Governance

PMA Companies, Inc. Code of Business Conduct and Ethics
Introduction

This Code of Business Conduct and Ethics addressade range of business practice
issues. It does not attempt to address every thstienight arise but merely to state
certain basic principles.

Many of the issues addressed in this Code areaaldessed, often in greater detalil, in
Old Republic International Corporation's Corpormatgicy and Practice Memoranda
("CPPM's"). This Code supplements the CPPM's adiirgshese issues.

This Code applies to the employees, officers arectbrs of Old Republic International
Corporation and each of its subsidiaries (joirtthg "Company"). The Company expects
all employees, officers and directors to conduetribelves according to the basic
principles in this Code. Violations of the standairl this Code will be subject to
appropriate disciplinary action.

1. Complying with Laws

All employees, officers and directors should resa@c comply with all applicable laws,
rules and regulations of the U.S. and other coesitand the states, counties, cities,
provinces and other jurisdictions, in which the @amy conducts business. The
Company does not expect everyone to know all theldef these laws, rules and
regulations, but it is important to know enouglidétermine when to seek advice from
supervisors, managers or other appropriate personne

Certain laws or legal principles are particularhpiortant. Among them are the
prohibitions against "insider trading" applicabdethe Company and its employees,
officers and directors. Generally, employees, eficand directors who have access to or
knowledge of confidential or non-public informatitmom or about the Company (or any
other company) are not permitted to buy, sell beowise trade in the Company's (or any
other company's) securities, whether or not theyaing or relying upon that
information. This restriction extends to sharingipping others about such information,
especially since the individuals receiving sucloinfation might utilize such information
to trade in the Company's securities. In additiba,Company has implemented trading
restrictions to reduce the risk, or appearancesfier trading. Employees, officers and
directors are directed to the Company's CPPM adengrading or to the Company's

Law Department for any questions they may haverdaga the applicability of such
insider trading prohibitions.

Particularly important too are the federal, state cal laws concerning labor and
employment and the Company's commitment to assequgl employment opportunities



for all in connection with the recruitment, hirirtgaining, compensation, development,
promotion, demotion and termination of its empl®jaecluding officers, and providing
a safe workplace that is free of sexual or anyratreppropriate form of harassment.

2. Conflicts of Interest

All employees, officers and directors should beigatous in avoiding a conflict of
interest with regard to the Company's interest&akflict of interest” exists whenever
an individual's private interests interfere or dimhin any way (or even appear to
interfere or conflict) with the interests of ther@pany. A conflict situation can arise
when an employee, officer or director takes actimnisas interests that may make it
difficult to perform his or her Company work objeely and effectively. Conflicts of
interest may also arise when an employee, officelirector, or members of his or her
family, receives improper personal benefits assaltef his or her position in the
Company, whether received from the Company orrd fparty. Loans to, or guarantees
of obligations of, employees, officers and direstand their respective family members
may create conflicts of interest. Federal law podkiloans by the Company to directors
and executive officers.

Conflicts of interest are prohibited as a matte€ompany policy, except under
guidelines approved by the Board of Directors anouttees of the Board. Any
employee, officer or director who becomes awara odnflict or potential conflict should
bring it to the attention of a supervisor, managesther appropriate personnel, or
consult the procedures described in this Code.

3. Corporate Opportunity

Employees, officers and directors are prohibiteanf(a) taking for themselves
personally opportunities that properly belong te @ompany or are discovered through
the use of corporate property, information or posit(b) using corporate property,
information or position for personal gain; and ¢ompeting with the Company.
Employees, officers and directors owe a duty toGbepany to advance its legitimate
business interests when the opportunity to do isesr

4. Confidentiality

Employees, officers and directors of the Compangtrmaintain the confidentiality of
confidential information entrusted to them by thengpany or those with whom the
Company does business, except when disclosurghsraed by the Law Department as
it deems required by laws, regulations or legatpedings. Whenever feasible,
employees, officers and directors should conseltLtlaw Department if they believe they
have a legal obligation to disclose confidentiérmation. Confidential information
includes all non-public information that might bensidered material by the securities
markets or investors, or that might be of use topetitors of the Company, or harmful
to the Company or its customers if disclosed.



5. Fair Dealing

Each employee, officer and director should endetwvdeal fairly with the Company's
customers, competitors, officers and employeeseNtiould take unfair advantage of
anyone through manipulation, concealment, abugeidfeged information,
misrepresentation of material facts or any othéaiudlealing practice.

6. Protection and Proper Use of Company Assets

All employees, officers and directors should protee Company's assets and ensure
their efficient use. Theft, carelessness, and waete a direct impact on the Company's
profitability and its insurance subsidiaries’ ohtigns to their insureds and beneficiaries.
All Company assets should be used for legitimagrass purposes.

7. Complaints

Complaints or concerns regarding questionable adtoayor auditing matters or any
other activities believed to be unlawful, contramyCorporate Policy or otherwise
improper may be reported to the Audit Committe¢hefOld Republic International
Corporation's Board of Directors or to its non-ngeraent independent Directors
confidentially and anonymously by calling the feling toll-free telephone number: 877-
209-3659.

The hotline is available 24 hours a day, 7 daygekwincluding holidays. Calls will be
taken by trained personnel employed by an indepsritdad party not affiliated with the
Company. Call takers will create a record of atirsaalls and report them promptly to
the Company's Audit Committee for its further reviend handling as appropriate.

8. Reporting Any lllegal or Unethical Behavior

Employees are encouraged to talk to supervisorsages or other appropriate
supervisory personnel about observed illegal othio& behavior and, when in doubt,
about the best course of action in a particulalasion. Employees, officers and directors
who are concerned that violations of this Codenhat bther illegal or unethical conduct
by employees, officers or directors of the Complaye occurred or may occur should
either contact their supervisor or superiors. éiytkdo not believe it appropriate or are not
comfortable approaching their supervisors or s@perbout their concerns or
complaints, they may then contact either the AGdinmittee of the Board of Directors
of the Company or the Law Department of the Comp#rtfzeir concerns or complaints
require confidentiality, including keeping theieittity anonymous, then this
confidentiality will be protected, subject to amalble law, regulation or legal
proceedings.

9. No Retaliation



The Company will not permit retaliation of any kibg or on behalf of the Company and
its employees, officers and directors against dgadt reports or complaints of violations
of this Code or other illegal or unethical conduct.

10. Financial Reporting

It is of critical importance that the filings madg Old Republic International
Corporation with the Securities and Exchange Corsimisbe fairly stated, accurate in
all material respects and timely. Old Republic in&ional Corporation depends upon
subsidiaries for much of the reported informatiang each subsidiaries’ responsible
officers and employees must take with the utmasbgeness their responsibility to
provide prompt and accurate answers to inquirikeda@ to Old Republic International
Corporation's reporting requirements.

11. Acknowledgment and Certification

All affected individuals are to certify at leastoena year that they have read and
thoroughly understand the requirements of the Carylpgolicy statement currently in
effect on conflicts of interest and that neithexytimor any members of their immediate
family are now or have been since the date of tastrcertificate engaged in any activity
that might create an actual or potential conflicinterest with the Company, and that
they have similarly read and understand the Conip&yde of Business Conduct and
Ethics and are aware of any violations except &sdo

12. Amendment, Modification and Waiver
This Code may be amended, modified or waived oglthe Company's Board of

Directors or the Governance and Nominating Commnittethe Board of Directors of Old
Republic International Corporation.



