company iatsentered into employment
agreements with any of its officers.

For 2003, the Committee retained The Ross Comp#étiRess") to provide advice with respect to examiiompensation. Ross advised the
Committee with respect to the plans referred towednd with respect to the compensation of the @EQ003.

2003 COMPANY PERFORMANCE. Because financial perfante is a critical driver of executive compensatthe following is an
overview of the Company's 2003 performance. Thi paar was an exceptional year for W. R. Berkleyp@ration as the Company
delivered record results:

* Return on stockholders' equity rose to 25.3% Higiest in nearly three decades, surpassing thep@oy's targeted return of 15%

* The Company's combined ratio performance in 280&eded the industry's overall combined ratiogrardnce by more than 1,000 basis
points

* Net income reached a new high of $3.87 per stateancing 75% over 2002

* Net premiums written increased 35% to $3.7 hillio

* Cash flow from operations increased 50% to $1llibh

* Total stockholder return over the three year geénding December 31, 2003 was 71%

Through the leadership of the CEO and the othecigike officers, the Company achieved these resyltsapitalizing on increasing
insurance prices and improving insurance policsngeand conditions, while improving the Company'skeBposition relative to its
competitors.
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BASE SALARY. With respect to base compensation@82for executive officers other than the CEO,Glmenmittee considered the
Company's performance, past pay levels, existindk@@onditions and recommendations of the CEO véfipect to such compensation.

ANNUAL INCENTIVE. The annual incentive compensatifum executive officers, other than the CEO, fo620@vas based primarily on the
achievement of return on capital goals for 200¥aethe Company as a whole, and for those exeesitivith business segment responsibility,
the specific business segment returns. Additiomdividual goals were established for each executased on the strategic direction for the
areas managed. Actual awards for 2003 were detethiiy the CEO and reviewed with the Committee. TE® provided the Committee a
summary performance review of each executive afficel the heads of the significant operating ufithe Company. Due to positive results
in many of the business segments, and for the Coyngsia whole, most executive officers receivedtharease in annual incentive
compensation over prior years.

EQUITY-BASED COMPENSATION. It has generally beee tBompany's practice to grant stock options evtrgrosear, although the
Committee may also grant options from time to timés discretion, and the Committee may changé guactice if it determines a change to
be in the Company's best interest. Under the 2866&Sncentive Plan, options and other equity-basedrds can be granted to the CEO and
to other executives on a discretionary basis. énpilist, the Committee has exercised this discrétiomake grants based on an evaluation of
each individual's ability to contribute to the Camp's long-term growth and profitability. In additi the Committee has also considered the
level of a recipient's annual salary. In 2003,@menmittee did not make grants under the 2003 Stozdntive Plan to the CEO or other
executive officers.

In April 2003, the Committee made restricted stook grants from the Company's treasury sharelsgedEO and certain executive officers.
The Committee believes that these restricted stodkgrants will provide a strong retention vehifide senior executives while further
aligning their interests with those of the stocklens. Alignment with stockholder interests cometsamly through stock price appreciation,
but also through downside exposure and the dividémrsdm. Restricted stock units for 97,500 shafesmmon stock (adjusted for the 3 fc
stock split) were granted to executive officerseottihan the CEO. Grant date values for units gcatttehe five executive officers whose
compensation is disclosed in the proxy statemensetr forth in the Summary Compensation Table utieeheading "Executive
Compensation." These restricted stock units vest fif’e years, with no incremental vesting of thets during the five year period, and the
receipt of the actual shares are deferred untieezutive retires from the Company or as otherpisgided in the agreement. This deferral
allows recipients to remain fully invested in then@pany and aligned with stockholders for the remhairof their careers.

LONG-TERM INCENTIVE COMPENSATION PLAN. No new unitgere awarded in 2003 under the LTIP. Outstandinards were

adjusted to reflect the 3 for 2 common stock gpht occurred in 2003. The units awarded in 20@Ghbe fully vested as of December 31,
2003 after reaching the maximum unit value. Theimar unit value was achieved on an accelerated b&siause the Company
significantly exceeded its expected performancénduhe relevant three-year period. Book valuegtere grew by 71% and stock price grew
by 67% over this period. The Committee believesLfh#® provided management with proper incentivemtwease stockholder value. The
Committee further noted that the units grantedioaify under the LTIP in 1997 vested with a payolilless
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than ten percent of the maximum unit value, bec#usearnings per share goals were not fully satisf

The 2001 LTIP awards, representing 55,500 uniteéraggregate, and valued at $250 per unit, wedetpaxecutive officers, including the
CEO, on February 12, 2004. Payment values foritteeeikecutive officers whose compensation is dsadoin the proxy statement are set
forth in the Summary Compensation Table.

CEO COMPENSATION. In general, the CEO's compengaatdased on the Committee's evaluation of cotpgrarformance and the CEQO's
individual performance based on specific targets.

With respect to base salary, based on the compengdtilosophy stated above and the advice of RbesCommittee determined that the
CEO's salary for 2003 should remain at $1,000,000.

With respect to the CEQ's annual incentive bonu2®93, the Committee established financial perforoe targets and individual
performance goals for the CEO. Quantitative finahgoals represented 67% of the target annual tiveecompensation for the CEO and
individual nonfinancial goals represented 33% of that target.nfiiaive financial performance targets were basethe Company's earnir
per share, net income, net premiums written, rebarequity and the Company's combined ratio as eoatpto industry. The targets were
then compared with actual Company performance teraene the level of achievement and amount of ahimeentive compensation earned
by the CEO for the quantitative portion of the agvakt the beginning of the year, the Committee tiedCEQO agreed upon several objective,
individual non-financial goals that were deemebdan line with the strategic needs of the Compatyhe end of the year, the Committee
reviewed achievement of these individual non-finaingoals to determine the amount of incentive cengation earned for that component.

Based on the results for 2003 outlined above, thagany exceeded target performance with respeat tpantitative financial goals in 20(
The CEO also achieved substantially all of theviittlial non-financial goals established. As a restithese achievements, the Committee
approved an annual incentive payment for the CE@uthe Annual Incentive Compensation Plan of $3,8&, which was above his target
2003 incentive compensation bonus amount, but béiewnaximum amount allowable. This annual incentienus is disclosed in the
Summary Compensation Table.

The Committee believes that the CEQ's leaderstsbatributed greatly to the Company's ldagn financial strength and is important to
Company's future earnings power. Therefore, asudsmr earlier under Equity-Based Compensationjatest stock units for 202,500 shares
of Common Stock (adjusted for the 3 for 2 stocktsplere granted to the CEO in April 2003. Thesé@amest at the end of five years, with
incremental vesting of the units during the fivayperiod, and the receipt of the actual shardsefisrred until retirement or as otherwise
provided in the grant agreement. In addition, far financial period 2001 through 2003, the CEO e award under the LTIP of 40,000
units, valued at $250 per unit, for a total of 0,000, as described above under the heading Teng-Incentive Compensation Plan an
disclosed in the Summary Compensation Table.

The Committee recognizes the long-standing stoakeoship position of the CEO and his continued commant to the Company
demonstrated by his acquisition of additional shafe
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common stock of the Company from time to time. Tmenmittee further notes that the CEO has not saydshares in over 25 years. The
Committee believes this level of commitment truligias the CEO with the long-term interests of tteckholders.

POLICY ON QUALIFYING COMPENSATION FOR DEDUCTIBILITY For purposes of setting incentive compensatiothie CEO, the
Committee has determined that the Company shouldider the limitations on tax deductibility imposguder

Section 162(m) of the Internal Revenue Code. Sedt&?(m) disallows deductions for compensationxicess of $1,000,000 per year paid by
a public corporation to certain of its executivedesgs certain criteria are met. In order to meefcttiteria, the Committee has determined that,
subject to the matters discussed below, the CE®ga and long-term incentive compensation shoeldtluctured as "qualified
performance-based compensation,” which is exeropt the deduction limit. In general, this rule regsithat the CEQ's incentive
compensation be based on attainment of one or afijeetive performance goals, which include quatitiefinancial goals and individual
non-financial goals, and that the Company's stolckdre approve both the performance criteria anddted amount that can be earned. For
these reasons, the incentive compensation for B@ i8S generally payable and/or granted under thagamy's Annual Incentive
Compensation Plan, LTIP and 2003 Stock Incentiam Rtach of which was approved by stockholderseflompany and is designed so that
compensation payable thereunder, or attributablee@xercise of options, will generally be exeffinpin the deduction limits. The Committ
may, in its discretion and where deemed appropntg compensation to the CEO or other executifieav§ in addition to compensation
earned under these plans. Such additional compensaay not be "qualified performance-based comaigms' and would not be exempt
from the deduction limits. The Committee believiest tat times there are circumstances where the gatyof such additional compensation
may be justified as a means of furthering the Caowngjsanterest in retaining and rewarding its keyspanel.

Compensation and Stock Option Committee
Richard G. Merrill, Chairman Mark E. Brockbank Gge!G. Daly
April 1, 2004

The above report of the Compensation and Stocko®@@lommittee shall not be deemed incorporated feyerce by any general statement
incorporating by reference this proxy statemera amy filing under the Securities Act of 1933 odanthe Securities Exchange Act of 1934,
except to the extent that the Company specifidaliprporates this information by reference, andl st otherwise be deemed filed under
such Acts.
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EXECUTIVE COMPENSATION

The following table sets forth all the cash and-aash compensation for each of the last threelfisgas awarded to or earned by the
Chairman of the Board and Chief Executive Officethe Company and the four other highest paid etvezwfficers of the Company whose
earnings exceeded $100,000 in salary and bonus.

SUMMARY COMPENSATION TABLE

A NNUAL COMPENSATION LONG TERM C OMPENSATION
AWARDS PAYOUTS
OTHER RESTRICTED SECUR ITIES
ANNUAL STOCK  UNDER LYING LTIP

NAME AND SALARY BONUS COMPENSATION AWARDS OPTI ONS PAYOUTS

PRINCIPAL POSITION YEAR  ($) $) $) ®Q) @& 2) %)

William R. Berkley............ 2003 1,000,000 4,933,562  268,110(3) 5,751,000 --10,000,000(4)
Chairman of the Board and 2002 1,000,000 5,036,000 269,140(6) -- 168, 750 -
Chief Executive Officer 2001 1,000,000 2,000,000 257,385(7) -- 900, 000 912,000

James G. Shiel................ 2003 405,000 215,050 - 319,500 - 500,000(4)
Senior Vice President -- 2002 385,000 200,000 - -- 28, 125 -
Investments 2001 367,500 175,000 - - - 33,600

James W. McCleary............. 2003  399,000(8) 225,050 - 319,500 - 500,000(4)
Senior Vice President -- 2002 375,000 200,000 - - 33, 750 -
Reinsurance Operations; 2001 293,710 175,000 - - - 33,600
President, Facultative

ReSources, Inc.

Eugene G. Ballard............. 2003 390,000 215,050 - 426,000 - 500,000(4)
Senior Vice President -- 2002 360,000 185,000 - - 33, 750 -
Chief Financial Officer and

Treasurer 2001 335,000 100,000 - - - -

Ira S. Lederman............... 2003 385,000 215,100 - 426,000 -- 500,000(4)
Senior Vice President -- 2002 350,000 185,000 - - 33, 750 -
General Counsel and

Secretary 2001 315,000 100,000 - - - 14,400
ALL OTHER

NAME AND COMPENSATION

PRINCIPAL POSITION %)

William R. Berkley............ 190,032(5)

Chairman of the Board and 163,821
Chief Executive Officer 140,576

James G. Shiel................ 78,559(5)
Senior Vice President -- 67,555
Investments 56,003

James W. McCleary............. 88,325(5)
Senior Vice President -- 70,150
Reinsurance Operations; 33,813

President, Facultative
ReSources, Inc.

Eugene G. Ballard............. 63,124(5)
Senior Vice President -- 45,497
Chief Financial Officer and

Treasurer 28,984

Ira S. Lederman............... 69,226(5)
Senior Vice President -- 51,511
General Counsel and

Secretary 45,200

(1) Represents the market value of the common siodkrlying restricted stock units (RSUs) grantedipril 4, 2003 using the closing price
per share on the grant date ($42.60, or, as adjfstehe stock split effected on August 27, 20833.40). As of December 31, 2003, Messrs.
Berkley, Shiel, McCleary, Ballard and Lederman h&0@,500, 11,250, 11,250, 15,000 and 15,000 RSdpectively, and the underlying
shares of common stock with respect to such RSdsheear-end value of $7,077,375, $393,188, $383 824,250 and $524,250,
respectively.

(2) These amounts reflect the 3-for-2 common stmtks effected on August 27, 2003 and July 2, 2002

(3) Of this amount, $200,000 represents consufteg paid by Berkley International, LLC and $68,tdfresents personal use of Company
and chartered aircraft.

(4) Paid in February 2004. The units awarded inl28&came fully vested and payable as of Decemhe&(® after reaching the maximum
unit value on an accelerated basis due to the Coyngignificantly exceeding its expected performadeeng the relevant three-year period.
(5) For Messrs. Berkley, Shiel, Ballard and Ledemnthese amounts include contributions to the P8&¥faring Plan of $22,000 each, and
premiums for term life insurance of $2,232 each fand/r. McCleary, this amount includes a contribatto the Profit Sharing Plan of
$20,000 and premiums for term life insurance ofl82, For Messrs. Berkley, Shiel, McCleary, Ballardl Lederman, these amounts also
include Benefit Replacement Plan contributions&8,900, $22,533, $19,900, $15,375 and $20,320ectisply, and interest on deferr



compensation of $38,819, $31,794, $37,283, $23ahti/$24,674, respectively. For Mr. Berkley, thisoamt also includes $31,500 of
Company director fees and $7,481, representingdahe of 237 shares of common stock awarded tetdire, and for Mr. McCleary, this
amount also includes an automobile allowance dIGi®,

(6) Of this amount, $200,000 represents consuféieg paid by Berkley International, LLC and $69,1dpresents personal use of Company
and chartered aircraft.

(7) Of this amount, $200,000 represents consuftieg paid by Berkley International, LLC and $57,88presents personal use of Company
and chartered aircraft.

(8) Mr. McCleary's term as an executive officer coemced in August 2001 and his compensation incladesunts received as President of
Facultative ReSources, Inc.
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The following table shows for the fiscal year endestember 31, 2003 information concerning the @geraf options and the number and
value of unexercised options for the executivecefs named in the Summary Compensation Table.

AGGREGATED OPTION EXERCISES IN LAST FISCAL YEAR AND
FISCAL YEAR-END OPTION VALUES

NUMBER OF
SECURITIES VALUE OF
UNDERLYING UNEXERCIS ED
UNEXERCISED IN-THE-MON EY
OPTIONS AT FISCAL OPTIONS AT F ISCAL
YEAR-END YEAR-END
12/31/03(#) 12/31/03( $)
SHARES ACQUIRED ON EXERCISABLE/ EXERCISABL E/
NAME EXERCISE#)(1) V ALUE REALIZED($) UNEXERCISABLE(1) UNEXERCISABL E(1)
William R. Berkley......... 129,375 3,211,875 1,957,500/ 39,294,45 o/
1,220,625 18,280,85 6
James G. Shiel............. 18,563 411,171 52,312/ 928,63 3/
60,751 1,057,05 2
James W. McCleary.......... - - 50,906/ 1,044,87 3
60,469 1,003,38 1
Eugene G. Ballard.......... -- -- 19,687/ 516,33 3/
70,313 1,320,11 7
Ira S. Lederman............ -- - 48,573/ 910,78 9/
61,876 1,023,37 4

(1) These amounts reflect the 3-for-2 common stmtk effected on August 27, 2003.
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EQUITY COMPENSATION PLAN INFORMATION

The following table gives information about our o stock that may be issued upon the exercisetaires, warrants and rights under our
existing equity compensation plans and arrangenantg December 31, 2003. These plans include the \MBerkley Corporation 2003 Stc
Incentive Plan, the W. R. Berkley Corporation 18@ng-Term Incentive Compensation Plan and the Aradrahd Restated W. R. Berkley
Corporation 1997 Directors Stock Plan. The tabde atcludes information regarding restricted stonks ("RSUs") awarded to officers of 1
Company and its subsidiaries on April 4, 2003.

(C) NUMBER OF

(A) NUMBER OF SECURITIES REMAINING
SECURITIES TO BE (B) WEIGHTED-AVERAGE  AVAILABLE FOR FUTURE
ISSUED UPON EXERCISE PRICE OF  ISSUANCE UNDER EQUITY
EXERCISE OF OUTSTANDING COMPENSATION PLANS
OUTSTANDING OPTIONS, (EXCLUDING SECURITIES
OPTIONS, WARRANTS WARRANTS AND REFLECTED IN
PLAN CATEGORY AND RIGHTS(1) RIGHTS(1) COLUMN (A))(1)
Equity compensation plans
approved by stockholders..... 8,477,821 $17.53 3,672,318
Equity compensation plans not
approved by stockholders..... 450,000(2) --
Total....ooeeeieeiiiee, 8,927,821 $16.65 3,672,318

(1) These amounts reflect the 3-for-2 common stmtk effected on August 27, 2003.

(2) On April 4, 2003 the Company granted an aggregb450,000 restricted stock units ("RSUs") (aspht adjusted basis) to certain officers
of the Company and its subsidiaries. Each RSU semits the right to receive one share of commorkssubject to vesting requirements and
continued employment, following the recipient'siigration of employment with the Company and itsssdiaries. Delivery of shares of
common stock to the RSU recipients in satisfactibthe settlement of RSUs will be satisfied exahesj from treasury shares held by the
Company. The RSUs held by any recipient will vediil in one installment on April 4, 2008 (the "sting Date"), provided the recipient
remains employed with the Company and/or its sudses on the Vesting Date. If a recipient term@&sa¢mployment prior to the Vesting
Date on account of death, disability or retiremarpyo rata share of the number of RSUs grantéuketoecipient shall vest and be distributed
to the recipient as of such termination date. Uggomination of employment for any other reasonmgovesting, all RSUs held by the
recipient will expire and be forfeited. In the evefia Change of Control of the Company (as definettie RSU Agreements) all RSUs will
vest in full and the shares of common stock undeglgach RSU will be delivered to the RSU recipgeiihe Compensation and Stock Opt
Committee of the Board retains the right to acegéethe vesting of any or all RSUs at any time gfoy reason. The following list sets forth
the names of the executive officers of the Compaing received RSUs and the number of RSUs eachichdil/received (on a split adjusted
basis): William R. Berkley - 202,500; William R. g¢ey, Jr. - 15,000; Eugene G. Ballard - 15,000b&o P. Cole - 11,250; Paul J. Hancock -
7,500; Robert C. Hewitt - 7,500; Ira S. Ledermds®;000; James W. McCleary - 11,250; Clement P fieat8,750; and James G. Shiel -
11,250; and an aggregate of 150,000 RSUs wereggtamt?4 other officers of the Company and its &lidses.
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COMPANY STOCK PERFORMANCE GRAPH

The graph below compares the cumulative total neturthe Company's common stock for the last fiseal years with the cumulative total
return on the Standard & Poor's (S&P) 500 Indexafeer Group over the same period (assuming tiestiment of $100 in each category
December 31, 1998 and the reinvestment of all divits). The Peer Group was selected based upomtoomparable industry criteria.

[Performance Chart]

Dec-98 Dec-99 Dec-00 Dec-01 Dec-02 Dec-03
W. R. Berkley Corporation $100 $63 $145 $167 $186 $248
S&P 500(R) $100 $121 $110 $97 $76 $97
Peer Group (11 Stocks) $100 $ 80 $125 $115 $99 $119

The Peer Group consists of ACE Limited, The ChubpGration, Cincinnati Financial Corp., CNA FinaaoCorp., Everest Re Group, Ltd.,
HCC Insurance Holdings, Inc., Markel Corp., The @8asualty Corporation, SAFECO Corp., The St. Baurhpanies, Inc. and XL Capital
Ltd.

Copyright(C) 2004, Standard & Poor's, a divisiormrbe McGraw-Hill Companies, Inc. All rights resedve

19



APPROVAL OF THE W. R. BERKLEY CORPORATION
2004 LONG-TERM INCENTIVE PLAN

The Board submits to the stockholders for apprtval. R. Berkley Corporation 2004 Long-Term IndemPlan (the "LTIP"). The Board
believes that it is in the best interest of the @any and the stockholders to adopt the LTIP. ThiPL$ a cash-based plan that does not
provide for the payment of any equity compensatibis. designed to encourage teamwork among cekremployees of the Company and
its subsidiaries and affiliates to foster the aehieent of the Company's lortgrm goals, to reward these employees with payréiates to th
Company's performance and to provide a means thratich the Company may attract, motivate and meeiented individuals who can
assist the Company in achieving its long-term gdatsnpensation payable under the LTIP is basedmgterm corporate performance an
tied to an increase in stockholder value.

The LTIP is designed so that all compensation paytiereunder will be fully deductible by the Compainder Section 162(m) of the
Internal Revenue Code of 1986, as amended ("Set@a(m)"), and is being submitted to the stockhader the sole purpose of complying
with the shareholder approval requirements of 8act62(m). If the LTIP is not approved by the stowklers, the LTIP will expire and all
awards under the LTIP will become void.

The following summary of the material featurested t TIP is qualified in its entirety by the ternfstioe LTIP as filed with the Securities and
Exchange Commission.

TERM OF THE LTIP

Provided the stockholders approve the LTIP andssndarlier terminated, the LTIP has a 5-year terdweill terminate on December 31,
2008. After the LTIP is terminated, no awards mayghbanted but awards previously granted shall nermaistanding in accordance with their
applicable terms and conditions and subject tatmpletion of the applicable performance periodcdese performance periods may last up
to five (5) years, awards granted under the LTIEh@last year of the term may accrue value thrddgtember 31, 2013.

ADMINISTRATION

The LTIP will be administered by a committee appaihby the Board of Directors. The CompensationStagk Option Committee has been
appointed to administer the LTIP (the administratiothe LTIP is hereafter referred to as the "Cotteel’). The Board of Directors may from
time to time, in its discretion, change the memloéithe Committee and/or appoint new members. Tora@ittee may, in certain
circumstances, delegate its authority and admatise duties under the LTIP to one or more of itsmbers or to one or more officers of the
Company or its subsidiaries or affiliates.

The Committee has full and exclusive discretion@ower to administer the LTIP, including interpretithe terms and the intent of the LTIP
and any award agreement or other agreement thezewsedecting award recipients, granting awardsbéishing all terms and conditions for
awards and making all other determinations it deeatgssary or proper for the administration ofL.tidP.
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ELIGIBILITY

Participation in the LTIP will be limited to key groyees of the Company and its subsidiaries arilibéés designated by the Committee.
There are approximately 275 key employees curretigjble for participation in the LTIP.

PERFORMANCE UNITS

The LTIP allows for the award of performance ufitdnits") to key employees in such amounts and uparh terms as determined by the
Committee. The Units are intended to provide vatuhe recipients based on the attainment of cepaiformance goals set by the
Committee over the course of a specified perforragreriod. Performance periods must be greaterdharyear but no more than five years.
The realization of value may, in addition, be coiodied on certain vesting and continued employngentitions. At the end of the
performance period, or earlier upon specified &iggvents, the award recipients will receive a gashment based on the degree of attaini
of the performance goals and other vesting contitid he Committee also has the authority to profedeccelerated vesting of any award
based on the early achievement of performance gblaésmaximum aggregate amount awarded or crediithdrespect to awards to any
employee covered by Section 162(m) (a "Covered Byed") in any one year during a performance pemag not exceed ten million dollars
($10,000,000) ("Annual Award Limit"), plus the antdwf the Covered Employee's unused applicable AhAward Limit as of the close of
the previous year. Except as otherwise providezhiaward agreement or as otherwise determinedyairae by the Committee, Units may
not be sold, transferred, pledged, assigned, @raike alienated or hypothecated, other than es@ydated beneficiary upon a participant's
death, by will or by the laws of descent and disttion.

PERFORMANCE MEASURES

The performance goals, upon which the payment sting of any award to any Covered Employee is ogetnt, are limited to the following
performance measures: net income; net income peesaggregate or per share book value or adjlistekl value; written premiums (net or
gross); return measures (including, but not limiiedeturn on assets, capital, invested capitplite, sales, or premiums); cash flow
(including, but not limited to, operating cash floinee cash flow, and cash flow return on capitadnbined ratios (an insurance industry
measure of underwriting profitability, not includiinvestment income); EVA(R) (economic value addstare price (including, but not
limited to, growth measures and total shareholdeirn); and increase in or maintenance of the Coyipanarket share. The Committee may
base performance goals on other performance measatdisted above for awards granted to individudher than Covered Employees.

Any one or more of these performance measure(s)maaysed to measure the performance of the Compasuhsidiary, and/or affiliate as a
whole, or any business unit of the Company, suésidand/or affiliate, or any combination theremfpy comparison with the performance
one or more comparison companies or business onigg)y published or special index that the Conaritteems appropriate.

The Committee may provide in any award that anyuaten of the attainment of performance goals najude or exclude any of the
following events that occur during a performanceqak asset write-downs; litigation or claim judgmte or settlements; the effect of changes
in tax laws, accounting principles, or other lawpmvisions affecting reported results; any reaigation and restructuring

21



programs; extraordinary nonrecurring items as desdrin Accounting Principles Board Opinion No.&td/or in management's discussion
and analysis of financial condition and resultepérations appearing in the Company's annual répatiareholders for the applicable year;
acquisitions or divestitures; foreign exchange gaind losses; and any stock repurchase programs.

DEFERRALS

The Committee may permit or require an award hdidetefer the receipt of the payment of cash thaild/otherwise be due to such holder
by virtue of the satisfaction of any requirementperformance goals with respect to any awardgestito such rules and procedures the
Committee may establish for the purpose of pemgjttir requiring such deferrals.

CHANGE OF CONTROL

The Committee may prescribe certain consequencemfaward upon the occurrence of a Change of Glaf@ts defined in the LTIP), such as
funding the award through a rabbi trust or accélemaand payment of the award, and may set forth sonsequences in the award
agreement.

TERMINATION AND AMENDMENT

The Committee may, at any time and from time taetiater, amend, modify, suspend, or terminaté & in whole or in part; provided,
however, that no amendment of the LTIP shall beenwithout stockholder approval if stockholder ap@adds required by law, regulation, or
stock exchange rule.

NEW PLAN BENEFITS

Because the award of Units is within the discretbthe Committee, the Company cannot determinetimber and value of Units to be
granted in the future. Further, the Units are daasted, not equity-based. The following table sat$ fthe number of Units granted to the
Chief Executive Officer and the four other highgaid executive officers of the Company individualiyl executive officers as a group anc
employees who are not executive officers as a griougach case, as of the date of this proxy statenThese Units were granted subject to
stockholder approval of the LTIP.

DOLLAR NUMBER

NAME AND POSITION VALUE(1) OF UNITS
William R. Berkley......cccccoovvvvvvciiiiieee N/A 40,000
James G. Shiel.......cccoovvvinniiciieeeee. N/A 2,500
James W. McCleary.......ccccoueveiiniienennaes N/A 2,500
Eugene G. Ballard.........ccoccoovvvvenennceeee. L N/A 3,000
IraS.Lederman......cccccvvviieinicneeenneee N/A 3,000

All executive officers as a group......cccoceveeeee. . N/A 62,500

All employees who are not executive officers as a g roup..... N/A 37,500

(1) The dollar value of Units granted in 2004 i$ peesently determinable because the value is baséige future attainment of certain
performance goals. If the LTIP had been in effa2003 and these Units had been granted or outetaimd2003, then based on the
achievement of the 2004 performance goals applieattual performance in 2003, the assumed dollaevaf each Unit
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for fiscal 2003 would have been $42.11. Based @nrthmber, the assumed aggregate 2003 value of grahted to Messrs. Berkley, Shiel,
McCleary, Ballard and Lederman would have been&1L40, $105,275, $105,275, $126,330 and $126r83pectively; the assumed 2003
value of Units granted to all executive officersaagroup would have been $2,631,875; and the ass@06@8 value of Units granted to all
employees who are not executive officers as a gvauyd have been $1,579,125. The Units granted@#2are subject to a five (5) year
performance period and are also subject to cectaitinued employment conditions, and the cumuldtlaé values over the course of the
performance period will be payable only at the ehgduch performance period, or earlier upon cettriégger events, and only to the extent
such continued employment conditions are satisfied.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E "FOR" THE APPROVAL OF
THE W. R. BERKLEY CORPORATION 2004 LONG-TERM INCENT IVE PLAN.

AMENDMENT OF RESTATED CERTIFICATE OF INCORPORATION
TO INCREASE AUTHORIZED COMMON STOCK

The Board of Directors has unanimously voted tomemend that the stockholders adopt an amendmeiné t6ompany's Restated Certificate
of Incorporation to increase the number of autteatighares of common stock from 150,000,000 shar&8,000,000 shares. If the
amendment is approved, the shares may be issuadifre to time by the Board of Directors. It is mafpected that further authorization fr
stockholders will be solicited for the issuanceny shares of common stock, except to the extatt suthorization is required by law or by
the rules of the New York Stock Exchange. Currentgre is no agreement, arrangement or undersiguneliating to the issuance and sale of
the additional shares of common stock which wo@dbthorized by the proposed amendment. Stockisotttenot have, and the proposed
amendment would not create, any preemptive rights.

The Company currently has 150,000,000 shares ofrmomstock authorized. At December 31, 2003, thene\83,537,740 shares issued and
outstanding, and 20,964,520 shares held in trea$tieyBoard believes it is desirable for the Conyparhave a sufficient number of share
common stock available, as the occasion may ddsgossible future financings or acquisition tractions, stock dividends or splits (such as
the 3-for-2 stock splits effected in each of 2088 2003), stock issuances pursuant to employedibplams and other proper corporate
purposes. Having such additional shares availarles$§uance in the future would give the Compareagar flexibility by allowing shares to

be issued without incurring the delay and expefisespecial stockholders' meeting.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E "FOR" THE AMENDMENT OF
THE RESTATED CERTIFICATE OF INCORPORATION.
APPOINTMENT OF INDEPENDENT AUDITORS

KPMG LLP has been appointed by the Board as ind#grgrcertified public accountants to audit therfitial statements of the Company for
the fiscal year ending December 31, 2004. The aypeint of this firm was recommended to the BoardheyAudit Committee. The Board is
submitting this matter to a vote of stockholdersiider to ascertain their views. If the appointm&ErKPMG is not ratified, the Board will
reconsider its action and will appoint auditorstfoe 2004 fiscal
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year without further stockholder action. Furthermif the appointment is ratified by stockholdeti@n, the Board may at any time in
future in its discretion reconsider the appointmeithout submitting the matter to a vote of stodkleos.

It is expected that representatives of KPMG wilkatl the Annual Meeting, will have the opportunidymake a statement if they desire to do
so and will be available to respond to approprsadekholder questions.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOT E "FOR" THE RATIFICATION
OF THE APPOINTMENT OF KPMG.
AUDIT AND NON-AUDIT FEES

The aggregate amount of the fees billed or expdotbe billed by KPMG for its professional servitge2003 and 2002 were as follows:

TYPE OF FEES 2003($) 2002($)
Audit FEES(1)..ooiiiiiiiiiiiiieiieeeieeeeeee 2,289,750 1,964,400
Audit-Related Fees(2)......ccoovvvvvvevveveenees 40,000 29,750
TaX FEeS(3)eeeiiiiiiiiiiiiiiieeieeeeeeeees 68,250 85,025
All Other Fees.....coveveiiiiiiiiieeeeeeee - -

Total FEES..coiiiiiiiiiii e 2,398,000 2,079,175

(1) Audit fees consist of fees the Company paidRPdMG for professional services for the audit of @@mpany's consolidated financial
statements included in its Form 10-K and revieMiraincial statements included in its Forms 10-Qfoorservices that are normally provided
by the accountant in connection with statutory esglilatory filings or engagements and public offgsi of securities.

(2) Fees associated with the audit of health amefiteplans.
(3) Tax fees consist of fees for tax consultatiang tax compliance services.
PRE-APPROVAL POLICIES

Consistent with SEC policies regarding auditor petedence, the Audit Committee has adopted a podiggrding the prepproval of service
of the Company's independent auditors. Pursuatiggolicy, such services may be generally geroved on an annual basis; other serv
or services exceeding the pre-approved cost lenrist be specifically pre-approved by the Audit @Quittee. The Audit Committee may also
delegate pre-approval authority to one or moreasofriembers. All of such fees for 2003 were apprduethe Audit Committee in accordance
with this policy.
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AUDIT COMMITTEE REPORT
To the Board of Directors of W. R. Berkley Corporafon:

The Audit Committee of the Board of Directors méthwamanagement and the independent accountants GXPIMP, to review and discuss t
December 31, 2003 financial statements. The Audih@ittee also discussed with the independent a¢antsthe matters required by
Statement on Auditing Standards No. 61 (Commuraoatiith Audit Committees). The Audit Committee atsgeived written disclosures
from the independent accountants required by Inudgrece Standards Board Standard No. 1 (Independiscessions with Audit
Committees), and the Audit Committee discussed thithindependent accountants that firm's indeperaden

Based upon the Audit Committee's discussions withagement and the independent accountants, addithieCommittee's review of the
representations of management and the independemiitants, the Audit Committee recommended tleBitard of Directors include the
audited consolidated financial statements in then@any's Annual Report on Form 10-K for the fisoadiyended December 31, 2003, to be
filed with the Securities and Exchange Commission.

Audit Committee

Mark L. Shapiro, Chairman
Ronald E. Blaylock
Philip J. Ablove

March 31, 2004

The above report of the Audit Committee shall modleemed incorporated by reference by any gertatehsent incorporating by reference
this proxy statement into any filing under the Séms Act of 1933 or under the Securities ExchaAgeof 1934, except to the extent that the
Company specifically incorporates this informattmnreference, and shall not otherwise be deemed tihder such Acts.

OTHER MATTERS TO COME BEFORE THE MEETING

Management is not aware of any matters to comeaddéhie Annual Meeting other than as set forth abblavever, since matters of which
management is not now aware may come before theadvieeting or any adjournment thereof, the prokiésnd to vote, act and consent in
accordance with their best judgment with respesteto. Upon receipt of such proxies (in the forrolesed and properly signed) in time for
voting, the shares represented thereby will bedvateindicated therein and in this proxy statement.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

Based solely on its review of the copies of Formé 8nd 5 received by it, or written representatifsom certain reporting persons that no
Forms 5 were required for such persons, the Compaligves that all filing requirements under Seactié(a) of the Exchange Act applicable
to its officers, directors and ten-percent stoclbad were complied with during the fiscal year ehBecember 31, 2003, except that Jack H.
Nusbaum, a director of the Company, did not fitereely Form 4 with respect to the sale of 3,000rsh@f the Company's common stocl
January 2002 by a trust of which he served asusidge, and Robert W. Gosselink, Senior Vice Presidiesurance
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Risk Management of the Company, did not file a tinfkeorm 4 with respect 7,500 options granted to mmlovember 2003. Both of the
foregoing filings have since been made.

STOCKHOLDER NOMINATIONS FOR BOARD MEMBERSHIP
AND OTHER PROPOSALS FOR 2005 ANNUAL MEETING

It is anticipated that the next Annual Meeting édckholders after the one scheduled for May 114200 be held on or about May 10, 2005.
The Company's By-Laws require that, for nominatiohdirectors or other business to be properly ghtiefore an Annual Meeting of
Stockholders, written notice of such nominatioprposal for other business must be furnishedgdtbmpany. Such notice must contain
certain information concerning the nominating aspgwsing stockholder and information concerningrtbminee and must be furnished by the
stockholder (who must be entitled to vote at theting) to the Secretary of the Company, in the cdiske Annual Meeting of Stockholders
to be held in 2005 no earlier than February 9, 28@%no later than March 11, 2005. A copy of thgliapble provisions of the By-Laws may
be obtained by any stockholder, without charge nupntten request to the Secretary of the Comparnlgeaaddress set forth below.

Since the Company did not receive timely noticamf stockholder proposal for the 2004 Annual Meagtihwill have discretionary authority
to vote on any stockholder proposals presentedcht sieeting.

In addition to the foregoing, and in accordancéwliie rules of the Securities and Exchange Comamis#i order for a stockholder proposal,
relating to a proper subject, to be consideredrdusion in the Company's proxy statement and fofiproxy relating to the Annual Meeting
of Stockholders to be held in 2005, such proposaltrbe received by the Secretary of the Comparydnember 13, 2004 in the form
required under and subject to the other requiresnefithe applicable rules of the Securities andhBrge Commission. Any such proposal
should be submitted by certified mail, return reteéquested, or other means, including electror@ans, that allow the stockholder to prove
the date of delivery.

A COPY OF THE COMPANY'S ANNUAL REPORT ON FORM 10HOR THE FISCAL YEAR ENDED DECEMBER 31, 2003 IS
AVAILABLE WITHOUT CHARGE TO ANY STOCKHOLDER OF THECOMPANY WHO REQUESTS A COPY IN WRITING.
REQUESTS FOR COPIES OF THIS REPORT SHOULD BE DIREDTTO THE SECRETARY, W. R. BERKLEY CORPORATION, 475
STEAMBOAT ROAD, GREENWICH, CONNECTICUT 06830.

By Order of the Board of Directors,

WILLIAM R. BERKLEY
Chairman of the Board and
Chief Executive Officer
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ANNEX A

W. R. BERKLEY CORPORATION
AUDIT COMMITTEE CHARTER

PURPOSE

The Audit Committee is appointed by the Board wisighe Board in monitoring (1) the integrity betfinancial statements of the Company,
(2) the independent auditor's qualifications ardependence, (3) the performance of the Compangsad audit function and independent
auditors, and (4) the compliance by the Compani legal and regulatory requirements.

The Audit Committee shall prepare the report rezflilny the rules of the Securities and Exchange Gesiom (the "Commission™) to be
included in the Company's annual proxy statement.

COMMITTEE MEMBERSHIP

The Audit Committee shall consist of no fewer tltlaree members. The members of the Audit Committed mxeet the independence and
experience requirements of the New York Stock ErgleaSection 10A(m)(3) of the Securities Exchangedk 1934 (the "Exchange Act")
and the rules and regulations of the Commissiorie@gt one member of the Audit Committee shallawdit committee financial expert as
defined by the Commission. Audit Committee memiséd! not simultaneously serve on the audit conamétof more than two public
companies.

The members of the Audit Committee shall be appeditly the Board. Audit Committee members may biceg by the Board.
MEETINGS

The Audit Committee shall meet as often as it detees, but not less frequently than quarterly. Andit Committee shall meet periodically
with management, the internal auditors and thegaddent auditor in separate executive sessionsAtlide Committee may request any
officer or employee of the Company or the Compaaytside counsel or independent auditor to attemeeting of the Committee or to meet
with any members of, or consultants to, the Conwaitt

COMMITTEE AUTHORITY AND RESPONSIBILITIES

The Audit Committee shall have the sole authontappoint or replace the independent auditor (stibifeapplicable, to shareholder
ratification). The Audit Committee shall be dirgctesponsible for the compensation and oversigthefvork of the independent auditor
(including resolution of disagreements between mganeent and the independent auditor regarding finhreporting) for the purpose of
preparing or issuing an audit or related work. Ffieependent auditor shall report directly to thedd@ommittee.

The Audit Committee shall pre-approve all auditgggvices and permitted non-audit services (inclydie fees and terms thereof) to be
performed for the Company by its independent audétabject to the de minimus exceptions for nonitaaetvices described in Section 10A(i)
(1)(B) of the Exchange Act which are approved by Aludit Committee prior to the completion of thelau
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The Audit Committee may form and delegate authdadtgubcommittees consisting of one or more membveen appropriate, including the
authority to grant pre-approvals of audit and pé&edinon-audit services, provided that the decsimfrsuch subcommittee to grant pre-
approvals shall be presented to the full Audit Catrem at its next scheduled meeting.

The Audit Committee shall have the authority, te &xtent it deems necessary or appropriate, toretdependent legal, accounting or other
advisors. The Company shall provide for approptfiateling, as determined by the Audit Committee,fayment of compensation to the
independent auditor for the purpose of renderiniggring an audit report and to any advisors engaldyy the Audit Committee.

The Audit Committee shall make regular reporth®Board. It shall review with the full board asgues that arise with respect to the qu
or integrity of the Company's financial statemetite, Company's compliance with legal or regulatequirements, the performance and
independence of the Company's independent auditotke performance of the internal audit functibhe Audit Committee shall review and
reassess the adequacy of this Charter annuallyemoednmend any proposed changes to the Board fooegp The Audit Committee shall
review its own performance annually and confirnthi® Board that all responsibilities outlined in ttiearter have been carried out.

The Audit Committee, to the extent it deems neagssaappropriate, shall:
FINANCIAL STATEMENT AND DISCLOSURE MATTERS

1. Review and discuss with management and the @mtkmt auditor the annual audited financial stateéséncluding disclosures made in
management's discussion and analysis, and recomiméimel Board whether the audited financial stat@mehould be included in the
Company's Form 10-K.

2. Review and discuss with management and the erdimt auditor the Company's quarterly financetieshents prior to the filing of its
Form 10-Q, including Management Discussion and y¥sialand the results of the independent auditeviews of the quarterly financial
statements.

3. Discuss with management and the independentoausitjnificant financial reporting issues and jodnts made in connection with the
preparation of the Company's financial statementfiding any significant changes in the Compasglgction or application of accounting
principles, discussions with the national officetted independent auditor, any major issues asstadiequacy of the Company's internal
controls and any special steps adopted in ligimaterial control deficiencies.

4. Review and discuss quarterly reports from tlependent auditors on:
(a) All critical accounting policies and practidesbe used.

(b) All alternative treatments of financial infortren within generally accepted accounting principtleat have been discussed with
management, ramifications of the use of such atara disclosures and treatments, and the treatprefdérred by the independent auditor.

(c) Other material written communications betwedsnihdependent auditor and management, such anamggement letter or schedule of
unadjusted differences.
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5. Discuss with management the Company's earniregs peleases, including the use of "pro formdadjusted” non-GAAP information, as
well as financial information and earnings guidapoavided to analysts and rating agencies. Suctugg&on may be done generally
(consisting of discussing the types of informatiobe disclosed and the types of presentations todde).

6. Discuss with management and the independentoaulde effect of regulatory and accounting inities as well as off-balance sheet
structures on the Company's financial statements.

7. Discuss with management the Company's majondimarisk exposures and the steps managemenakeas to monitor and control such
exposures, including the Company's risk assessamehtisk management policies.

8. Discuss with the independent auditor the matesggired to be discussed by Statement on Audgiamdards No. 61 relating to the conduct
of the audit, including any difficulties encounteri@ the course of the audit work, including anstrietions on the scope of activities or acc
to requested information, and any significant disagents with management.

9. Review disclosures made to the Audit Committeéhle Company's CEO and CFO during their certificaprocess for the Form 10-K and
Form 10-Q about any significant deficiencies in design or operation of internal controls or matierieaknesses therein and any fraud
involving management or other employees who hasigraficant role in the Company's internal controls

OVERSIGHT OF THE COMPANY'S RELATIONSHIP WITH THE IN DEPENDENT AUDITOR
1. Review and evaluate the lead partner of thepeddent auditor team.

2. Obtain and review a report from the independeuitor at least annually regarding (a) the indépanauditor's internal quality-control
procedures, (b) material issues raised by interoatrol reviews, peer reviews or governmental ofgssional investigations of the firm, or
any inquiry or investigation by governmental orfpssional authorities within the preceding five nga@especting one or more audits carried
out by the firm, (c) any steps taken to deal withhsissues, and (d) all relationships betweenrttlependent auditor and the Company.
Evaluate the qualifications, performance and inddpace of the independent auditor, including carsig) whether the provision of
permitted non-audit services is compatible withmteining the auditor's independence, and takingactount the opinions of management
and internal auditors. The Audit Committee shatigent its conclusions with respect to the indepetnaladitor to the Board.

3. Ensure the rotation of the lead audit partneirtpprimary responsibility for the audit and thedd partner responsible for reviewing the
audit as required by law.

4. Recommend to the Board policies for the Comgalmying of employees or former employees of tleependent auditor who participated
in any capacity in the audit of the Company.

5. Meet with the independent auditor prior to thdiato discuss the planning and staffing of thditau
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OVERSIGHT OF THE COMPANY'S INTERNAL AUDIT FUNCTION

1. Ensure the Company maintains an internal audittfon to provide management and the committele @ngoing assessments of the
Company's risk management process and systemteafahcontrol.

2. Review the appointment and replacement of thems@ternal auditing executive.
3. Review the significant reports to managemenpamed by the internal auditing department and memagt's responses.

4. Discuss with the independent auditor and managéthe internal audit department responsibilitieglget and staffing and any
recommended changes in the planned scope of gmaitaudit.

COMPLIANCE OVERSIGHT RESPONSIBILITIES
1. Obtain from the independent auditor assuranaeShaction 10A(b) of the Exchange Act has not baglicated.

2. Obtain reports from management, the Companwyisismternal auditing executive and the independenlitor that the Company and its
subsidiary/foreign affiliated entities are in confoty with applicable laws and regulations. Advike Board with respect to the Company's
policies and procedures regarding compliance wighlieable laws and regulations.

3. Establish procedures for the receipt, reterdiot treatment of complaints received by the Compaggrding accounting, internal
accounting controls or auditing matters, and th&idential, anonymous submission by employees otems regarding questionable
accounting or auditing matters.

4. Discuss with management and the independentoauadiy correspondence with regulators or governat@gencies and any employee
complaints or published reports which raise mat&ses regarding the Company's financial statésn@naccounting policies.

5. Discuss with the Company's General Counsel iegdiers that may have a material impact on thenfiral statements or the Company's
compliance policies.

LIMITATION OF AUDIT COMMITTEE'S ROLE

While the Audit Committee has the responsibilitesl powers set forth in this Charter, it is notdigy of the Audit Committee to plan or
conduct audits or to determine that the Compaiman€ial statements and disclosures are complet@ecurate and are in accordance with
generally accepted accounting principles and applécrules and regulations. These are the respbitisibof management and the
independent auditor.

AS AMENDED MARCH 9, 2004
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ANNEX B
2004 Long-Term Incentive Plan
W. R. Berkley Corporation
EFFECTIVE JANUARY 1, 2004
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W. R. Berkley Corporation 2004 Long-Term IncentRian
Article 1.
Establishment, Purpose, and Duration

1.1 Establishment. W. R. Berkley Corporation, adelre corporation (hereinafter referred to as @aripany"), establishes a long-term
incentive plan to be known as the W. R. Berkleypg@oation 2004 Lond-erm Incentive Plan (hereinafter referred to as'BHan"), as set for
in this document.

The Plan permits the grant of Performance Unitssehmayout in cash depends on the long-term perfarenaf the Company and/or
Participants during a Performance Period.

The Plan shall become effective on January 1, 20@4"Effective Date") subject to approval by then@pbany's shareholders at its annual
meeting to be held on May 11, 2004. The Plan, égproved, shall remain in effect as provided ioti®a 1.3 hereof. If not so approved, the
Plan and any Awards granted under the Plan shalubb@nd void, ab initio.

1.2 Purpose of the Plan. The primary purposeseoPthn are to: (a) encourage teamwork among Rzatits to help achieve the Company's
long-term goals; (b) reward performance with paat tharies in relation to the Company's and/or Bigdint's performance; and (c) provide a
means through which the Company may attract, migtj\aand retain individuals who can assist the Campa achieving its long-term goals.
The Company intends that compensation payable thdd?lan will qualify for deduction under Code @t 162(m).

1.3 Duration of the Plan. Unless sooner terminasegrovided herein, the Plan shall terminate fb)eyéars from the Effective Date. After the
Plan is terminated, no Awards may be granted buarde previously granted shall remain outstandinacitordance with their applicable
terms and conditions and the Plan's terms and tonsli

ARTICLE 2.
Definitions

Whenever used in the Plan, the following termsldiale the meanings set forth below, and when themmg is intended, the initial letter of
the word shall be capitalized.

2.1 "Affiliate" shall mean an "Affiliate" of the Gopany as such term is defined in Rule 12b-2 of3baeral Rules and Regulations of the
Exchange Act.

2.2 "Annual Award Limit" has the meaning set fairimArticle 4.
2.3 "Award" means a grant of one or more Perforradsicits under Article 6.

2.4 "Award Agreement" means either (i) a writtemesgnent entered into by the Company and a Pamitgeiting forth the terms and
provisions applicable to an Award granted undes Bian, or (ii) a written statement issued by thenBany to a Participant describing the
terms and provisions of such Award.
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2.5 "Board" or "Board of Directors" means the Boafdirectors of the Company.
2.6 "Change of Control" shall have the meaningiasdrthereto in the Company's 2003 Stock Inceriiaa.
2.7 "Code" means the U.S. Internal Revenue Cod®86, as amended from time to time.

2.8 "Committee" means the Compensation and Stotio@@ommittee of the Board, or any other commitiesignated by the Board to
administer this Plan. The members of the Commgted! be appointed from time to time by and shaiVe at the discretion of the Board and
when determining Awards intended to be Performa@3ased Compensation for Covered Employees and makivgg determinations with
respect to such Awards for Covered Employees heexwshall be "outside directors” within the meanifi@¢ode Section 162(m) and the
regulations promulgated thereunder, or any succesatute.

2.9 "Company" means W. R. Berkley Corporation, a@are corporation, and any successor theretomsdaed in Article 14 herein.

2.10 "Covered Employee" means a Participant who"overed employee," as defined in Code Secti@fmpand the regulations
promulgated under Code Section 162(m), or any sisceestatute.

2.11 "Director" means any individual who is a membfethe Board.

2.12 "Effective Date" has the meaning set fortBattion 1.1.

2.13 "Employee" means any employee of the Compamwffiliate, and/or Subsidiary.

2.14 "Exchange Act" means the Securities Exchangef1934, as amended from time to time, or arocessor act thereto.

2.15 "Insider" shall mean an individual who hasrbdetermined by the Company to be an "insiderpfmposes of Section 16 of the
Exchange Act.

2.16 "Participant” means any eligible person a$aét in Article 5 to whom an Award is granted.

2.17 "Performance-Based Compensation” means comapemsinder an Award that satisfies the requiresiehBection 162(m) of the Code
for deductibility of remuneration paid to Covereahfloyees.

2.18 "Performance Measures" means measures asbeelsicr Article 7 on which the performance goals laased and which are approved by
the Company's shareholders pursuant to this Plardier to qualify Awards as Performance-Based Carsgi@on.

2.19 "Performance Period" means the period of tinkech must be greater than a Plan Year but nodotitan five years, during which the
performance goals must be met in order to deterthieeegree of payout and/or vesting with respeentAward.

2.20 "Performance Unit" means an Award grantedRaricipant, as described in Article 6.
2.21 "Plan" means the W. R. Berkley Corporation206ng-Term Incentive Plan.
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2.22 "Plan Year" means the Company's fiscal year.

2.23 "Subsidiary" means any corporation or otheityerwhether domestic or foreign, in which the Gmany has or obtains, directly or
indirectly, a proprietary interest of more tharnyfipercent (50%) by reason of stock ownership bewotise.

Article 3.
Administration

3.1 General. The Committee shall be responsibladaninistering the Plan, subject to this Articlarfl the other provisions of the Plan. The
Committee may employ attorneys, consultants, adeotsy agents, and other persons, any of whom maylEmployee, and the Committee,
the Company, and its officers and Directors shaléhtitled to rely upon the advice, opinions, dugstions of any such persons. A majority of
the Committee shall constitute a quorum. Commitiegisions and determinations shall be made by arityapf its members present at a
meeting at which a quorum is present, and all asttaken and all interpretations and determinatinade by the Committee shall be final .
binding upon the Participants, the Company, andthkr interested persons.

3.2 Authority of the Committee. The Committee sihale full and exclusive discretionary power t@iptet the terms and the intent of the
Plan and any Award Agreement or other agreemedbcument ancillary to or in connection with therRle determine eligibility for Award
and to adopt such rules, regulations, forms, insénis, and guidelines for administering the PlathasCommittee may deem necessary or
proper. Such authority shall include, but not beitéd to, selecting Award recipients, granting Adsrestablishing all Award terms and
conditions, including the number of Performancettaubject to each Award and/or the amount andevahd/or maximum value for each
Award, as applicable, and such other terms anditionsl as set forth in Award Agreements, and, stitije Article 12, adopting modificatior
and amendments to the Plan or any Award Agreemmatiding without limitation, any that are necegstar comply with the laws of the
countries and other jurisdictions in which the Camy an Affiliate, and/or a Subsidiary operate.

3.3 Delegation. The Committee may delegate to emeave of its members or to one or more officerthef Company, and/or a Subsidiary or
an Affiliate or to one or more agents or advisarshisadministrative duties or powers as it may dadmisable, and the Committee or any
person to whom it has delegated duties or poweadamssaid may employ one or more persons to resiéce with respect to any
responsibility the Committee or such person mayhawer the Plan. The Committee may, by resolutiathorize one or more officers of 1
Company to do one or both of the following on thee basis as can the Committee: (a) designate Eegsddo be recipients of Awards; and
(b) determine the size of any such Awards; providthedvever, (i) the Committee shall not delegatéhsesponsibilities to any such officer for
Awards granted to an Employee that is considerddsider and/or a Covered Employee; (ii) the resofuproviding such authorization sets
forth the total number of Awards such officer(s)yngaant; and (iii) the officer(s) shall report patically to the Committee regarding the
nature and scope of the Awards granted pursuahetauthority delegated.
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Article 4.
Annual Award Limit

Unless and until the Committee determines thatwarél to a Covered Employee shall not be designegiatify as Performance-Based
Compensation, the maximum aggregate amount awarderédited with respect to Awards to any one Cegtdimployee in any one Plan
Year may not exceed ten million dollars ($10,000)00Annual Award Limit"), plus the amount of the@red Employee's unused applic:
Annual Award Limit as of the close of the previdelan Year.

Article 5.
Eligibility and Participation
5.1 Eligibility. Individuals eligible to participatin this Plan include all Employees.

5.2 Actual Participation. Subject to the provisiarfishe Plan, the Committee may, from time to tiselect from among all Employees, those
to whom Awards shall be granted. Only those Emmsyselected by the Committee to receive an Awaatl B granted an Award and
become a Participant.

Avrticle 6.
Performance Units

6.1 Grant of Performance Units. Subject to the seamd provisions of the Plan, the Committee, attemg and from time to time, may grant
Performance Units to Participants in such amoumdistgpon such terms as the Committee shall determine

6.2 Value of Performance Units. Each Performanci $brall have an initial value, which may be zehat is established by the Committee at
the time of grant. The Committee shall set perfarogagoals for a Performance Period in its discnetibich, depending on the extent to
which they are met, will determine the value offBenance Units that will be paid out to the Paptisit.

6.3 Earning of Performance Units. Subject to thmseof this Plan, after the applicable Performapegod has ended, the holder of
Performance Units shall be entitled to receive paypm the value and number of Performance Unitsezhby the Participant over the
Performance Period, to be determined as a funofitime extent to which the corresponding perforneagmals have been achieved and may
also be based on a Participant's continued employme

6.4 Form and Timing of Payment of Performance Uiiesyment of earned Performance Units shall betsmined by the Committee and
evidenced in the Award Agreement. Subject to thmseof the Plan, earned Performance Units shalidie in cash equal to the value of the
earned Performance Units as soon as practicalelethé end of the Performance Period or as othersésforth in the Award Agreement.

6.5 Termination of Employment. Each Award Agreensdrll set forth the extent to which the Participgtmall have the right to retain
Performance Units, the extent to which such Perémrze Units shall be forfeited and the extent tociiihe value of any Performance Units
will be paid out in
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cash to the Participant at or following terminatafrthe Participant's employment with the Compamgd all Affiliates and Subsidiaries, as"
case may be. Such provisions shall be determin#ittisole discretion of the Committee, shall béuided in the Award Agreement entered
into with each Participant, need not be uniform agall Awards of Performance Units issued purst@ithie Plan, and may reflect
distinctions based on the reasons for termination.

6.6 Nontransferability. Except as otherwise progidea Participant's Award Agreement or otherwistethmined at any time by the
Committee, Performance Units may not be sold, feaired, pledged, assigned, or otherwise alienatéyypothecated, other than to a
designated beneficiary upon death, by will or by ldws of descent and distribution.

Article 7.
Performance Measures

7.1 Performance Measures. Unless and until the Geeproposes for shareholder vote and the shiatefsoapprove a change in the gen
Performance Measures set forth in this Articleng, performance goals upon which the payment oingesf an Award to a Covered
Employee that is intended to qualify as PerformaBased Compensation shall be limited to the folliy#erformance Measures:

(a) Net income;

(b) Net income per share;

(c) Aggregate or per share book value or adjustexk value;

(d) Written premiums (net or gross);

(e) Return measures (including, but not limitedrédurn on assets, capital, invested capital, ggsétles, or premiums);
(f) Cash flow (including, but not limited to, opéreg cash flow, free cash flow, and cash flow ratan capital);

(g) Combined ratios;

(h) EVA(R);

(i) Share price (including, but not limited to, grilh measures and total shareholder return); and

() Increase in or maintenance of the Company'ketahare.

Any one or more Performance Measure(s) may be tasedtasure the performance of the Company, Sulbgjdiad/or Affiliate as a whole or
any business unit of the Company, Subsidiary, aniiifiliate or any combination thereof, or by cormigan with the performance of one or
more comparison companies or business units, dishelol or special index that the Committee, irsd@ke discretion, deems appropriate, ol
Committee may select Performance Measure (i) abevampared to various stock market indices. Thar@ittee also has the authority to
provide for
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accelerated vesting of any Award based on the aeirient of performance goals pursuant to the PedHpom Measures specified in this
Article 7.

The Committee may base performance goals on ottréorifhance Measures not listed above for Awardatgrhto individuals other than
Covered Employees. The Performance Measures fopamigular Award shall be set forth in the apphieeAward Agreement as determined
by the Committee and need not be uniform amongdizants.

7.2 Evaluation of Performance. The Committee mayipe in any such Award that any calculation offpenance may include or exclude
any of the following events that occur during af®enance Period: (a) asset write-downs, (b) lifabr claim judgments or settlements, (c)
the effect of changes in tax laws, accounting fples, or other laws or provisions affecting repdrtesults, (d) any reorganization and
restructuring programs, (e) extraordinary nonreéngritems as described in Accounting Principlesidapinion No. 30 and/or in
management's discussion and analysis of finaneradition and results of operations appearing inGbepany's annual report to shareholi
for the applicable year, (f) acquisitions or diveses, (g) foreign exchange gains and losses landnfy stock repurchase programs. To the
extent such inclusions or exclusions affect Awaod€overed Employees, they shall be prescribedfdamra that meets the requirements of
Code Section 162(m) for deductibility.

7.3 Adjustment of Performance-Based Compensatiorards that are designed to qualify as Performarase® Compensation, and that are
held by Covered Employees, may not be adjusted ipwhe Committee shall retain the discretion tjustdsuch Awards downward, either
on a formula or discretionary basis or any comlamatas the Committee determines.

7.4 Committee Discretion. In the event that appliedax and/or securities laws change to permit @dtee discretion to alter the governing
Performance Measures without obtaining sharehaldproval of such changes, the Committee shall baleediscretion to make such char

without obtaining shareholder approval. In additiornthe event that the Committee determines thHatddvisable to grant Awards that shall
not qualify as Performance-Based CompensationCtmmittee may make such grants without satisfyfregrequirements of Code Section

162(m) and base vesting on Performance Measures thidin those set forth in Section 7.1.

Article 8.
Beneficiary Designation

Each Participant under the Plan may, from timénb@tname any beneficiary or beneficiaries (who t@yamed contingently or
successively) to whom any benefit under the Pldo = paid in case of his or her death beforertshe receives any or all of such benefit.
Each such designation shall revoke all prior designs by the same Participant, shall be in a forescribed by the Committee, and will be
effective only when filed by the Participant in timg with the Company during the Participant'stiifes. In the absence of any such
designation, earned benefits remaining unpaideaPtrticipant's death shall be paid to the Paditlp estate.
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Article 9.
Deferrals

The Committee may permit or require a Participardafer such Participant's receipt of the payménash that would otherwise be due to
such Participant by virtue of the satisfaction of aequirements or performance goals with respgediwards. If any such deferral election is
required or permitted, the Committee shall, irsitée discretion, establish rules and proceduresuoh payment deferrals.

Article 10.
Rights of Participants

10.1 Employment. Nothing in the Plan or an Awardéemnent shall interfere with or limit in any waethight of the Company, an Affiliate
Subsidiary to terminate any Participant's employinaery time or for any reason not prohibited by laar, confer upon any Participant any
right to continue his or her employment for anycfied period of time.

Neither an Award hereunder nor the Plan nor angfitsrarising under this Plan shall constitute ampkyyment contract between t
Participant and the Company, an Affiliate or Sulesigdand, accordingly, shall not restrict or prahthe Company, an Affiliate or Subsidiary
from terminating such Participant's employmentrat ttme and for any reason.

10.2 Participation. No individual shall have thghtito be selected to receive an Award under tlais,Pr, having been so selected, to be
selected to receive a future Award.

Article 11.
Change of Control

Upon the occurrence of a Change of Control, uniéssrwise specifically prohibited under applicalale’s or by the rules and regulations of
any governing governmental agencies or nationalrgexs exchanges, the treatment of any outstanélimgrds shall be governed by the
provisions of the applicable Award Agreements.

Article 12.
Amendment, Modification, Suspension, and Terminatio

12.1 Amendment, Modification, Suspension, and Teatidn. Subject to

Section 12.2, the Committee may, at any time aoeh fime to time, alter, amend, modify, suspendeaninate the Plan and any Award
Agreement in whole or in part; provided, howevbattno amendment of the Plan shall be made witstwauteholder approval if shareholder
approval is required by law, regulation, or stogklenge rule.

12.2 Awards Previously Granted. Notwithstanding ather provision of the Plan to the contrary buijeat to Section 7.3 herein, no
termination, amendment, suspension, or modification
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the Plan or an Award Agreement shall adverselycaiffeany material way any Award previously grantedler the Plan, without the written
consent of the Participant holding such Award.

Article 13.
Withholding

The Company shall have the power and the righetludt or withhold, or require a Participant to retmithe Company, an amount necessary
to satisfy federal, state, and local taxes, doro@stforeign, required by law or regulation to bighlveld with respect to any taxable event
arising as a result of this Plan.

Article 14.
Successors

All obligations of the Company under the Plan witepect to Awards granted hereunder shall be bjnoimany successor to the Company,
whether the existence of such successor is thé mfsaudirect or indirect purchase, merger, coialstion, or otherwise, of all or substantially
all of the business and/or assets of the Company.

Article 15.
General Provisions
15.1 Forfeiture Events.

(a) The Committee may specify in an Award Agreentkat the Participant's rights, payments, and bisnefth respect to an Award shall be
subject to reduction, cancellation, forfeiturer@coupment upon the occurrence of certain specifiethts, in addition to any otherwise
applicable vesting or performance conditions ofarard. Such events may include, but shall not imétdid to, termination of employment 1
cause, termination of the Participant's provisibaesvices to the Company, an Affiliate, and/or Sdlary, violation of material Company,
Affiliate, and/or Subsidiary policies, breach ofmmompetition, confidentiality, or other restrictigevenants that may apply to the Participant,
or other conduct by the Participant that is detritakto the business or reputation of the Company,Affiliates, and/or Subsidiaries.

(b) Any amounts payable to Participants underRtés shall be subject to forfeiture as and to tttere provided in Section 304 of the
Sarbanes-Oxley Act of 2002 or other applicable law.

15.2 Gender and Number. Except where otherwiseael by the context, any masculine term usedefsd shall include the feminine, 1
plural shall include the singular, and the singslaall include the plural.

15.3 Severability. In the event any provision af Blan shall be held illegal or invalid for anyges, the illegality or invalidity shall not affe
the remaining parts of the Plan, and the Plan &igationstrued and enforced as if the illegal oalidvprovision had not been included.
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15.4 Requirements of Law. The granting of Awarddearthe Plan shall be subject to all applicableslawles, and regulations, and to such
approvals by any governmental agencies or natgealrities exchanges as may be required.

15.5 Unfunded Plan. Participants shall have naittte, or interest whatsoever in or to any inwesnts that the Company, a Subsidiary or
Affiliate may make to aid the Company in meetirgydbligations under the Plan. Nothing containeth@Plan, and no action taken pursuant
to its provisions, shall create or be construecr#ate a trust of any kind (other than a rabbittras described below, if instituted), or a
fiduciary relationship between the Company and Rasticipant, beneficiary, legal representativeammy other person. To the extent that any
person acquires a right to receive payments frarCthmpany under the Plan, such right shall be aatgr than the right of an unsecured
general creditor of the Company, a Subsidiary,roftiliate, as the case may be. All payments tortsae hereunder shall be paid from the
general funds of the Company, a Subsidiary or diti&e, as determined by the Committee and noighec separate fund shall be
established and no segregation of assets shalbde to assure payment of such amounts; providedever, that the Company may establish
a grantor trust within the meaning of IRS Reventee®dure 92-64 (a "rabbi trust”) and fund suchttfoisthe purpose of providing payments
when due hereunder.

15.6 Retirement and Welfare Plans. Neither Awardderunder the Plan nor cash paid pursuant to suettds may be included as
"compensation” for purposes of computing the béngtyable to any Participant under the Compamesp Subsidiary's or Affiliate's
retirement plans (both qualified and non-qualifiedvelfare benefit plans unless such other plgessly provides that such compensation
shall be taken into account in computing a paréioifs benefit.

15.7 Nonexclusivity of the Plan. The adoption atRlan shall not be construed as creating anydiions on the power of the Board or
Committee to adopt such other compensation arraagenas it may deem desirable for any Participant.

15.8 No Constraint on Corporate Action. Nothingtiis Plan shall be construed to: (i) limit, impair,otherwise affect the Company's or a
Subsidiary's or an Affiliate's right or power to kesadjustments, reclassifications, reorganizationshanges of its capital or business
structure, or to merge or consolidate, or dissdlgejdate, sell, or transfer all or any part &f itusiness or assets; or, (ii) limit the right or
power of the Company or a Subsidiary or an Affdiéd take any action which such entity deems todoessary or appropriate.

15.9 Governing Law. The Plan and each Award Agregrsieall be governed by the laws of the State dahWware, excluding any conflicts or
choice of law rule or principle that might otheraigefer construction or interpretation of the Riathe substantive law of another jurisdicti
Unless otherwise provided in the Award Agreemesttipients of an Award under the Plan are deemedlmit to the exclusive jurisdiction
and venue of the federal or state courts of Delaytarresolve any and all issues that may arisefoort relate to the Plan or any related
Award Agreement.
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W. R. BERKLEY CORPORATION
PROXY

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS
W. R. BERKLEY CORPORATION

The undersigned stockholder of W. R. BERKLEY CORPOFRON hereby appoints IRA S. LEDERMAN and EUGENE BALLARD, and
either of them, the true and lawful agents and iporf the undersigned, with full power of subditin to each of them, to vote all shares of
common stock which the undersigned may be entileste at the Annual Meeting of Stockholders tdbkl at the offices of the Company,
475 Steamboat Road, Greenwich, Connecticut on MaQd04, and at any adjournment of such meeting.

(CONTINUED, AND TO BE MARKED, DATED AND SIGNED, ONTHE OTHER SIDE)

See reverse for voting instructiol



- Please detach here -

THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED IN THE MANNER DIRECTED HEREIN BY THE
UNDERSIGNED STOCKHOLDER. IF NO DIRECTION IS MADE, T HIS PROXY WILL BE VOTED

FOR PROPOSALS 1, 2, 3 AND 4.

1. Election of 01 William R. Berkley, Jr. 03 Mar
directors: 02 Ronald E. Blaylock 04 Rod

k E. Brockbank [] FOR all nominees
ney A. Hawes, Jr.  listed except as marked

to the contrary below

INSTRUCTION: TO WITHHOLD AUTHORITY TO VOTE FOR ANY INDICATED NOMINEE, WRITE THE

NUMBER(S) OF THE NOMINEE(S) IN THE BOX PROVIDED TO

2.  To approve the W. R. Berkley Corporation 20

3.  To approve the Amendment to the Restated Ce
W. R. Berkley Corporation.

4.  To ratify the appointment of KPMG LLP as in
accountants for W. R. Berkley Corporation f
December 31, 2004

THE RIGHT.

04 Long-Term Incentive Plan. [1 For

rtificate of Incorporation of [1 For [

dependent certified public [1 For
or the fiscal year ending

[1 WITHHOLD AUTHORITY to
vote for all
nominees listed

] Against [ ] Abstain

] Against [] Abstain

] Against [] Abstain

In their discretion, the proxies are authorizegidte upon such other matters as may properly caferdthe meeting.

Address Change? Mark Box [] The undersigned
Indicate changes below: for the 2004 An

hereby acknowledges receipt of the Notice of Annua
nual Meeting and the Annual Report for the fiscal y

DATE, SIGN AND
ENVELOPE.

Date
[

Signature(s) i

Please sign yo
printed opposi
executor, admi

or corporate o

title as such.

sign. DATE, SI
ENCLOSED ENVEL

| Meeting and Proxy Statement
ear ended December 31, 2003.

MAIL PROMPTLY IN THE ENCLOSED

n Box

ur name or names exactly as

te. When signing as attorney,
nistrator, trustee, guardian

fficer, please give your full

Joint owners should each

GN AND MAIL PROMPTLY IN THE
OPE.

End of Filing
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