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Registration No. 333-178353

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 3 to

FORM S-4

REGISTRATION STATEMENT
Under

THE SECURITIES ACT OF 1933

ALLEGHANY CORPORATION
(Exact name of registrant as specified in its charter)

Delaware 6331 51-0283071
(State or other jurisdiction of (I.R.S. Employer
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incorporation or organization) (Primary Standard Industrial Classification
Code Number)

Identification Number)

7 Times Square Tower, 17th Floor

New York, NY 10036

(212) 752-1356

(Address, Including Zip Code, and Telephone Number, including Area Code, of Registrant�s Principal Executive Offices)

Christopher K. Dalrymple, Esq.

Vice President, General Counsel and Secretary

7 Times Square Tower

New York, NY 10036

(212) 752-1356

(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)

Copies to:

David E. Shapiro, Esq.

Alison M. Zieske, Esq.

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, NY 10019

(212) 403-1000

Gary A. Schwartz, Esq.

Transatlantic Holdings, Inc.

80 Pine Street

New York, NY 10005

(212) 365-2200

Lois Herzeca, Esq.

Eduardo Gallardo, Esq.

Gibson, Dunn & Crutcher LLP

200 Park Avenue

New York, NY 10166

(212) 351-4000

Approximate date of commencement of the proposed sale of the securities to the public: As soon as practicable after this registration statement becomes
effective and upon completion of the merger described in the enclosed document.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General
Instruction G, check the following box.  ¨

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended, check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.  ¨
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act (check one):

Large accelerated filer þ Accelerated filer ¨
Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to Be Registered
Amount to Be
Registered(1)

Proposed

Maximum

Offering Price

per Share

Proposed

Maximum
Aggregate

Offering Price(2)
Amount of

Registration Fee (3)(4)
Common stock, par value $1.00 per share 8,410,012 N/A $2,314,836,907.36 $265,280.31

(1) The maximum number of shares of Alleghany common stock estimated to be issuable upon the completion of the merger described herein. This number is
based on the exchange of 8,410,012 shares of Alleghany common stock for 58,000,082 shares of Transatlantic common stock (which is the sum of
57,386,934 shares of Transatlantic common stock outstanding as of December 1, 2011 and 613,148 shares of Transatlantic common stock expected to be
issued in settlement of equity awards prior to closing after such date) pursuant to the formula set forth in the Agreement and Plan of Merger (the �merger
agreement�), dated as of November 20, 2011, by and between Alleghany, Shoreline Merger Sub, LLC and Transatlantic, assuming the Alleghany Closing
Price (as defined in the merger agreement) was $283.72, which was the average of the closing sales prices of Alleghany common stock on the New York
Stock Exchange for the five trading days beginning November 28, 2011 and ending December 2, 2011.

(2) Estimated solely for purposes of calculating the registration fee required by Section 6(b) of the Securities Act, and calculated pursuant to Rules 457(f)(1),
457(f)(3) and 457(c) under the Securities Act, the proposed maximum aggregate offering price of the registrant�s common stock was calculated based upon the
market value of shares of Transatlantic common stock (the securities to be cancelled in the merger) in accordance with Rule 457(c) under the Securities Act
as follows: (A) the product of (1) $53.98, the average of the high and low prices per shares of Transatlantic common stock on December 2, 2011, as quoted on
the New York Stock Exchange, multiplied by (2) 58,000,082, the estimated maximum number of shares of Transatlantic common stock which may be
exchanged in the merger, less (B) the estimated aggregate amount of cash paid by the Registrant in exchange for shares of Transatlantic common stock
(which equals $816,007,519).

(3) Determined in accordance with Section 6(b) of the Securities Act by multiplying the proposed maximum aggregate offering price by 0.00011460.
(4) Previously paid.
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall
file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933, or until the Registration Statement shall become effective on such dates as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.

Edgar Filing: ALLEGHANY CORP /DE - Form S-4/A

Table of Contents 3



Table of Contents

Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed with the
Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the registration statement
becomes effective. This document shall not constitute an offer to sell or the solicitation of any offer to buy nor shall there be any sale of these securities in
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction.

PRELIMINARY�SUBJECT TO COMPLETION�DATED JANUARY 3, 2012

PROPOSED MERGER�YOUR VOTE IS VERY IMPORTANT

Alleghany Corporation and Transatlantic Holdings, Inc. have entered into a merger agreement under which Transatlantic will merge with and
into Shoreline Merger Sub, Inc. (which we refer to as �Merger Sub�), a wholly owned subsidiary of Alleghany, with Merger Sub surviving the
merger. Upon completion of the merger, Alleghany will be the parent company of Transatlantic and Merger Sub�s name will be changed to
�Transatlantic Holdings, Inc.�

Transatlantic stockholders will have the right to elect to receive merger consideration in the form of cash or shares of Alleghany common stock,
subject to proration in the circumstances described in the enclosed joint proxy statement/prospectus. The stock consideration is expected to be
tax free to Transatlantic stockholders. Alleghany stockholders will continue to own their existing shares of Alleghany common stock after the
merger.

The value of the merger consideration will fluctuate with the market price of the Alleghany common stock and will be determined based on the
five-day average of the closing sales prices on the NYSE of Alleghany common stock ending on the day before the completion of the merger.
Subject to the election, proration and adjustment procedures described in the enclosed document, Transatlantic stockholders will be entitled to
receive, in exchange for each share of Transatlantic common stock they hold at the effective time of the merger, either stock or cash
consideration with a value equal to the sum of (i) 0.145 multiplied by the average of the closing sales prices on the NYSE for Alleghany
common stock during the five trading days ending the day before the completion of the merger and (ii) $14.22. As explained in more detail in
the enclosed document, whether a Transatlantic stockholder makes a cash election, a stock election or no election, the value of the consideration
that such stockholder receives as of the date of completion of the merger will be approximately equivalent based on the average Alleghany
closing sales price used to calculate the merger consideration. As an example, based on the average of the closing prices of Alleghany common
stock for the five trading days ending on December 30, 2011, the most recent practicable trading day before filing of this joint proxy
statement/prospectus, for each share of Transatlantic common stock held, a Transatlantic stockholder would receive approximately either $55.67
in cash or 0.1947 shares of Alleghany common stock, subject to proration in the circumstances described in the enclosed document.

Based upon the number of outstanding shares on the record date for the Transatlantic special meeting, we anticipate that Alleghany will issue [�]
shares of common stock in connection with the merger, although this number may change based on the number of outstanding shares of
Transatlantic common stock on the closing date. Alleghany will pay aggregate cash consideration of $816,007,519 to Transatlantic stockholders
in connection with the merger. Upon completion of the merger, we estimate that, on a fully diluted basis, current Alleghany stockholders will
continue to own approximately 51% of the Alleghany common stock and current Transatlantic stockholders will own approximately 49% of the
Alleghany common stock.

A chart showing the cash and stock merger consideration at various hypothetical closing prices of Alleghany common stock is provided on page
4 of this document. The market prices of both Alleghany common stock and Transatlantic common stock will fluctuate before the merger. You
should obtain current stock price quotations for Alleghany common stock and Transatlantic common stock. Alleghany common stock, par value
$1.00 per share, trades on the NYSE under the symbol �Y� and Transatlantic common stock, par value $1.00 per share, trades on the NYSE under
the symbol �TRH�.

Alleghany and Transatlantic will each hold a meeting of its respective stockholders in connection with the merger. Alleghany stockholders will
be asked to vote on a proposal to approve the issuance of shares of Alleghany common stock to Transatlantic stockholders in connection with
the merger (which we refer to as the
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�stock issuance�) and certain other related proposals. The Alleghany board of directors has approved the merger agreement, has determined that
the merger agreement and the transactions contemplated thereby, including the merger and the stock issuance, are advisable and in the best
interests of Alleghany and its stockholders, and recommends that Alleghany stockholders vote (i) �FOR� the stock issuance and (ii) �FOR� the
proposal to adjourn the Alleghany special meeting, if necessary or appropriate, to solicit additional proxies in favor of the stock
issuance.

Transatlantic stockholders will be asked to vote on the adoption of the merger agreement and certain other related proposals. The Transatlantic
board of directors has unanimously approved the merger agreement, and determined that the merger agreement and the transactions
contemplated thereby, including the merger, are in the best interests of Transatlantic and its stockholders, and unanimously recommends that
Transatlantic stockholders vote (i) �FOR� the adoption of the merger agreement, (ii) �FOR� the proposal to adjourn the Transatlantic
special meeting, if necessary or appropriate, to solicit additional proxies in favor of the adoption of the merger agreement and (iii) �FOR�
the proposal to approve, on an advisory (non-binding) basis, the compensation that may be paid or become payable to Transatlantic�s
named executive officers in connection with the merger and the agreements and understandings pursuant to which such compensation
may be paid or become payable.

We cannot complete the merger unless the stockholders of each company approve the proposals related to the merger. Your vote is very
important, regardless of the number of shares you own. Whether or not you expect to attend your special meeting in person, please
submit a proxy to vote your shares as promptly as practicable so that your shares may be represented and voted at the Alleghany or
Transatlantic special meeting, as applicable.

We urge you to read the enclosed joint proxy statement/prospectus carefully. The obligations of Alleghany and Transatlantic to complete the
merger, and the transactions contemplated thereby, are subject to the satisfaction or waiver of several conditions set forth in the merger
agreement. More information about Alleghany, Transatlantic, the special meetings and the merger is included in the enclosed joint proxy
statement/prospectus. You should also consider carefully the risks that are described in the �Risk Factors� section beginning on page 27.

We look forward to the successful transaction involving Alleghany and Transatlantic.

Sincerely,

Weston M. Hicks

President and Chief Executive Officer

Alleghany Corporation

Richard S. Press

Chairman of the Board of Directors

Transatlantic Holdings, Inc.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities to
be issued under the enclosed joint proxy statement/prospectus or determined if the enclosed joint proxy statement/prospectus is truthful
or complete. Any representation to the contrary is a criminal offense.

The enclosed joint proxy statement/prospectus is dated [�] and is first being mailed to the stockholders of Alleghany and Transatlantic on or
about [�].
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ALLEGHANY CORPORATION

7 Times Square Tower

17th Floor

New York, NY 10036

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To Be Held On February 6, 2012

Dear Stockholders of Alleghany Corporation:

We are pleased to invite you to attend a special meeting of stockholders of Alleghany Corporation, a Delaware corporation. The meeting will be
held at the Harvard Club of New York City, 35 West 44th Street, New York, New York, on February 6, 2012, at 10:00 a.m., New York City
time, to consider and vote upon the following matters:

� a proposal to issue shares of Alleghany common stock to Transatlantic stockholders in connection with the merger; and

� a proposal to adjourn the Alleghany special meeting, if necessary or appropriate, to solicit additional proxies in favor of the stock
issuance if there are insufficient votes at the time of such adjournment to approve such proposal.

Completion of the merger is conditioned on, among other things, approval by our stockholders of the proposal to issue shares of Alleghany
common stock to Transatlantic stockholders in connection with the merger.

Alleghany will transact no other business at the meeting except such business as may properly be brought before the Alleghany special meeting
or any adjournment or postponement thereof. Please refer to the joint proxy statement/prospectus of which this notice forms a part for further
information with respect to the business to be transacted at the Alleghany special meeting.

The Alleghany board of directors has approved the merger agreement and has determined that the merger agreement and the transactions
contemplated thereby, including the merger and the stock issuance, are advisable and in the best interests of Alleghany and its stockholders. The
Alleghany board of directors recommends that Alleghany stockholders vote �FOR� each of the proposals set forth above.

The Alleghany board of directors has fixed the close of business on January 4, 2012 as the record date for determination of Alleghany
stockholders entitled to receive notice of, and to vote at, the Alleghany special meeting and any adjournments or postponements of the special
meeting. Only holders of record of Alleghany common stock at the close of business on the record date are entitled to receive notice of, and to
vote at, the special meeting of Alleghany stockholders. A list of stockholders of Alleghany will be available for review for any purpose germane
to the Alleghany special meeting at Alleghany�s headquarters, at 7 Times Square Tower, New York, New York, 10036 during regular business
hours for a period of ten days before the Alleghany special meeting. The list will also be available at the Alleghany special meeting during the
whole time thereof for examination by any stockholder of record present at the Alleghany special meeting.

The approval of the stock issuance proposal requires the affirmative vote of holders of a majority of the Alleghany common stock, present in
person or represented by proxy, at the Alleghany special meeting and entitled to vote on the proposal, assuming a quorum is present. Approval
of the Alleghany adjournment proposal requires the affirmative vote of the holders of a majority of the shares of Alleghany common stock
entitled to vote and present in person or represented by proxy, whether or not a quorum is present.
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Your vote is very important. Whether or not you expect to attend the Alleghany special meeting in person, we urge you to submit a
proxy to vote your shares as promptly as possible by either: (1) logging onto www.envisionreports.com/YAL and following the
instructions on your proxy card; (2) dialing 1-800-652-VOTE (8683) and listening for further directions; or (3) signing and returning
the enclosed proxy card in the postage-paid envelope provided, so that your shares may be represented and voted at the Alleghany
special meeting. If your shares are held in the name of a bank, brokerage firm or other nominee, please follow the instructions on the
voting instruction card furnished by the record holder, as appropriate.

The enclosed joint proxy statement/prospectus provides a detailed description of the merger, the stock issuance and the merger agreement. We
urge you to read the joint proxy statement/prospectus of which this notice forms a part, including any documents incorporated by reference, and
the Annexes carefully and in their entirety. If you have any questions concerning the merger, the stock issuance or this joint proxy
statement/prospectus, would like additional copies or need help voting your shares of Alleghany common stock, please contact Alleghany�s
proxy solicitor:

D.F. King & Co., Inc.

48 Wall Street, 22nd Floor

New York, NY 10005

Banks and Brokers call collect: (212) 269-5550

All others call toll-free: (800) 290-6429

E-mail: Alleghany@dfking.com

By Order of the Board of Directors,

CHRISTOPHER K. DALRYMPLE, ESQ.

Vice President, General Counsel and Secretary

[�]

New York, NY
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TRANSATLANTIC HOLDINGS, INC.

80 Pine Street

New York, NY 10005

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To Be Held On February 6, 2012

Dear Stockholders of Transatlantic Holdings, Inc.:

We are pleased to invite you to attend a special meeting of stockholders of Transatlantic Holdings, Inc., a Delaware corporation. The meeting
will be held at The Down Town Association, 60 Pine Street, New York, New York, on February 6, 2012, at 10:00 a.m., New York City time, to
consider and vote upon the following matters:

� a proposal to adopt the Agreement and Plan of Merger, dated as of November 20, 2011, as it may be amended from time to time
(which we refer to as the �merger agreement�), by and among Alleghany, Transatlantic and Shoreline Merger Sub, LLC, a copy of
which is included as Annex A to the joint proxy statement/prospectus of which this notice forms a part;

� a proposal to adjourn the Transatlantic special meeting, if necessary or appropriate, to solicit additional proxies in favor of the
proposal to adopt the merger agreement if there are insufficient votes at the time of such adjournment to approve such proposal; and

� a proposal, on an advisory (non-binding) basis, to approve the compensation that may be paid or become payable to Transatlantic�s
named executive officers in connection with the merger, and the agreements and understandings pursuant to which such
compensation may be paid or become payable, as described in the section entitled �The Merger�Interests of Transatlantic�s Directors
and Executive Officers in the Merger�Golden Parachute Compensation.�

Completion of the merger is conditioned on, among other things, adoption of the merger agreement.

Transatlantic will transact no other business at the Transatlantic special meeting except such business as may properly be brought before the
Transatlantic special meeting or any adjournment or postponements thereof. Please refer to the joint proxy statement/prospectus of which this
notice forms a part for further information with respect to the business to be transacted at the Transatlantic special meeting.

The Transatlantic board of directors has unanimously approved the merger agreement and determined that the merger agreement and the
transactions contemplated thereby, including the merger, are advisable and in the best interests of Transatlantic and its stockholders. The
Transatlantic board of directors unanimously recommends that Transatlantic stockholders vote �FOR� each of the proposals set forth
above.

The Transatlantic board of directors has fixed the close of business on January 4, 2012 as the record date for determination of Transatlantic
stockholders entitled to receive notice of, and to vote at, the Transatlantic special meeting or any adjournments or postponements thereof. Only
holders of record of Transatlantic common stock at the close of business on the record date are entitled to receive notice of, and to vote at, the
Transatlantic special meeting. A list of the names of Transatlantic stockholders of record will be available for ten days prior to the Transatlantic
special meeting for any purpose germane to the Transatlantic special meeting between the regular business hours of 9:00 a.m. and 5:00 p.m.,
New York City time, at Transatlantic�s headquarters, 80 Pine Street, New York, New York 10005. The Transatlantic stockholder list will also be
available at the Transatlantic special meeting during the whole time thereof for examination by any stockholder present at such meeting.

Adoption of the merger agreement requires the affirmative vote of holders of a majority of the outstanding shares of Transatlantic common stock
entitled to vote thereon. Approval of the proposal to adjourn the Transatlantic special meeting, if necessary or appropriate, to solicit additional
proxies in favor of the proposal to
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adopt the merger agreement if there are insufficient votes at the time of such adjournment to approve such proposal requires the affirmative vote
of the holders of a majority of the shares of Transatlantic common stock entitled to vote and present in person or represented by proxy, whether
or not a quorum is present. Approval, on an advisory (non-binding) basis, of the compensation that may be paid or become payable to
Transatlantic�s named executive officers in connection with the merger, and the agreements and understandings pursuant to which such
compensation may be paid or become payable, requires the affirmative vote of the holders of a majority of the shares of Transatlantic common
stock present in person or represented by proxy and entitled to vote thereon, assuming a quorum is present.

Holders of Transatlantic common stock who comply with the requirements of Section 262 of the General Corporation Law of the State of
Delaware may be entitled to appraisal rights as described in the joint proxy statement/prospectus of which this notice forms a part.

Your vote is very important. Whether or not you expect to attend the Transatlantic special meeting in person, we urge you to submit a
proxy to vote your shares as promptly as possible by either: (1) logging onto http://proxy.georgeson.com and following the instructions
on your proxy card; (2) dialing 1-800-652-VOTE (8683) and listening for further directions; or (3) signing and returning the enclosed
proxy card in the postage-paid envelope provided, so that your shares may be represented and voted at the Transatlantic special
meeting. If your shares are held in the name of a bank, brokerage firm or other nominee, please follow the instructions on the voting
instruction card furnished by the record holder, as appropriate.

The enclosed joint proxy statement/prospectus provides a detailed description of the merger and the merger agreement. We urge you to read the
joint proxy statement/prospectus of which this notice forms a part, including any documents incorporated by reference, and the Annexes
carefully and in their entirety. If you have any questions concerning the merger or this joint proxy statement/prospectus, would like additional
copies or need help voting your shares of Transatlantic common stock, please contact Transatlantic�s proxy solicitor:

Georgeson Inc.

199 Water Street

New York, NY 10038

Banks and brokers call: (212) 440-9800

Call toll-free: (888) 613-9817

E-mail: transatlantic@georgeson.com

By Order of the Board of Directors of

Transatlantic Holdings, Inc.,

Amy M. Cinquegrana

Secretary

[�]

New York, NY
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ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates by reference important business and financial information about Alleghany and Transatlantic
from other documents that are not included in or delivered with this joint proxy statement/prospectus. This information is available to you
without charge upon your request. You can obtain the documents incorporated by reference into this joint proxy statement/prospectus by
requesting them in writing or by telephone from the appropriate company at the following addresses and telephone numbers:

Alleghany Corporation

7 Times Square Tower

New York, NY 10036

(212) 752-1356

Attn: Investor Relations

Transatlantic Holdings, Inc.

80 Pine Street

New York, NY 10005

(212) 365-2200

Attn: Investor Relations

or or

D.F. King & Co., Inc.

48 Wall Street, 22nd Floor

New York, NY 10005

Banks and Brokers call: (212) 269-5550

Call toll-free: (800) 290-6429

E-mail: Alleghany@dfking.com

Georgeson Inc.

199 Water Street

New York, NY 10038

Banks and Brokers Call: (212) 440-9800

Call toll-free: (888) 867-6963

E-mail: transatlantic@georgeson.com
Investors may also consult Alleghany�s or Transatlantic�s websites for more information concerning the merger described in this joint proxy
statement/prospectus. Alleghany�s website is www.alleghany.com and Transatlantic�s website is www.transre.com. Information included on these
websites is not incorporated by reference into this joint proxy statement/prospectus.

If you would like to request any documents, please do so by [�] in order to receive them before the meetings.

For more information, see �Where You Can Find More Information.�

i
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ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed with the United States Securities and
Exchange Commission (which we refer to as the �SEC�) by Alleghany, constitutes a prospectus of Alleghany under Section 5 of the Securities Act
of 1933, as amended (which we refer to as the �Securities Act�), with respect to the shares of Alleghany common stock to be issued to the
Transatlantic stockholders pursuant to the merger. This joint proxy statement/prospectus also constitutes a joint proxy statement for both
Alleghany and Transatlantic under Section 14(a) of the Securities Exchange Act of 1934, as amended (which we refer to as the �Exchange Act�).
It also constitutes a notice of meeting with respect to the special meeting of Alleghany stockholders and a notice of meeting with respect to the
special meeting of Transatlantic stockholders.

You should rely only on the information contained in or incorporated by reference into this joint proxy statement/prospectus. No one has been
authorized to provide you with information that is different from that contained in, or incorporated by reference into, this joint proxy
statement/prospectus. This joint proxy statement/prospectus is dated [�]. You should not assume that the information contained in this joint proxy
statement/prospectus is accurate as of any date other than that date. You should not assume that the information incorporated by reference into
this joint proxy statement/prospectus is accurate as of any date other than the date of the incorporated document. Neither our mailing of this joint
proxy statement/prospectus to Alleghany stockholders or Transatlantic stockholders nor the issuance by Alleghany of shares of Alleghany
common stock to Transatlantic stockholders in connection with the merger will create any implication to the contrary.

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities, or the
solicitation of a proxy, in any jurisdiction to or from any person to whom it is unlawful to make any such offer or solicitation.
Information contained in this joint proxy statement/prospectus regarding Alleghany has been provided by Alleghany and information
contained in this joint proxy statement/prospectus regarding Transatlantic has been provided by Transatlantic.

All references in this joint proxy statement/prospectus to �Alleghany� refer to Alleghany Corporation, a Delaware corporation, and/or its
consolidated subsidiaries, unless the context requires otherwise; all references in this joint proxy statement/prospectus to �Transatlantic� refer to
Transatlantic Holdings, Inc., a Delaware corporation, and/or its consolidated subsidiaries, unless the context requires otherwise; all references to
�Merger Sub� refer to Shoreline Merger Sub, Inc., a Delaware corporation and wholly owned subsidiary of Alleghany formed for the sole purpose
of effecting the merger; unless otherwise indicated or as the context requires, all references in this joint proxy statement/prospectus to �we,� �our�
and �us� refer to Alleghany and Transatlantic collectively; and, unless otherwise indicated or as the context requires, all references to the �merger
agreement� refer to the Agreement and Plan of Merger, dated as of November 20, 2011, as it may be amended from time to time, by and among
Alleghany, Shoreline Merger Sub, LLC and Transatlantic, a copy of which is included as Annex A to this joint proxy statement/prospectus.
Also, in this joint proxy statement/prospectus, �$� and �USD� refer to U.S. dollars and �New York City time� means the local time in New York City.

At the request of Transatlantic, Alleghany converted Shoreline Merger Sub, LLC into a Delaware corporation which has been assigned the rights
and assumed the obligations of �Merger Sub� under the merger agreement, and as such, all references to �Merger Sub� in the merger agreement and
in this joint proxy statement/prospectus shall be deemed to refer to such corporation.

ii
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QUESTIONS AND ANSWERS

The following are some questions that you, as a stockholder of Alleghany Corporation (which we refer to as �Alleghany�) or Transatlantic
Holdings, Inc. (which we refer to as �Transatlantic�), may have regarding the merger and the other matters being considered at the contemplated
meetings and the answers to those questions. Alleghany and Transatlantic urge you to carefully read the remainder of this joint proxy
statement/prospectus because the information in this section does not provide all the information that might be important to you with respect to
the merger and the other matters being considered at the special meetings. Additional important information is also contained in the Annexes to,
and the documents incorporated by reference into, this joint proxy statement/prospectus.
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