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The information in this preliminary prospectus supplement is not complete and may be changed without notice. This preliminary prospectus supplement
and the accompanying prospectus are not an offer to sell the securities, nor a solicitation to buy these securities, in any jurisdiction where the offering is
not permitted.

SUBJECT TO COMPLETION, DATED JUNE 21, 2012

PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus Dated September 15, 2010)

ALLEGHANY CORPORATION

% Senior Notes due 2022

This is an offering by Alleghany Corporation of $ of its % Senior Notes due 2022 (the Notes ). The Notes will mature on ,
2022 and interest will be paid semi-annually in arrears on and of each year or, if such day is not a business day, on the next
succeeding business day, commencing on , 2012. Interest will accrue from, and including, , 2012. We may redeem

the Notes in whole or in part at any time at the redemption prices described in this prospectus supplement under Description of
Notes Redemption of Notes at Our Option . For a more detailed description of the Notes, see Description of the Notes beginning on page S-16.

The Notes will be unsecured and unsubordinated general obligations of Alleghany Corporation and will rank equal in right of payment with
all existing and future unsecured and unsubordinated senior debt of Alleghany Corporation and senior in right of payment to all existing
and future subordinated debt of Alleghany Corporation. As of March 31, 2012, after giving effect to this offering, we and our subsidiaries, in
the aggregate, would have had $ million of senior unsecured debt and no senior secured debt outstanding.
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Investing in the Notes involves risks. See _Risk Factors beginning on page S-12 of this prospectus supplement and
Item 1A _Risk Factors beginning on page 66 of our Quarterly Report on Form 10-Q for the quarter ended

March 31, 2012, for a discussion of certain risks that you should consider in connection with an investment in the
Notes.

Per Senior
Note Total
Public Offering Price (1) % $
Underwriting Discount % $
Proceeds to Alleghany (before expenses) % $

(1) Plus accrued interest, if any, from , 2012

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement and the accompanying prospectus are truthful or complete. Any representation to the contrary is a
criminal offense.

The Notes are a new issue of securities with no established trading market. The Notes are not, and are not expected to be, listed on any national
securities exchange nor included in any automated quotation system. Currently, there is no public market for the Notes.

Delivery of the Notes will be made in book-entry form only through the facilities of The Depository Trust Company and its participants, which
may include Clearstream Banking, société anonyme, and Euroclear Bank S.A./N.V., against payment in New York, New York, on or about
, 2012.

Joint Book-Running Managers

Morgan Stanley US Bancorp Wells Fargo Securities

The date of this prospectus supplement is June , 2012.

Table of Contents 2



Edgar Filing: ALLEGHANY CORP /DE - Form 424B2

TABLE OF CONTENTS

Prospectus Supplement

Page
ABOUT THIS PROSPECTUS SUPPLEMENT S-1
CAUTIONARY STATEMENT REGARDING FORWARD-TLOOKING INFORMATION S-2
INCORPORATION BY REFERENCE S-3
THE OFFERING S-4
RECENT DEVELOPMENTS S-7
USE OF PROCEEDS S-7
RATIO OF EARNINGS TO FIXED CHARGES S-7
CAPITALIZATION S-8
SUMMARY HISTORICAL CONSOLIDATED FINANCIAL AND OTHER DATA S-9
SUPPLEMENTAL PRO FORMA INFORMATION S-11
RISK FACTORS S-12
DESCRIPTION OF THE NOTES S-16
CERTAIN MATERIAL UNITED STATES FEDERAL TAX CONSIDERATIONS S-28
BENEFIT PLAN INVESTOR CONSIDERATIONS S-33
UNDERWRITING S-35
EXPERTS S-38
VALIDITY OF THE NOTES S-38
Prospectus

Page
ABOUT THIS PROSPECTUS 1
RISK FACTORS 1
WHERE YOU CAN FIND MORE INFORMATION 1
INCORPORATION BY REFERENCE 1
ALLEGHANY CORPORATION 3
CAUTIONARY STATEMENT REGARDING FORWARD-TLOOKING INFORMATION 3
USE OF PROCEEDS 5
RATIO OF EARNINGS TO FIXED CHARGES 5
RECENT DEVELOPMENTS 5
DESCRIPTION OF DEBT SECURITIES 5
PLAN OF DISTRIBUTION 8
LEGAL MATTERS 10
EXPERTS 10

You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus or
in any free writing prospectus that we may provide you in connection with the sale of the Notes offered hereby. We have not, and the
underwriters have not, authorized anyone to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell the Notes in any jurisdiction where such
offer or sale is not permitted. You should not assume that the information appearing in this prospectus supplement, the accompanying prospectus
or the documents incorporated by reference is accurate as of any date other than their respective dates. Our business, financial condition, results
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of operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of the Notes being offered. The second
part, the accompanying prospectus, gives more general information, some of which may not apply to the Notes being offered. This prospectus
supplement, together with the documents incorporated by reference in the accompanying prospectus, may add, update or change information in
the accompanying prospectus. If information in this prospectus supplement is inconsistent with the accompanying prospectus or the documents
incorporated by reference in the accompanying prospectus, this prospectus supplement will apply and will supersede the information in the
accompanying prospectus or the documents incorporated by reference in the accompanying prospectus.

Before investing in the Notes, please read and consider all information contained in this prospectus supplement, the accompanying prospectus

and the documents incorporated by reference in this prospectus supplement and the accompanying prospectus together with the additional
information described under the section entitled Where You Can Find More Information in the accompanying prospectus. You should also read
and consider the information set forth in the section entitled Risk Factors in each of this prospectus supplement, the accompanying prospectus
and the documents incorporated by reference in this prospectus supplement and the accompanying prospectus before you make an investment
decision.

We are not making any representation to any purchaser of the Notes regarding the legality of an investment in the Notes by such purchaser. You
should not consider any information in this prospectus supplement or the accompanying prospectus to be legal, business or tax advice. You
should consult your own attorney, business advisor and tax advisor for legal, business and tax advice regarding an investment in the Notes.

Unless the context requires otherwise, when we use the terms Alleghany, the Company, we, our or us, we are referring only to Alleghany
Corporation, as issuer of the Notes, and not to any of our subsidiaries. Terms used in this prospectus supplement that are otherwise not defined
will have the meanings given to them in the accompanying prospectus.

The Notes are being offered only for sale in jurisdictions where it is lawful to make such offers. Offers and sales of the securities in the
European Union and the United Kingdom are subject to restrictions, the details of which are set out in the section entitled Underwriting. The
distribution of this prospectus supplement and the accompanying prospectus and the offering of the Notes in other jurisdictions may also be
restricted by law. Persons who receive this prospectus supplement and the accompanying prospectus should inform themselves about and
observe any such restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person
making such offer or solicitation is not authorized or qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.
See Underwriting beginning on page S-35 of this prospectus supplement.

S-1
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This prospectus supplement, the accompanying prospectus and the documents we incorporate by reference herein and therein contain disclosures
which are forward-looking statements as defined in the Private Securities Litigation Reform Act of 1995, as amended. Forward-looking
statements include all statements that do not relate solely to historical or current facts, and can be identified by the use of words such as may,
will, expect, project, estimate, anticipate, plan, believe, potential, should, continue or the negative versions of those words or
words. These forward-looking statements are based upon our current plans or expectations and are subject to a number of uncertainties and risks
that could significantly affect current plans, anticipated actions and our future financial condition and results. These statements are not
guarantees of future performance, and we have no specific intention to update these statements. The uncertainties and risks include, but are not
limited to:

significant weather-related or other natural or human-made catastrophes and disasters;

the cyclical nature of the property and casualty reinsurance and insurance industries;

changes in market prices of our significant equity investments and changes in value of our debt securities portfolio;

adverse loss development for events insured by our reinsurance and insurance operating units in either the current year or prior years;

the long-tail and potentially volatile nature of certain casualty lines of business written by our reinsurance and insurance operating
units;

the cost and availability of reinsurance;

exposure to terrorist acts and acts of war;

the willingness and ability of our reinsurance and insurance operating units reinsurers to pay reinsurance recoverables owed to our
reinsurance and insurance operating units;

changes in the ratings assigned to our reinsurance and insurance operating units;

claims development and the process of estimating reserves;

legal and regulatory changes, including the new federal financial regulatory reform of the insurance industry established by the
Dodd-Frank Wall Street Reform and Consumer Protection Act;

the uncertain nature of damage theories and loss amounts;
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increases in the levels of risk retention by our reinsurance and insurance operating units;

the loss of key personnel;

fluctuation in foreign currency exchange rates;

risks associated with our ability to successfully integrate the operations and employees of Transatlantic Holdings, Inc.; and

risks inherent in international operations.

Additional risks and uncertainties include general economic and political conditions, including the effects of a prolonged U.S. or global
economic downturn or recession; changes in costs; variations in political, economic or other factors; risks relating to conducting operations in a
competitive environment; effects of acquisition and disposition activities, inflation rates, or recessionary or expansive trends; changes in interest
rates; extended labor disruptions, civil unrest, or other external factors over which we have no control; and changes in our plans, strategies,
objectives, expectations, or intentions, which may happen at any time at our discretion. As a consequence, current plans, anticipated actions, and
future financial condition and results may differ from those expressed in any forward-looking statements made by us or on our behalf.

S-2
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You should consider these risks and those set forth in, or incorporated into, the Risk Factors section of this prospectus supplement, and those risk
factors incorporated by reference in this prospectus supplement from our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012,
and other information as provided under Where You Can Find More Information in the accompanying prospectus prior to investing in the Notes.

INCORPORATION BY REFERENCE

The Securities and Exchange Commission (the SEC ) allows us to incorporate by reference into this prospectus supplement the information in
other documents that we file with it, which means that we can disclose important information to you by referring you to those documents. The
information that we incorporate by reference is considered to be a part of this prospectus supplement and the accompanying prospectus.

Any reports that we file with the SEC after the date of this prospectus supplement and before the date that the offering of the Notes is terminated
will automatically update and, where applicable, supersede any information contained in this prospectus supplement or incorporated by
reference into this prospectus supplement or into the accompanying prospectus. This means that you must look at all of the SEC filings that we
incorporate by reference to determine if any of the statements in this prospectus supplement or in any documents previously incorporated by
reference into this prospectus supplement or into the accompanying prospectus have been modified or superseded. We specifically incorporate
by reference into this prospectus supplement the following documents filed with the SEC (other than, in each case, documents or information
deemed furnished and not filed in accordance with SEC rules, including pursuant to Item 2.02 or Item 7.01 of a Current Report on Form 8-K,
and no such information shall be deemed specifically incorporated by reference hereby or in any accompanying prospectus supplement):

Annual Report on Form 10-K for the year ended December 31, 2011;

Quarterly Report on Form 10-Q for the quarter ended March 31, 2012;

Current Reports on Form 8-K filed January 23, 2012, January 31, 2012, February 6, 2012, February 16, 2012, February 22,
2012, February 29, 2012, March 2, 2012, March 6, 2012, March 9, 2012 and May 2, 2012 and amended Current Reports on Form
8-K/A filed on February 28, 2012 and May 18, 2012; and

Any future filings that we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as
amended, after the date of this prospectus supplement until the termination of the offering of the Notes.

You may obtain a copy of any or all of the documents referred to above which may have been or may be incorporated by reference into this
prospectus supplement (excluding certain exhibits unless they are specifically incorporated by reference in any such documents) at no cost to
you by writing or telephoning us at the following address:

Alleghany Corporation
7 Times Square Tower
New York, NY 10036

Attention: Christopher K. Dalrymple
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(212) 752-1356
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THE OFFERING

This summary highlights information contained in this prospectus supplement, the accompanying prospectus and the documents incorporated
into each by reference. Because it is a summary, it does not contain all of the information that you should consider before investing in the Notes.
You should read the entire prospectus supplement, the accompanying prospectus and the documents incorporated by reference carefully,
including the sections entitled Risk Factors and Description of the Notes and the financial statements and related notes thereto included or
incorporated by reference in this prospectus supplement and the accompanying prospectus in their entirety before making an investment
decision.

Issuer Alleghany Corporation
Notes Offered % Senior Notes due 2022
Aggregate Principal Amount $
Maturity Date ,2022
Interest Rate % per annum
Interest Payment Dates Interest will be payable semi-annually in arrears on
and of each year, commencing ,2012.
Day Count Convention 30/360
Business Day Convention Following
Trustee The Bank of New York Mellon
Ranking The Notes will be unsecured and unsubordinated general

obligations of Alleghany and will rank on a parity with all existing
and future unsecured and unsubordinated senior debt of Alleghany
and senior in right of payment to all existing and future
subordinated debt of Alleghany. As of March 31, 2012, after giving
effect to this offering, we and our subsidiaries, in the aggregate,
would have had $ million of senior unsecured debt and no
senior secured debt outstanding.

Alleghany is a holding company and conducts its operations
principally through subsidiaries. The Notes will effectively rank
junior to any of Alleghany s secured indebtedness and to all existing
and future liabilities of our subsidiaries, including outstanding debt
securities of our subsidiary Transatlantic Holdings, Inc.

( Transatlantic ), and including trade payables of our subsidiaries and
amounts owed to holders of reinsurance contracts and insurance
policies issued by our reinsurance and insurance company
subsidiaries.

As of March 31, 2012, our subsidiary Transatlantic had $1,124.8
million of senior unsecured debt outstanding.

S-4
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Optional Redemption The Notes may be redeemed in whole or in part at any time and
from time to time, at our option, on a date fixed for redemption at a
redemption price equal to the greater of:

100% of the principal amount of the Notes then outstanding to be
redeemed; or

the sum of the present values of the remaining scheduled
payments of principal and interest on the Notes to be redeemed (not
including any portion of such payments of interest accrued to the
date of redemption) discounted to the date of redemption on a
semiannual basis (assuming a 360-day year consisting of twelve
30-day months) at the applicable treasury rate, calculated as of the
third business day preceding the date fixed for redemption,
plus basis points;

plus, in each case, accrued and unpaid interest on the principal
amount being redeemed to, but excluding, the redemption date.

Certain Covenants The indenture under which the Notes will be issued contains
covenants that impose conditions on Alleghany s ability to create
liens on any capital stock of Alleghany s restricted subsidiaries (as
defined in this prospectus supplement) or to engage in sales of the
capital stock of our restricted subsidiaries. See Description of the
Notes .

Events of Default Events of default generally include failure to pay principal or any
premium, failure to pay interest, failure to observe or perform any
other covenant or agreement in the Notes or indenture, certain
events of bankruptcy, insolvency, or reorganization, and certain
events of default under other instruments of Alleghany.

Use of Proceeds The net proceeds from the sale of the Notes will be approximately
$ million, after deducting the underwriting discounts and other
estimated expenses of the offering payable by us. We expect to use
the net proceeds from the sale of the Notes for general corporate
purposes, including, but not limited to, acquisitions, additions to
working capital, capital expenditures, investments, contributions of
capital to our subsidiaries and repayment of debt. See Use of
Proceeds in this prospectus supplement.

Denominations $2,000 and integral multiples of $1,000 in excess thereof.

S-5
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Clearance and Settlement

Listing

Further Issuances

Risk Factors

Governing Law
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The Notes will be cleared through The Depository Trust Company
( DTC ) and its participants, including Clearstream Luxembourg
Banking, société anonyme, and Euroclear Bank S.A./N.V.

The Notes are not, and are not expected to be, listed on any national
securities exchange nor included in any automated quotation
system. Currently there is no public market for the Notes.

Alleghany may create and issue further notes ranking equally and
ratably with the Notes offered by this prospectus supplement and
the accompanying prospectus in all respects, so that such further
notes will be consolidated and form a single series with the Notes
offered by this prospectus supplement and the accompanying
prospectus and will have the same terms as to status and
redemption; provided that such further notes are fungible for U.S
federal income tax purposes with such previously issued Notes.

You should consider carefully the information set forth in the
section entitled Risk Factors beginning on page S-12 of this
prospectus supplement and those risk factors incorporated by
reference in this prospectus supplement from our Quarterly Report
on Form 10-Q for the quarter ended March 31, 2012, and other
information as provided under Where You Can Find More
Information in the accompanying prospectus.

The Notes will be governed by the laws of the State of New York.
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RECENT DEVELOPMENTS

On March 6, 2012, Alleghany completed the acquisition of Transatlantic. Transatlantic, through its principal wholly-owned subsidiaries
Transatlantic Reinsurance Company, Trans Re Zurich Reinsurance Company Ltd. and Fair American Insurance and Reinsurance Company,
offers reinsurance capacity to reinsurance and insurance companies for a full range of property and casualty products, through brokers and on a
direct basis, in both the domestic and foreign markets. Please see our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012 for
additional information about our acquisition of Transatlantic; also see our Current Report on Form 8-K/A filed on May 18, 2012 which presents
certain audited historical consolidated financial statements of Transatlantic, and certain unaudited pro forma condensed consolidated financial
information combining the historical accounts of Alleghany and Transatlantic as of and for the year ended December 31, 2011.

USE OF PROCEEDS

The net proceeds from the sale of the Notes will be approximately $ million, after deducting the underwriting discounts and other estimated
expenses of the offering payable by us. We expect to use the net proceeds from the sale of the Notes for general corporate purposes, including,
but not limited to, acquisitions, additions to working capital, capital expenditures, investments, contributions of capital to our subsidiaries and
repayment of debt. Pending any specific application, the net proceeds of the sale of the Notes may initially be temporarily invested in short-term
marketable securities.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the years ended December 31, 2011, 2010, 2009, 2008 and 2007, and for
the three months ended March 31, 2012.

Three Months Fiscal Year Ended December 31,
Ended
March 31,
2012 2011 2010 2009 2008 2007
Ratio of Earnings to Fixed Charges 60.4x 10.1x 26.7x 100.2x 16.4x 102.1x

For purposes of calculating these ratios, Earnings consists of (x) earnings from continuing operations, before income taxes, (y) fixed charges,
and (z) amortization of any capitalized interest, and Fixed Charges consists of (x) interest expensed and capitalized, (y) amortized premiums,
discounts and capitalized expenses related to indebtedness, and (z) an estimate of the interest within rental expense.

S-7
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CAPITALIZATION

The following table sets forth our cash and investments and our capitalization as of March 31, 2012 on an actual basis and as adjusted to reflect
the issuance of the Notes being offered hereby assuming net proceeds of approximately $ million, after deducting assumed underwriting
discounts and other expenses of the offering payable by us. This presentation should be read in conjunction with our unaudited consolidated
financial statements and related notes included in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012, which is
incorporated herein by reference.

As of March 31, 2012
Actual As Adjusted
(In millions, except for share
and per share amounts)

Cash and investments $18,034.7 $
Senior Notes $ 1,423.9 $ 1,423.9
Notes offered hereby n/a $
Total liabilities $15,592.1 $

Stockholders equity

Common stock (shares authorized: 22,000,000; issued and outstanding 17,478,746) $ 17.5 $ 17.5
Contributed capital 3,626.1 3,626.1
Accumulated other comprehensive income 152.4 152.4
Treasury stock, at cost (550,082 shares) (162.6) (162.6)
Retained earnings 2,549.7 2,549.7
Total stockholders equity $ 6,183.1 $ 6,183.1
Total capitalization” $21,775.2 $

Book value per share of common stock $ 36524 $ 365.24

(1)  Total capitalization is comprised of stockholders equity and total liabilities.

S-8
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL AND OTHER DATA

The following table sets forth certain selected financial data of the Company as of and for the three months ended March 31, 2012 and 2011 and
as of and for each of the five years ended December 31, 2011, 2010, 2009, 2008 and 2007. The data for the Company as of March 31, 2012 and
for the three months ended March 31, 2012 and 2011 were derived from the Company s unaudited consolidated financial statements. The data for
the Company as of and for each of the five years ended December 31, 2011, 2010, 2009, 2008 and 2007 were derived from the Company s
audited consolidated financial statements. You should read the selected financial data in conjunction with the Company s unaudited consolidated
financial statements as of March 31, 2012 and for the three months ended March 31, 2012 and 2011 and the related Management s Discussion
and Analysis of Financial Condition and Results of Operations in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012,
which is incorporated herein by reference, as well as the Company s audited consolidated financial statements as of and for each of the five years
ended December 31, 2011, 2010, 2009, 2008 and 2007 and the related Management s Discussion and Analysis of Financial Condition and
Results of Operations in our Annual Report on Form 10-K for the year ended December 31, 2011, which is also incorporated herein by
reference.

The consolidated financial statements as of and for the three months ended March 31, 2012 and 2011 are unaudited and include adjustments
management considers necessary for a fair presentation under generally accepted accounting principles. The results of operations for any interim
period are not necessarily indicative of results for the full year.

Alleghany Corporation and Subsidiaries®?®

Three Months Ended
March 31, Years Ended December 31,
20123 2011 2011 2010 2009 2008 2007
(in millions, except for per share and share amounts)
Operating Data
Revenues from continuing
operations $ 1,048.9 $ 248.1 $ 981.8 $ 985.4 $ 11,1844 $ 989.1 $ 1,228.6
Earnings from continuing
operations $ 560.1 $ 71.3 $ 143.3 $ 198.5 $ 271.0 $ 40.6 $ 287.6
Earnings from discontinued
operations 107.4 11.5
Net earnings $ 560.1 $ 71.3 $ 143.3 $ 198.5 $ 271.0 $ 148.0 $ 299.1
Basic earnings per share of
common stock:
Continuing operations $ 5117  $ 799 $ 1626  $ 2185  $ 2925  $ 265 $ 30.66
Discontinued operations 12.18 1.30
Net earnings $ 51.17 $ 7.99 $ 16.26 $ 21.85 $ 29.25 $ 14.83 $ 31.96
Average number of shares
of common stock 10,945,269 8,928,807 8,807,487 9,081,535 9,055,920 8,822,449 8,818,589

S-9
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As of As of December 31,

March 31,

2012 2011 2010 2009 2008 2007
Balance Sheet
Total assets $21,775.2 $6,478.1 $6,431.7 $6,192.8 $6,181.8 $6,942.1
Debt $ 1,4239 $ 299.0 $ 298.9 $ $ $
Common stockholders equity $ 6,183.1 $2,925.7 $2,908.9 $2,717.5 $2,347.3 $2,484.8

Common stockholders equity per share of common stoc® $ 36524 §$ 342.12 §$ 32531 $ 29479  $ 26737 $ 281.36

ey

(@)

3

(C))

Results for the three month period ended March 31, 2012 and as of March 31, 2012 include the results of Transatlantic from

the March 6, 2012 acquisition date ( Acquisition Date ) to March 31, 2012 and as of March 31, 2012, but results of Transatlantic
are not included in any prior periods, except with respect to the Supplemental Pro Forma Financial Information presented
below.

We acquired Pacific Compensation Corporation in July 2007. Discontinued operations for the years ended December 31, 2008
and 2007 include the operations of Darwin Professional Underwriters, Inc., net of minority interest and the gain on disposition
in October 2008.

Basic earnings per share of common stock from continuing operations for the three month period ended March 31, 2012

reflects a gain on bargain purchase of $494.9 million resulting from the Transatlantic acquisition. See Supplemental Pro Forma
Information for certain pro forma information regarding results for the three month period ended March 31, 2012 and 2011 in
this prospectus supplement.

Amounts have been adjusted for common stock dividends paid through December 31, 2011. No stock dividends have been paid
in 2012.

S-10
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SUPPLEMENTAL PRO FORMA INFORMATION

Transatlantic s results have been included in Alleghany s consolidated financial statements from the Acquisition Date to March 31, 2012. The
following pro forma financial information for the three months ended March 31, 2012 and 2011 is presented for informational purposes only and
is not necessarily indicative of the results that would have occurred had the acquisition been consummated at the beginning of each period
presented, nor is it necessarily indicative of future results. Significant assumptions used to determine pro forma results include amortization of
intangible assets related to the acquisition and assumes Alleghany s acquisition of Transatlantic occurred on January 1 of each of the respective
periods. Due diligence, legal, investment banking and other merger-related costs incurred by Alleghany, and gain on bargain purchase that are
included in Alleghany s financial statements have not been included in the unaudited pro forma consolidated information. The table presents
unaudited pro forma consolidated information for the three months ended March 31, 2012 and 2011 (in millions, except per share data):

Pro Forma
Three Months Ended
March 31,
2012 2011
Total revenues" $1,339.0 $1,360.0
Net earnings (losses)"?® 152.3 (128.8)
Basic earnings per share $ 9.00 $ (745

(1)  Among other adjustments, reflects adjustments to amortization expense on Transatlantic s debt securities resulting from the
adjustment of amortized cost to their Acquisition Date fair value. Such adjustment reduced the net investment income of
Transatlantic.

(2)  Among other adjustments, reflects adjustments to amortization expense on Transatlantic s outstanding senior debt securities
resulting from the adjustment to their Acquisition Date fair value. Such adjustment reduced the interest expense of
Transatlantic. Also reflects adjustments to other operating expense resulting from the amortization expense associated with
intangible assets arising from the acquisition. Such adjustments increased other operating expense of Transatlantic.

The reduction in pro forma revenues in the first quarter of 2012 compared with the first quarter of 2011 reflects a reduction of Transatlantic s
revenues primarily due to lower net premiums earned and lower net investment income, partially offset by an increase in revenues for Alleghany
primarily due to higher net realized capital gains and an increase in net premiums earned.

Pro forma net earnings were $152.3 million in the first quarter of 2012, compared with net losses of $128.8 million in the first quarter of 2011
primarily reflecting severe international catastrophe losses incurred by Transatlantic in the first three months of 2011, as well as higher net
realized capital gains recorded by Alleghany in the first three months of 2012.

The pro forma results include Transatlantic s pre-tax catastrophe losses, net of reinsurance and reinstatement premiums, of $53.7 million in the
first quarter of 2012, compared with $545.4 million of pre-tax catastrophe losses in the first quarter of 201 1. In addition, Transatlantic recorded
pre-tax losses and loss adjustment expense of $15.8 million in the first quarter of 2012 related to the capsizing of the luxury liner, Costa
Concordia, off the coast of Italy. The catastrophe losses included in the first quarter of 2012 relate to events that occurred in 2011. All such
losses were incurred by Transatlantic prior to the Acquisition Date and are not included in Alleghany s net earnings determined in accordance
with generally accepted accounting principles for the three month period ending March 31, 2012.
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RISK FACTORS

Investing in the Notes involves risks. You should carefully consider the specific risk factors set forth below, as well as the risk factors described
in Risk Factors in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012, which is incorporated by reference in this
prospectus supplement, before deciding to invest in the Notes. You should also consider the other information contained or incorporated by
reference in this prospectus supplement and the accompanying prospectus before deciding to invest in the Notes. This prospectus supplement
and the accompanying prospectus contain or incorporate statements that constitute forward-looking statements regarding, among other matters,
our intent, belief or current expectations about our business. These forward-looking statements are subject to risks, uncertainties and
assumptions.

Risks Relating to the Notes

We are a holding company and we may in the future depend upon the ability of our subsidiaries to pay dividends to us in order to service our
indebtedness.

We conduct our operations principally through subsidiaries. As of May 31, 2012, we held combined total marketable securities and cash of
approximately $390 million at the parent level (Alleghany Corporation) plus our first-tier non-regulated insurance holding company subsidiary
Alleghany Insurance Holdings LLC, or AIHL, and AIHL s non-regulated insurance holding company subsidiary Transatlantic. However, we may
in the future rely upon dividends and other permitted distributions from our insurance and reinsurance company subsidiaries as an important
source of funds to meet our ongoing cash requirements, including our existing, and any future, debt service payments, and other expenses. Our
insurance company subsidiaries are subject to significant regulatory restrictions limiting their ability to declare and pay dividends. See

Management s Discussion and Analysis of Financial Condition and Results of Operations Financial Condition Parent Level Dividends from
Subsidiaries in our Annual Report on Form 10-K for the year ended December 31, 2011 for a discussion of the applicable restrictions. The
payment of dividends by our reinsurance company subsidiaries is also restricted by insurance regulations. For example, under New York
insurance law, Transatlantic s subsidiaries Transatlantic Reinsurance Company and Fair American Insurance and Reinsurance Company may pay
dividends only out of their statutory earned surplus. In addition, until March 2014, Transatlantic s operating subsidiaries are prohibited from
paying a dividend to Transatlantic in excess of $200 million in any given 12 month period without the approval of the New York State
Department of Financial Services. The inability of our insurance and reinsurance company subsidiaries to pay dividends in an amount sufficient
to enable us to meet our cash requirements at the parent level (Alleghany Corporation) level could have an adverse effect on our operations and
ability to meet our debt service obligations.

Your right to receive payments under the Notes is unsecured and will be effectively subordinated to all of our secured indebtedness, if any,
and to the indebtedness and other liabilities of our subsidiaries.

The Notes are unsecured and therefore will be effectively subordinated to any secured debt we may incur to the extent of the assets securing
such debt. In the event of a liquidation, dissolution, reorganization, bankruptcy or similar proceeding involving us, the assets which serve as
collateral for any secured debt will be available to satisfy the obligations under the secured debt before any payments are made on the Notes.
The terms of the indenture governing the Notes do not contain any restrictions or limitations on our ability to incur additional secured or
unsecured debt.

In addition, the Notes are effectively subordinated to the liabilities of our subsidiaries, including the $1,124.8 million of senior unsecured debt
outstanding at our subsidiary Transatlantic. Our subsidiaries are separate and distinct legal entities and have no obligation to pay any amounts
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due on the Notes, whether by dividends, distributions, loans or other payments. In the event of a liquidation, dissolution, reorganization,
bankruptcy or any similar proceeding, the assets of our subsidiaries will be available to pay obligations on the Notes only after creditors of our
subsidiaries, including holders of the debt securities of any of our subsidiaries (including the debt securities of our subsidiary Transatlantic),
holders of trade payables of all our subsidiaries,

Table of Contents 19



Edgar Filing: ALLEGHANY CORP /DE - Form 424B2

Table of Conten

and holders of reinsurance contracts and insurance policies issued by our reinsurance and insurance company subsidiaries, have been paid first.

In such a case, as a result of the application of the subsidiaries assets to satisfy claims of creditors, including holders of reinsurance contracts and
insurance policies, the value of the stock of the subsidiaries would be diminished and perhaps rendered worthless. Accordingly, there may not be
sufficient funds remaining to pay amounts due on all or any of the Notes.

Our failure to comply with restrictive covenants contained in the indenture governing the Notes or any other indebtedness, including
indebtedness under our existing senior unsecured debt, our revolving credit facility and any future indebtedness, could trigger prepayment
obligations, which could adversely affect our business, financial condition and results of operations.

The indenture governing the Notes contains covenants that impose restrictions on us with respect to, among other things, the incurrence of liens
on the capital stock of certain of our subsidiaries. The indenture governing the Notes requires us to file with the trustee copies of our annual,
quarterly and current reports which we are required to file with the SEC, and our existing senior unsecured debt and our credit facility both
require us to comply with certain covenants. Our failure to comply with any of such covenants could result in an event of default under the
indenture relating to the Notes, under our existing senior unsecured debt, under our credit facility or under any other debt agreement we may
enter into in the future, which could, if not cured or waived, result in us being required to repay the Notes, the indebtedness under our existing
senior unsecured debt, the indebtedness under our credit facility or any other future indebtedness. As a result, our business, financial condition
and results of operations could be adversely affected.

To service our debt, we will require a significant amount of cash, which may not be available to us.

Our ability to make payments on, or repay or refinance, our debt, including the Notes, will depend largely upon our future operating
performance, including the operating performance of our subsidiaries. Our future performance, to a certain extent, is subject to general
economic, financial, competitive, legislative, regulatory and other factors that are beyond our control. In addition, our ability to borrow funds in
the future will depend on the satisfaction of the covenants in the indenture governing these Notes, in our existing senior unsecured debt, our
credit facility and in other debt agreements we may enter into in the future. We may need to maintain certain financial ratios. We cannot assure
you that our business, including the operating performance of our subsidiaries, will generate sufficient cash flow from operations or that future
borrowings will be available to us under our credit facility or from other sources in an amount sufficient to enable us to pay our debt, including
the Notes, or to fund our other liquidity needs.

If an active market for the Notes fails to develop or is not sustained, the trading price and liquidity of the Notes could be materially adversely
affected.

The Notes are new securities for which there is currently no market. We do not intend to apply for listing of the Notes on any securities
exchange or automated quotation system. Although the underwriters have advised us that they currently intend to make a market in the Notes
after the completion of the offering, the underwriters are not obligated to do so, and any such market making activities may be discontinued at
any time without notice. In addition, such market making activities will be subject to limits imposed by the Securities Act of 1933, as amended,
and the Securities Exchange Act of 1934, as amended. We do not know if any market for the Notes will develop, or that any such market will
provide liquidity for holders of the Notes. If a market for the Notes were to develop, the Notes could trade at prices that may be higher or lower
than their initial offering price depending upon many factors, including prevailing interest rates, our operating results and the market for similar
securities. If an active market for the Notes fails to develop or be sustained, the trading price and liquidity of the Notes could be materially
adversely affected.
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If a trading market does develop, changes in our credit ratings or the debt markets could adversely affect the market price of the Notes.

The market price for the Notes depends on many factors, including:

our credit ratings with major credit rating agencies;

the prevailing interest rates being paid by other companies similar to us;

our financial condition, financial performance and future prospects; and

the overall condition of the financial markets.

The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in the future. Such
fluctuations could have an adverse effect on the price of the Notes.

In addition, credit rating agencies continually review their ratings for the companies that they follow, including us. The credit rating agencies
also evaluate the insurance industry as a whole and may change their credit rating for us based on their overall view of our industry. A negative
change in our rating could have an adverse effect on the price of the Notes.

Changes in tax laws, Treasury and other regulations promulgated thereunder, or interpretations of such laws or regulations could increase
our corporate taxes.

Changes in tax laws, Treasury and other regulations promulgated thereunder, or interpretations of such laws or regulations could increase our
corporate taxes. We cannot predict whether any tax legislation impacting corporate taxes will be enacted, what the specific terms of any such
legislation will be or whether, if at all, any legislation would have a material adverse effect on our financial condition and results of operations.

We may choose to redeem some or all of the Notes when prevailing interest rates are relatively low.

We may choose to redeem some or all of the Notes from time to time, especially when prevailing interest rates are lower than the rate borne by
the Notes. If prevailing rates are lower at the time of redemption, you would not be able to reinvest the redemption proceeds in a comparable
security at an effective interest rate as high as the interest rate on the Notes being redeemed. Our redemption right also may adversely impact
your ability to sell your Notes as the optional redemption date or period approaches.
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Our credit ratings may not reflect all risks of an investment in the Notes and there is no protection in the indenture for holders of the Notes
in the event of a ratings downgrade.

Our credit ratings are an assessment of our ability to pay our obligations. Credit ratings are not a recommendation to buy, sell or hold any
security, and may be revised or withdrawn at any time by the issuing organization in its sole discretion. Consequently, real or anticipated
changes in our credit ratings will generally affect the market value of our Notes. Our credit ratings, however, may not reflect the potential impact
of risks related to the structures of the Notes or market or other factors discussed in this prospectus supplement on the value of the Notes.
Neither we nor any underwriter undertakes any obligation to maintain the ratings or to advise holders of Notes of any change in ratings and there
is no requirement in the indenture to maintain the rating. Each agency s rating should be evaluated independently of any other agency s rating.

The indenture does not limit the amount of indebtedness that we or our subsidiaries may incur or our ability to enter into a change of control
transaction nor require us to comply with any financial covenants.

Neither we nor any of our subsidiaries are restricted from incurring additional debt or other liabilities, including additional senior debt, under the
indenture. As of March 31, 2012, we had $299.1 million in senior unsecured debt outstanding at the parent level and an additional $100 million
of borrowings available under our
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revolving credit facility. As of March 31, 2012, no borrowings were outstanding under our revolving credit facility. In addition, as of March 31,
2012, our subsidiary Transatlantic had $1,124.8 million senior unsecured debt outstanding. If we incur additional debt or liabilities, our ability to
pay our obligations on the Notes could be adversely affected. We expect that we will from time to time incur additional debt and other liabilities.
In addition, we are not restricted from paying dividends on or issuing or repurchasing our securities under the indenture. Furthermore, the
indenture will not contain any provisions restricting our or any of our subsidiaries ability to sell assets (other than certain restrictions on our
ability to consolidate, merge or sell all or substantially all of our assets and our ability to sell the stock of certain subsidiaries), to enter into
transactions with affiliates, to create liens (other than certain limitations on creating liens on the stock of certain subsidiaries) or enter into sale
and leaseback transactions, or to create restrictions on the payment of dividends or other amounts to us from our subsidiaries. Additionally, the
indenture will not require us to offer to purchase the Notes in connection with a change of control or require that we or our subsidiaries adhere to
any financial tests or ratios or specified levels of net worth. There are no financial covenants in the indenture. You are not protected under the
indenture in the event of a highly leveraged transaction, reorganization, change of control, restructuring, merger or similar transaction that may
adversely affect you, except to the limited extent described in this prospectus supplement under Description of the Notes.
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DESCRIPTION OF THE NOTES

We will issue the Notes under an indenture dated September 20, 2010, as supplemented by a supplemental indenture dated , 2012,

between us and The Bank of New York Mellon, as trustee, referred to in this prospectus supplement and in the accompanying prospectus as the
senior indenture. The senior indenture contains the full legal text of the matters described in this section. This section summarizes material terms

of the senior indenture, where applicable, and the Notes. It does not, however, describe every aspect of the senior indenture and the Notes. For

example, in this section, we use terms that have been given special meaning in the senior indenture, but we describe the meaning for only the

more important of those terms. We have included the form of the senior indenture as an exhibit to the registration statement, and you should read

the senior indenture for provisions that may be important to you.

The following description of the particular terms of the Notes offered in this prospectus supplement, referred to in the accompanying prospectus
as senior debt securities, supplements and, to the extent they are inconsistent with each other, replaces the description of the general terms and
provisions of the senior debt securities set forth in the accompanying prospectus.

General
The Notes will be limited to $ aggregate principal amount, subject to increase as discussed below. We will issue the Notes in registered
form of $2,000 and integral multiples of $1,000 in excess thereof. The Notes will mature on , 2022. Payment of principal of, and

interest on, the Notes will be made in U.S. dollars.

Interest on the Notes accrues at arate of % per annum from the date of original issuance (or, if later, from the most recent date to which
interest on the Notes has been paid or made available for payment) until the principal of the Notes is paid or made available for payment,

payable semi-annually on and of each year or, if such day is not a business day, on the next succeeding business day,
commencing on , 2012. We will make each interest payment in cash to the holders of record of the Notes at the close of business on
each and immediately preceding the interest payment date, whether or not such day is a business day. Interest will be computed

on the basis of a 360-day year comprised of twelve 30-day months.

Further Issuances

We may, from time to time, without notice to or the consent of the holders of the Notes, increase the principal amount of this series of Notes
under the senior indenture (in excess of $ in aggregate principal amount) and issue such increased principal amount (or any portion thereof),
in which case any additional notes so issued will have the same form and terms (other than the date of issuance, the issue price and, under certain
circumstances, the initial date from which interest thereon will begin to accrue), and will carry the same right to receive accrued and unpaid
interest, as the Notes previously issued, and such additional notes will form a single series with the Notes; provided that such additional notes
shall be fungible for U.S. federal income tax purposes with the previously issued Notes.

We may not reissue a Note that has matured or been redeemed or otherwise cancelled.
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The Notes will be payable both as to principal and interest on presentation, if in certificated form, at the offices or agencies we maintain for such
purpose or, at our option, payment of interest may be made by check mailed or delivered to the holders of the Notes at their respective addresses
set forth in the register of holders of Notes or by wire transfer of immediately available funds to an account previously specified in writing by
the holder to us and the trustee. Payments to The Depository Trust Company, New York, New York, which we refer to as DTC, will be made by
wire transfer of immediately available funds to the account of DTC or its nominee.

All moneys we pay to a paying agent of the trustee for the payment of principal of, or any premium, interest or additional amounts on, a Note
which remains unclaimed at the end of three years will be repaid to us, and the holder of the Note may then look only to us for payment. The
trustee will act as paying agent for the Notes.
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Ranking

The Notes will be unsecured and unsubordinated indebtedness of ours and will rank on a parity with our other unsecured and unsubordinated
indebtedness. As of March 31, 2012, we had at the parent level $299.1 million in senior unsecured debt outstanding and an additional

$100 million available under our revolving credit facility. As of March 31, 2012, no borrowings were outstanding under our revolving credit
facility. The senior indenture does not contain any covenant or provision that affords holders of the Notes protection in the event that we enter
into a highly leveraged transaction in which we borrow a substantial amount of the monetary requirements for such transaction. These same
holders would not have any right to require us to repurchase the Notes, in the event that the credit rating of the Notes declined as a result of our
involvement in a takeover, recapitalization, similar restructuring or otherwise.

The Notes will not be obligations of any of our subsidiaries. As of March 31, 2012, our subsidiary Transatlantic had $1,124.8 million of senior
unsecured debt outstanding. The senior indenture does not limit the ability of our subsidiaries to incur debt in the future. Our right to participate
in the assets of any subsidiary (and thus the ability of holders of the Notes to benefit indirectly from such assets) is generally subject to the prior
claims of creditors of that subsidiary, including debt securities of any of our subsidiaries (including the debt securities of our subsidiary
Transatlantic), trade payables of any of our subsidiaries, and amounts owed to holders of reinsurance contracts and insurance policies issued by
our reinsurance and insurance company subsidiaries, except to the extent that we are recognized as a creditor of any such subsidiary, in which
case our claims would still be subject to any security interest of other creditors of such subsidiary. Accordingly, the Notes will be structurally
subordinated to creditors of our subsidiaries with respect to the assets of the subsidiaries against which such creditors have a more direct claim.
In addition, our reinsurance and insurance company subsidiaries are subject to laws that restrict dividend payments or authorize regulatory
bodies to block or reduce the flow of funds from those subsidiaries to us and, until March 2014, Transatlatic s operating subsidiaries are
prohibited from paying a dividend to Transatlatic in excess of $200 million in any given 12 month period without approval of the New York
State Department of Financial Services. Restrictions or regulatory action prohibiting or limiting the payment of dividends by our reinsurance and
insurance subsidiaries could impede access to funds that we need to make payments on our obligations, including the Notes.

The Notes will not be secured by any of our assets. The Notes do not restrict us or our subsidiaries from incurring additional secured or
unsecured debt. As of March 31, 2012, we had no secured debt outstanding; however, our revolving credit facility provides for borrowings of up
to $100 million, of which $50 million would be on a secured basis. Holders of secured debt would have claims on the assets securing such
indebtedness prior to the holders of the Notes. No borrowings (secured or unsecured) were outstanding under our revolving credit facility as of
the date of this prospectus supplement.

Redemption of Notes at Our Option

The Notes may be redeemed in whole or in part in integral multiples of $1,000 at any time and from time to time, at our option, on a date fixed
for redemption, at a redemption price equal to the greater of:

100% of the principal amount of the Notes then outstanding to be redeemed; or

the sum of the present values of the remaining scheduled payments of principal and interest on the Notes to be redeemed (not
including any portion of such payments of interest accrued to the date of redemption) discounted to the date of redemption on a
semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the applicable treasury rate, calculated as of the
third business day preceding the date fixed for redemption, plus  basis points,
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For purposes of calculating the redemption price with respect to any redemption date, the following terms have the following meanings:

treasury rate means, with respect to any redemption date, (i) the yield, under the heading which represents the average for the week immediately
preceding the date of calculation, appearing in the most recently published statistical release designated H.15(519) or any successor publication
which is published weekly by the Board of Governors of the Federal Reserve System and which establishes yields on actively traded
U.S. Treasury securities adjusted to constant maturity under the caption Treasury Constant Maturities, for the maturity corresponding to the
comparable treasury issue (if no maturity is within three months before or after the remaining life (as defined below), yields for the two
published maturities most closely corresponding to the comparable treasury issue will be determined and the treasury rate will be interpolated or
extrapolated from such yields on a straight line basis, rounding to the nearest month); or (ii) if such release (or any successor release) is not
published during the week immediately preceding the date of calculation or does not contain such yields, the rate per annum equal to the
semiannual equivalent yield to maturity of the comparable treasury issue, calculated using a price for the comparable treasury issue (expressed
as a percentage of its principal amount) equal to the comparable treasury price for such redemption date;

comparable treasury issue means the U.S. Treasury security selected by the independent investment banker as having a maturity comparable to
the remaining term ( remaining life ) of the Notes to be redeemed that would be utilized, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining life;

comparable treasury price means with respect to any redemption date (1) the average of four reference treasury dealer quotations for such
redemption date, after excluding the highest and lowest reference treasury dealer quotations, or (2) if the reference treasury dealer obtains fewer
than four such reference treasury dealer quotations, the average of all such quotations;

independent investment banker means Morgan Stanley & Co. LLC, U.S. Bancorp Investments, Inc. or Wells Fargo Securities, LLC, as specified
by us, or, if these firms are unwilling or unable to select the comparable treasury issue, an independent investment banking institution of national
standing appointed by us;

reference treasury dealer means (1) Morgan Stanley & Co. LLC and a primary U.S. government securities dealer in New York City (a primary
treasury dealer ) selected by each of (A) U.S. Bancorp Investments, Inc. and (B) Wells Fargo Securities, LLC, and their respective successors,
provided, however, that if any of the foregoing shall cease to be a primary treasury dealer, we will substitute therefor another primary treasury
dealer and (2) one other primary treasury dealer selected by us; and

reference treasury dealer quotations means, with respect to each reference treasury dealer and any redemption date, the average of the bid and
asked prices for the comparable treasury issue (expressed in each case as a percentage of its principal amount) quoted in writing to the trustee by
such reference treasury dealer at 5:00 p.m., New York City time, on the third business day preceding such redemption date.

We will mail a notice of redemption to each holder of Notes to be redeemed by first-class mail at least 30 and not more than 60 days prior to the
date fixed for redemption. Unless we default on payment of the redemption price and accrued interest, interest will cease to accrue on the Notes
or portions thereof called for redemption. If fewer than all of the Notes are to be redeemed, the trustee will select, not more than 60 days prior to
the redemption date, the particular Notes or portions thereof for redemption from the outstanding Notes not previously called for redemption by
such method as the trustee deems fair and appropriate.
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Events of Default and Remedies

With respect to the Notes, each of the following events is defined as an event of default :

default in payment of the principal amount or redemption price with respect to any Note when it becomes due and payable;

default in payment of any accrued and unpaid interest (or any additional amounts) with respect to any Note which default continues
for 30 days;

certain events of bankruptcy, insolvency or reorganization;

default by us in the performance, or breach, of any other covenant or warranty in the Notes or the senior indenture (other than a
default in the performance or breach of a covenant or warranty that has expressly been included in the senior indenture solely for the
benefit of securities other than the Notes) that continues for 60 days after written notice to us by the trustee or to us and the trustee by
the holders of not less than 25% in aggregate principal amount of the outstanding securities of all series issued under the senior
indenture affected thereby; or

any event of default shall occur under any mortgage, senior indenture or other instrument of Alleghany Corporation and shall result
in indebtedness for borrowed money in an aggregate principal amount exceeding $70 million becoming due and payable prior to the
date upon which it is otherwise due and payable, if such acceleration is not rescinded or annulled within 30 days after written notice
provided in accordance with the senior indenture (the cross acceleration provision ).

An event of default for a particular series of debt securities we issue does not necessarily constitute an event of default for any other series of
debt securities we issue. The trustee may withhold notice to the holders of Notes of any default (except in the payment of principal or interest) if
the trustee considers withholding of notice to be in the best interest of the holders. If an event of default occurs, either the trustee or the holders
of at least 25% of the principal amount of the outstanding Notes (or, in the case of an event of default described in the fourth bullet of the
immediately preceding paragraph, the outstanding securities of all series issued under the senior indenture and affected by such event of default)
may declare the principal amount of the Notes plus the accrued interest on the outstanding Notes to be due and payable immediately. If this
happens, subject to certain conditions, the holders of a majority of the principal amount of the outstanding Notes or of all series, as the case may
be can void the declaration with respect to the Notes. These conditions include the requirements that we have paid or deposited with the trustee a
sum sufficient to pay all overdue principal and interest (including any interest on overdue installments of interest) payments on the Notes and all
amounts due to the trustee and that all other events of default, if any, have been cured or waived. If an event of default occurs due to certain
events of bankruptcy, insolvency or reorganization, the principal amount of the outstanding Notes plus the accrued interest on the outstanding
Notes will become immediately due and payable without any declaration or other act on the part of either the trustee or any holder.

If an event of default occurs, the trustee shall exercise those of its rights and powers under the senior indenture, and use the same degree of care
and skill in doing so, that a prudent person would use in that situation in conducting his or her own affairs.

Depending on the terms of our indebtedness, an event of default under the senior indenture may cause a cross default on our other indebtedness.
The trustee is not obligated to exercise any of its rights or powers under the senior indenture at the request, order or direction of any holder or
group of holders unless the holders offer the trustee indemnity satisfactory to it. If the holders provide indemnification satisfactory to the trustee
and certain conditions are met, the holders of a majority of the principal amount of any series of debt securities may direct the time, method and
place of conducting any proceeding for any remedy available to the trustee, or exercising any power conferred upon the trustee, for such series
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of debt securities. The holders of a majority of the principal amount outstanding of any series or all series of debt securities, as applicable, may
waive any past default under the senior indenture on behalf of all holders of such series or all series, respectively, except in the case of a
payment of principal or interest default or a default in respect of a covenant or provision an amendment of which will require the consent of the
holder of each outstanding securities affected. We are required to provide to the trustee an annual statement reflecting the performance of our
obligations under the senior indenture and specifying any default, if applicable.
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The right of a holder to institute a proceeding with respect to the senior indenture is subject to certain conditions precedent, including notice and
indemnity to the trustee. However, the holder has an absolute right to the receipt of principal of, premium, if any, and interest on the debt
securities of any series on the respective stated maturities, as defined in the senior indenture, and to institute suit for the enforcement of these
rights.

Book-entry owners of the Notes should consult their banks or brokers for information on how to give notice or direction to or make a request of
the trustee and how to declare or void an acceleration of the stated maturity of the Notes.

Covenants

Under the senior indenture, we will:

pay the principal, interest and any premium on the Notes when due;

maintain a place of payment;

deliver a report to the trustee at the end of each fiscal year reviewing our obligations under the senior indenture; and

deposit sufficient funds with any paying agent on or before the due date for any principal, interest or any premium on the Notes.

Limitation on Liens; Disposition of Voting Stock

In addition, so long as any Notes are outstanding, neither we nor any of our restricted subsidiaries may use any voting stock of a restricted
subsidiary as security for any of our debt or other obligations unless all of the Notes are secured to the same extent as and for so long as that debt
or other obligation is so secured. This restriction does not apply to liens existing at the time a corporation becomes our restricted subsidiary or
any renewal or extension of any such existing lien and does not apply to shares of subsidiaries that are not restricted subsidiaries.

To qualify as our subsidiary, as defined in the senior indenture, we must control, either directly or indirectly, more than 50% of the outstanding
shares of voting stock of the corporation. The senior indenture defines voting stock as any class or classes of stock that ordinarily has voting
power for the election of directors, whether at all times or only so long as no senior class of stock has such voting power by reason of any
contingency.

Our restricted subsidiaries include any present or future subsidiary of Alleghany Corporation, the consolidated total assets of which constitute at
least 15% of our total consolidated assets, and any successor to any such subsidiary.
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Except in a transaction otherwise governed by the senior indenture, neither we nor any of our restricted subsidiaries may issue, sell, assign,
transfer or otherwise dispose of any of the voting stock of a restricted subsidiary so long as any Note remains outstanding. However, exceptions
to this restriction include situations where:

any issuance, sale, assignment, transfer or other disposition is made in compliance with the order of a court or regulatory authority,
unless the order was requested by us or one of our restricted subsidiaries;

any of the voting stock of a restricted subsidiary owned by us or by a restricted subsidiary is sold for cash or other property having a
fair market value that is at least equal to the fair market value of the disposed stock, as determined in good faith by our board of
directors; or

the issuance, sale, assignment, transfer or other disposition is made to us or another restricted subsidiary.
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The transfer of assets from a restricted subsidiary to any other person, including us or another of our subsidiaries, is not prohibited under the
senior indenture.

We may omit to comply with our agreements described under this subsection entitled  Limitation on Liens; Disposition of Voting Stock if the
holders of a majority in principal amount of the outstanding Notes either waive our compliance in such instance or generally waive compliance
with such agreements.

The senior indenture does not contain any provisions that will restrict us from incurring, assuming or becoming liable with respect to any
indebtedness or other obligations, whether secured or unsecured, or from paying dividends or making other distributions on our capital stock or
purchasing or redeeming our capital stock. The senior indenture does not contain any financial ratios or specified levels of net worth or liquidity
to which we must adhere. In addition, the senior indenture does not contain any provision that would require that we repurchase or redeem or
otherwise modify the terms of any of the Notes upon a change in control or other events involving us which may adversely affect the
creditworthiness of the Notes.

We are not required pursuant to the senior indenture to repurchase the Notes, in whole or in part, with the proceeds of any sale, transfer or other
disposition of any shares of capital stock of any restricted subsidiary (or of any subsidiary having any direct or indirect control of any restricted
subsidiary). Further, the senior indenture does not provide for any restrictions on our use of such proceeds.

Modification

We and the trustee may enter into supplemental indentures that add, change or eliminate provisions of the senior indenture or modify the rights
of the holders of all series of securities issued under the senior indenture and affected by such supplemental indenture with the consent of the
holders of at least a majority in principal amount of such series of securities then outstanding. However, the senior indenture may not be
modified or amended to:

change the stated maturity (i.e., the day on which the relevant payment is scheduled to become due) of the principal of, or any
installment of principal of or any interest on, any debt security;

reduce the principal amount of any debt security;

reduce the rate of interest on any debt security;

reduce any additional amounts payable on any debt security;

reduce any premium payable upon the redemption of any debt security;

reduce the amount of the principal of an original issue discount security that would be due and payable upon a declaration of
acceleration of its maturity under the terms of the senior indenture;
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change any place of payment where, or the currency in which any debt security or any premium or interest on, that debt security is
payable;

impair the right to institute suit for the enforcement of any payment of principal of or interest on or premium, if any, on any debt
security on or after its stated maturity, or, in the case of redemption, on or after the redemption date;

reduce the percentage in principal amount of the outstanding debt securities of any series, the consent of whose holders is required
for the supplemental indenture;

reduce the percentage in principal amount of the outstanding debt securities of any series, the consent of whose holders is required
for any waiver of compliance with certain provisions of the senior indenture or certain defaults under the senior indenture and their
consequences provided for in the senior indenture;

modify any of the provisions relating to supplemental indentures, control by holders of certain proceedings or waiver of certain
covenants, except to increase the percentage in principal amount of the outstanding debt securities of a series required for the consent
of holders to approve a supplemental
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indenture or a waiver of a past default or compliance with certain covenants or to provide that certain other provisions of the senior
indenture cannot be modified or waived without the consent of the holder of each outstanding debt security that would be affected by
such a modification or waiver; or

make any change that impairs or adversely affects the right of a holder to sue for payment due under the Notes;

without the consent of the holders of each of the debt securities affected by that modification or amendment.

A supplemental indenture that changes or eliminates any covenant or other provision of the senior indenture which has expressly been included
solely for the benefit of the Notes, or which modifies the rights of the holders of the Notes with respect to such covenant or other provision, will
be deemed not to affect the rights under the senior indenture of the holders of securities of any other series issued under the senior indenture.

Notwithstanding the foregoing, we and the trustee may enter into supplemental indentures for any of the following purposes without the consent
of any holders:

to evidence the succession of any other entity to Alleghany Corporation and the assumption by such successor of all responsibilities
under the senior indenture;

to add to the covenants of Alleghany Corporation under the senior indenture for the benefit of the holders of all or any series of
securities issued under the senior indenture; to convey, transfer, assign, mortgage or pledge any property to or with the trustee or
otherwise secure any series of the securities issued under the senior indenture or to surrender any right or power of Alleghany
Corporation under the senior indenture;

to add any additional events of default with respect to all or any series of securities issued under the senior indenture;

to change or eliminate any of the provisions of the senior indenture, provided that there is no outstanding security of any series
created prior to such change or elimination which is adversely affected by such change or elimination;

to establish the form or terms of securities of any series;

to supplement any of the provisions of the senior indenture to the extent necessary to permit or facilitate the defeasance and
discharge of any series of securities issued under the senior indenture, if and only if any such action does not adversely affect the
interests of the holders of any securities issued under the senior indenture in any material respect;

to evidence and provide for the acceptance of appointment by a successor trustee under the senior indenture and to add to or change
any of the provisions of the senior indenture for the administration of the trusts under the senior indenture by more than one trustee;

to cure any ambiguity, to correct or supplement any provision which may be defective or inconsistent with any other provision, or to
make any other provisions with respect to matters or questions arising under the senior indenture, if and only if any such change does
not adversely affect the interests of the holders of any securities issued under the senior indenture in any material respect; or
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to secure securities issued under the senior indenture pursuant to the terms of such securities.
Book-entry owners should consult their banks or brokers for information on how approval may be granted or denied if we seek to change the
senior indenture or the Notes or request a waiver.

Consolidation, Merger and Sale of Assets

The senior indenture generally permits a consolidation or merger between us and another corporation. The senior indenture also permits us to
sell or lease all or substantially all of our property and assets. If this happens, the surviving or acquiring company or lessee will assume all of our
responsibilities and liabilities under the
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senior indenture, including the payment of all amounts due on the Notes and the performance of the covenants in the senior indenture. We will
only consolidate or merge with or into any other company or sell or lease all, or substantially all, of our assets according to the terms and
conditions of the senior indenture. The surviving or acquiring company will be substituted for us in the senior indenture with the same effect as
if it had been an original party to the senior indenture.

If the steps described above are taken with respect to a consolidation, merger, sale or lease of all or substantially all of our assets, we will not
need to obtain the approval of the holders of the Notes in order to engage in such transaction. Also, these steps will be required to be taken only
if we wish to merge or consolidate with another entity or sell or lease our assets substantially as an entirety to another entity. We will not need to
take these steps if we enter into other types of transactions, including any transaction in which we acquire the stock or assets of another entity,
any transaction that involves a change in control of Alleghany Corporation but in which we do not merge or consolidate, and any transaction in
which we sell less than substantially all our assets.

Thereafter, the successor company may exercise our rights and powers under the senior indenture, in our name or in its own name. Any act or
proceeding our board of directors or any of our officers are required or permitted to do may be done by the board of directors or officers of the
successor company. If we sell all or substantially all of our assets, we shall be released from all our liabilities and obligations under the senior
indenture and the Notes.

Defeasance and Covenant Defeasance; No Sinking Fund

If there is a change in U.S. federal tax law as described below, subject to the conditions described below, at any time we may terminate all of our
obligations under the Notes and the senior indenture ( legal defeasance ) except for certain obligations (including those respecting the defeasance
trust and obligations to register the transfer or exchange of the Notes, to replace mutilated, destroyed, lost or stolen Notes and to maintain a

registrar and paying agent in respect of the Notes). In addition, subject to the conditions described below, at any time we may terminate: (1) our
obligations under the covenants described under ~ Covenants and  Limitation on Liens; Disposition of Voting Stock and (2) the operation of the
cross acceleration provision, described under  Events of Default and Remedies above ( covenant defeasance ).

If we exercise our legal defeasance option, payment of the Notes may not be accelerated because of an event of default with respect to the Notes.
In such a case, the holders of the Notes would have to rely solely on the trust deposit for payments on the Notes, and would not be able to look to
us for payment in the event of any shortfall.

If we exercise our covenant defeasance option, payment of the Notes may not be accelerated because of the cross acceleration provision

described under  Events of Default and Remedies above or as a result of our failure to comply with the covenants described under ~ Covenants and
Limitation on Liens; Disposition of Voting Stock above. In such a case, the holders of the Notes can still look to us for repayment of the Notes

in the event of any shortfall in the trust deposit. The holders should understand, however, that if one of the remaining events of default occurred,

such as our bankruptcy, and the Notes became immediately due and payable, there may be a shortfall. Depending on the event causing the

default, the holders may not be able to obtain payment of the shortfall.

The legal defeasance option or the covenant defeasance option may be exercised only if, among other things, the following conditions are
satisfied:

Table of Contents 39



Edgar Filing: ALLEGHANY CORP /DE - Form 424B2

We must deposit in trust for the benefit of all holders of the Notes a combination of money and U.S. government obligations that will
generate enough cash to make interest, principal and any other payments on the Notes on their various due dates.

In the case of legal defeasance, there must be a change in current U.S. federal tax law or an Internal Revenue Service ruling that lets
us make the above deposit without causing the holders to be taxed on the Notes any differently than if we did not make the deposit,
and we must deliver to the trustee a legal
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opinion of our counsel confirming the tax law change described in this sentence. Under current federal tax law, the deposit and our
legal release from the Notes would be treated as though we repurchased the Notes in exchange for the holders share of the cash and
U.S. government obligations deposited in trust. In that event, the holder could recognize gain or loss on the Notes.

In the case of covenant defeasance, we must deliver to the trustee a legal opinion of our counsel confirming that under current
U.S. federal income tax law we may make the above deposit without causing the holders to be taxed on the Notes any differently
than if we did not make the deposit.

The Notes are not subject to any sinking fund.

Form, Exchange, Registration and Transfer

The Notes will be issued in registered form. The Notes may be transferred or exchanged at the corporate trust office of the trustee or at any other
office or agency we maintain for such purposes without the payment of any service charge except for any tax or governmental charge. The
registered securities to be transferred must be duly endorsed or accompanied by a written instrument of transfer, in a form satisfactory to us and
the security registrar.

Governing Law

The senior indenture and the Notes will be governed by, and construed in accordance with, the laws of the State of New York, without regard to
conflicts of laws principles.

Book-Entry System for Notes

The Depository Trust Company, or DTC, which we refer to along with its successors in this capacity as the depositary, will act as securities
depositary for the Notes. The Notes will be issued only as fully registered securities registered in the name of Cede & Co., the depositary s
nominee. One or more fully registered global notes, representing the total aggregate principal amount of the Notes, will be issued and will be
deposited with the depositary or its custodian and will bear a legend regarding the restrictions on exchanges and registration of transfer referred
to below.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in definitive form. These laws
may impair the ability to transfer beneficial interests in the Notes so long as the Notes are represented by global notes.

Investors may elect to hold interests in the Notes in global form through either DTC in the United States or Clearstream Banking, société

anonyme ( Clearstream, Luxembourg ) or Euroclear Bank S.A.//N.V. ( Euroclear ), if they are participants in those systems, or indirectly through
organizations that are participants in those systems. Clearstream, Luxembourg and Euroclear will hold interests on behalf of their participants
through customers securities accounts in Clearstream, Luxembourg s and Euroclear s names on the books of their respective depositaries, which
in turn will hold such interests in customers securities accounts in the depositaries names on the books of DTC. Citibank, N.A. will act as
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depositary for Clearstream, Luxembourg and JPMorgan Chase Bank, N.A. will act as depositary for Euroclear (in such capacities, the
U.S. Depositaries ).

DTC advises that it is a limited-purpose trust company organized under the New York Banking Law, a banking organization within the meaning
of the New York Banking Law, a member of the Federal Reserve System, a clearing corporation within the meaning of the New York Uniform
Commercial Code and a clearing agency registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as
amended (the Exchange Act ). The depositary holds securities that its participants (the DTC Participants ) deposit with the depositary. The
depositary also facilitates the settlement among participants of securities transactions, including transfers and pledges, in deposited securities
through electronic computerized book-entry
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changes in participants accounts, thereby eliminating the need for physical movement of securities certificates. Direct participants include
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. The depositary is owned by its
member firms, including international broker/dealers, correspondent and clearing banks, mutual fund companies and investment banks. Access
to the depositary s system is also available to others, including securities brokers and dealers, banks and trust companies that clear transactions
through or maintain a direct or indirect custodial relationship with a direct participant either directly, or indirectly. The rules applicable to the
depositary and its participants are on file with the SEC.

Clearstream, Luxembourg advises that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream, Luxembourg
holds securities for its participating organizations ( Clearstream Participants ) and facilitates the clearance and settlement of securities transactions
between Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need
for physical movement of certificates. Clearstream, Luxembourg provides to Clearstream Participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and borrowing. Clearstream,
Luxembourg interfaces with domestic markets in several countries. As a professional depositary, Clearstream, Luxembourg is subject to
regulation by the Luxembourg Commission for the Supervision of the Financial Sector (Commission de Surveillance du Secteur Financier).
Clearstream Participants are recognized financial institutions around the world, including underwriters, securities brokers and dealers, banks,
trust companies, clearing corporations and certain other organizations and may include the underwriters. Indirect access to Clearstream,
Luxembourg is also available to others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial
relationship with a Clearstream Participant, either directly or indirectly.

Distributions with respect to interests in the Notes held beneficially through Clearstream, Luxembourg will be credited to cash accounts of
Clearstream Participants in accordance with its rules and procedures, to the extent received by the U.S. Depositary for Clearstream,
Luxembourg.

Euroclear advises that it was created in 1968 to hold securities for participants of Euroclear ( Euroclear Participants ) and to clear and settle
transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need
for physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear includes various other
services, including securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear is operated by
Euroclear Bank S.A./N.V. (the Euroclear Operator ). All operations are conducted by the Euroclear Operator, and all Euroclear securities
clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator. Euroclear Participants include banks (including
central banks), securities brokers and dealers and other professional financial intermediaries and may include the underwriters. Indirect access to
Euroclear is also available to other firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly or
indirectly.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law (collectively, the Terms and Conditions ).
The Terms and Conditions govern transfers of securities and cash within the Euroclear System, withdrawals of securities and cash from the
Euroclear System, and receipts of payments with respect to securities in the Euroclear System. All securities in the Eurocl