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(1) (2) 12/15/2017 A 11,446 (1)(2) (1)(2)

Common
Stock, par

value
$0.01
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Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

Lanzer David E.
11620 WILSHIRE BLVD
SUITE 1000
LOS ANGELES, CA 90025

  General
Counsel

Signatures
 /s/ David E.
Lanzer   12/19/2017

**Signature of
Reporting Person

Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1)

LTIP Units are a class of limited partnership units in Rexford Industrial Realty, L.P. (the "Operating Partnership"). Initially, the LTIP
Units do not have full parity with common limited partnership units of the Operating Partnership ("OP Units") with respect to liquidating
distributions. However, upon the occurrence of certain events described in the Operating Partnership's partnership agreement, the LTIP
Units can over time achieve full parity with the OP Units for all purposes. If such parity is reached, vested LTIP Units may be converted
into an equal number of OP Units on a one for one basis at any time at the request of the Reporting Person or the general partner of the
Operating Partnership. OP Units are redeemable by the holder for an equivalent number of shares of the Issuer's common stock or for the
cash value of such shares, at the Issuer's election.

(2)

(Continued from Footnote 1) The LTIP Units issued pursuant to the Rexford Industrial Realty, Inc. and Rexford Industrial Realty, L.P.
2013 Incentive Award Plan will vest 1/3 in equal installments on December 15 of 2018, 2019 and 2020, subject to earlier vesting upon
certain terminations of the Reporting Person's employment or a change of control of the Issuer, in each case as described in the award
agreement.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. o be paid also the expense of prosecuting such claim. It shall be a defense to any such
action (other than an action brought to enforce a claim for expenses incurred in defending any proceeding in advance
of its final disposition where the required undertaking, if any is required, has been tendered to the Corporation) that
the claimant has not met the standards of conduct which make it permissible under the General Corporation Law of
the State of Delaware for the Corporation to indemnify the claimant for the amount claimed, but the burden of proving
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such defense shall be on the Corporation. Neither the failure of the Corporation (including its Board, independent
legal counsel, or its stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he or she has met the applicable standard of
conduct set forth in the General Corporation Law of the State of Delaware, nor an actual determination by the
Corporation (including its Board, independent legal counsel, or its stockholders) that the claimant has not met such
applicable standard of conduct, shall be a defense to the action or create a presumption that the claimant has not met
the applicable standard of conduct.

(c) Non-Exclusivity of Rights. The right to indemnification and the payment of expenses incurred in defending a proceeding in advance of its
final disposition conferred in this Section shall not be exclusive of any other right which any person may have or hereafter acquire under any
statute, provision of the Certificate of Incorporation, By-law, agreement, vote of stockholders or disinterested directors or otherwise.

(d) Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of the
Corporation or another corporation, partnership, joint venture, trust or other enterprise against any such expense, liability or loss, whether or not
the Corporation would have the power to indemnify such person against such expense, liability or loss under the General Corporation Law of the
State of Delaware.

ARTICLE IX

The name and mailing address of the incorporator is Christopher K. Dalrymple, Esq., c/o Alleghany Corporation, 7 Times Square Tower, New
York, New York 10036.

IN WITNESS WHEREOF, I, the undersigned, being the incorporator hereinbefore named, do hereby further certify that the facts hereinabove
stated are truly set forth and, accordingly, I have hereunto set my hand this      day of             , 201  .

Christopher K. Dalrymple, Esq.
Incorporator

-3-
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EXHIBIT B

AMENDED AND RESTATED CERTIFICATE OF FORMATION

OF

TRANSATLANTIC HOLDINGS, LLC

This Amended and Restated Certificate of Formation of Transatlantic Holdings, LLC (f/k/a Shoreline Merger Sub, LLC) (the �LLC�), dated as of
[�], has been duly executed and is being filed by Christopher K. Dalrymple, Esq. as an authorized person, in accordance with the provisions of 6
Del. C. §18-208, to amend and restate the original Certificate of Formation of the LLC (f/k/a Shoreline Merger Sub, LLC), which was filed on
November 10, 2011, with the Secretary of State of the State of Delaware, to form a limited liability company under the Delaware Limited
Liability Company Act (6 Del. C. §18-101, et seq.).

1. The name of the limited liability company is Transatlantic Holdings, LLC (f/k/a Shoreline Merger Sub, LLC).

2. The Certificate of Formation of the company is hereby amended by deleting in its entirety Article FIRST of the Certificate of Formation and
substituting the following therefor:

FIRST. The name of the limited liability company formed and continued hereby is:

Transatlantic Holdings, LLC

3. The Certificate is hereby amended and restated in its entirety to read as follows:

FIRST. The name of the limited liability company formed and continued hereby is:

Transatlantic Holdings, LLC

SECOND. The address of the registered office of the LLC in the State of Delaware is 1209 Orange Street, Wilmington, Delaware 19801.

THIRD. The name and address of the registered agent for service of process on the LLC in the State of Delaware is The Corporation Trust
Company, 1209 Orange Street, Wilmington, Delaware 19801.

IN WITNESS WHEREOF, the undersigned has executed this Amended and Restated Certificate of Formation as of the date first above written.

Name: Christopher K. Dalrymple, Esq.
Title:    Authorized Person
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EXHIBIT C

AMENDED AND RESTATED CERTIFICATE OF

INCORPORATION

OF

[TRANSATLANTIC HOLDINGS, INC.]

********

[TRANSATLANTIC HOLDINGS, INC.] (incorporated [            ], 201[  ] under the name �[Shoreline Merger Sub, Inc.]�), a corporation
organized and existing under the laws of the State of Delaware, hereby certifies that this Amended and Restated Certificate of Incorporation,
which has been duly adopted in accordance with Sections 242, 245 and 303 of the General Corporation Law of the State of Delaware.

In accordance with Sections 242, 245 and 303 of the General Corporation Law of the State of Delaware, [Shoreline Merger Sub, Inc.] hereby
amends and restates its certificate of incorporation as follows:

ARTICLE I.

The name of the corporation (which is hereinafter referred to as the �Corporation�) is: �Transatlantic Holdings, Inc.�

ARTICLE II.

The address of the Corporation�s registered office in the State of Delaware is c/o The Corporation Trust Company, The Corporation Trust Center,
1209 Orange Street in the City of Wilmington, County of New Castle, State of Delaware 19801. The name of the Corporation�s registered agent
at such address is The Corporation Trust Company.

ARTICLE III.

The purpose of the Corporation shall be to engage in any lawful act or activity for which corporations may be organized and incorporated under
the General Corporation Law of the State of Delaware.

ARTICLE IV.

(a) The Corporation shall be authorized to issue 1,000 shares of capital stock, of which 1,000 shares shall be shares of Common Stock, $0.01 par
value (�Common Stock�).

(b) Except as otherwise provided by law, the Common Stock shall have the exclusive right to vote for the election of directors and for all other
purposes. Each share of Common Stock shall have one vote, and the Common Stock shall vote together as a single class.

ARTICLE V.

Unless and except to the extent that the By-Laws of the Corporation shall so require, the election of directors of the Corporation need not be by
written ballot.
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ARTICLE VI.

In furtherance and not in limitation of the powers conferred by law, the Board of Directors of the Corporation (the �Board�) is expressly authorized
and empowered to make, alter and repeal the By-Laws of the Corporation by a majority vote at any regular or special meeting of the Board or by
written consent, subject to the power of the stockholders of the Corporation to alter or repeal any By-Laws made by the Board.

ARTICLE VII.

The Corporation reserves the right at any time from time to time to amend, alter, change or repeal any provision contained in this Certificate of
Incorporation, and any other provisions authorized by the laws of the State of Delaware at the time in force may be added or inserted, in the
manner now or hereafter prescribed by law; and all rights, preferences and privileges of whatsoever nature conferred upon stockholders,
directors or any other persons whomsoever by and pursuant to this Certificate of Incorporation in its present form or as hereafter amended are
granted subject to the right reserved in this Article.

ARTICLE VIII.

(a) Elimination of Certain Liability of Directors. A director of the Corporation shall not be personally liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent such exemption from liability or limitation
thereof is not permitted under the General Corporation Law of the State of Delaware as the same exists or may hereafter be amended.

Any repeal or modification of the foregoing paragraph shall not adversely affect any right or protection of a director of the Corporation existing
hereunder with respect to any act or omission occurring prior to such repeal or modification.

(b) Indemnification and Insurance.

(i) Right to Indemnification. Each person who was or is made a party or is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative (hereinafter a �proceeding�), by reason of the fact that he or she, or a person of
whom he or she is the legal representative, is or was a director or officer of the Corporation or is or was serving at the request of the Corporation
as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other enterprise, including service with
respect to employee benefit plans, whether the basis of such proceeding is alleged action in an official capacity as a director, officer, employee
or agent or in any other capacity while serving as a director, officer, employee or agent, shall be indemnified and held harmless by the
Corporation to the fullest extent authorized by the General Corporation Law of the State of Delaware, as the same exists or may hereafter be
amended (but, in the case of any such amendment, to the fullest extent permitted by law, only to the extent that such amendment permits the
Corporation to provide broader indemnification rights than said law permitted the Corporation to provide prior to such amendment), against all
expense, liability and loss (including attorneys� fees, judgments, fines, amounts paid or to be paid in settlement, and excise taxes or penalties
arising under the Employee Retirement Income Security Act of 1974) reasonably incurred or suffered by such person in connection therewith
and such indemnification shall continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the benefit
of his or her heirs, executors and administrators; provided, however, that, except as provided in paragraph (b) hereof, the Corporation shall
indemnify any such person seeking indemnification in connection with a proceeding (or part thereof) initiated by such person only if such
proceeding (or part thereof) was authorized by the Board. The right to indemnification conferred in this Section shall be a contract right and shall
include the right to be paid by the Corporation the expenses incurred in defending any such proceeding in advance of its final disposition;
provided, however, that, if the General Corporation Law of the State of Delaware requires, the payment of such expenses incurred by a

2
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director or officer in his or her capacity as a director or officer (and not in any other capacity in which service was or is rendered by such person
while a director or officer, including, without limitation, service to an employee benefit plan) in advance of the final disposition of a proceeding,
shall be made only upon delivery to the Corporation of an undertaking, by or on behalf of such director or officer, to repay all amounts so
advanced if it shall ultimately be determined that such director or officer is not entitled to be indemnified under this Section or otherwise. The
Corporation may, by action of the Board, provide indemnification to employees and agents of the Corporation with the same scope and effect as
the foregoing indemnification of directors and officers.

(ii) Right of Claimant to Bring Suit. If a claim under paragraph (a) of this Section is not paid in full by the Corporation within thirty days after a
written claim has been received by the Corporation, the claimant may at any time thereafter bring suit against the Corporation to recover the
unpaid amount of the claim and, if successful in whole or in part, the claimant shall be entitled to be paid also the expense of prosecuting such
claim. It shall be a defense to any such action (other than an action brought to enforce a claim for expenses incurred in defending any proceeding
in advance of its final disposition where the required undertaking, if any is required, has been tendered to the Corporation) that the claimant has
not met the standards of conduct which make it permissible under the General Corporation Law of the State of Delaware for the Corporation to
indemnify the claimant for the amount claimed, but the burden of proving such defense shall be on the Corporation. Neither the failure of the
Corporation (including its Board, independent legal counsel, or its stockholders) to have made a determination prior to the commencement of
such action that indemnification of the claimant is proper in the circumstances because he or she has met the applicable standard of conduct set
forth in the General Corporation Law of the State of Delaware, nor an actual determination by the Corporation (including its Board, independent
legal counsel, or its stockholders) that the claimant has not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that the claimant has not met the applicable standard of conduct.

(iii) Non-Exclusivity of Rights. The right to indemnification and the payment of expenses incurred in defending a proceeding in advance of its
final disposition conferred in this Section shall not be exclusive of any other right which any person may have or hereafter acquire under any
statute, provision of the Certificate of Incorporation, By-law, agreement, vote of stockholders or disinterested directors or otherwise.

(iv) Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of the
Corporation or another corporation, partnership, joint venture, trust or other enterprise against any such expense, liability or loss, whether or not
the Corporation would have the power to indemnify such person against such expense, liability or loss under the General Corporation Law of the
State of Delaware.

[Signature Page to Follow]

3
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IN WITNESS WHEREOF, the Corporation has caused this Amended and Restated Certificate of Incorporation to be executed on its behalf by
[            ], its [            ], this [    ]th day of [            ], 201[  ].

TRANSATLANTIC HOLDINGS, INC.

By: /s/
Name:
Title:

[Signature Page to [Transatlantic Holdings, Inc.] A&R Certificate of Incorporation]

4
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ANNEX B

UBS Securities LLC

299 Park Avenue

New York, NY 10171

www.ubs.com

November 20, 2011

The Board of Directors

Alleghany Corporation

7 Times Square Tower

17th Floor

New York, NY 10036

Dear Members of the Board:

We understand that Alleghany Corporation, a Delaware corporation (�Alleghany� or the �Company�), is considering a transaction whereby the
Company will enter into a business combination with Transatlantic Holdings, Inc., a Delaware corporation (�Transatlantic�). Pursuant to the terms
of an Agreement and Plan of Merger, dated as of November 20, 2011 (the �Agreement�), by and among the Company, Shoreline Merger Sub LLC,
a Delaware corporation and wholly owned subsidiary of the Company (�Sub�), and Transatlantic, Transatlantic will merge with and into Sub,
whereby Sub, as successor to Transatlantic, will continue as a wholly owned subsidiary of the Company (the �Transaction�). Pursuant to the terms
of the Agreement, each outstanding share of common stock, par value $1.00 per share, of Transatlantic (�Transatlantic Common Stock�), will be
converted into the right to receive either cash, common stock, par value $1.00 per share, of the Company (�Company Common Stock�), or a
combination thereof, in any case having a value equal to $14.22 plus the product of 0.145 and the average closing price of Company Common
Stock during the five trading days immediately preceding the effective date of the Transaction (the �Consideration�). Holders of Transatlantic
Common Stock may elect cash or stock, subject to the terms and conditions described in the Agreement; provided that the amount of
Consideration that each holder of Transatlantic Common Stock will receive will be subject to proration such that the aggregate cash
consideration payable in the Transaction will equal $816,007,519.

The terms and conditions of the Transaction are more fully set forth in the Agreement.

You have requested our opinion as to the fairness, from a financial point of view, to the Company of the Consideration to be paid by the
Company in the Transaction.

UBS Securities LLC (�UBS�) has acted as financial advisor to the Company in connection with the Transaction and will receive a fee for its
services, a portion of which is payable in connection with this opinion and a significant portion of which is contingent upon consummation of
the Transaction. In the past, UBS and its affiliates have provided investment banking services to the Company and Transatlantic unrelated to the
proposed Transaction, for which UBS and its affiliates received compensation for certain of such services, including having acted as a
co-manager on the Company�s $300 million issuance of debt securities in 2010. In the ordinary course of business, UBS and its affiliates may
hold or trade, for their own accounts and the accounts of their customers, securities of the Company and Transatlantic and, accordingly, may at
any time hold a long or short position in such securities. The issuance of this opinion was approved by an authorized committee of UBS.
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Our opinion does not address the relative merits of the Transaction as compared to other business strategies or transactions that might be
available to the Company or the Company�s underlying business decision to effect the Transaction. Our opinion does not constitute a
recommendation to any shareholder as to how such shareholder should vote or act with respect to the Transaction. At your direction, we have
not been asked to, nor do we, offer any opinion as to the terms, other than the Consideration to the extent expressly specified herein,

UBS Investment Bank is a business division of UBS AG.

UBS Securities LLC is a subsidiary of UBS AG.
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The Board of Directors

Alleghany Corporation

November 20, 2011

Page 2

of the Agreement or the form of the Transaction. In addition, we express no opinion as to the fairness of the amount or nature of any
compensation to be received by any officers, directors or employees of any parties to the Transaction, or any class of such persons, relative to
the Consideration. We express no opinion as to what the value of Company Common Stock will be when issued pursuant to the Transaction or
the prices at which Company Common Stock or Transatlantic Common Stock will trade at any time. In rendering this opinion, we have
assumed, with your consent, that (i) the parties to the Agreement will comply with all material terms of the Agreement, and (ii) the Transaction
will be consummated in accordance with the terms of the Agreement without any adverse waiver or amendment of any material term or
condition thereof. We have also assumed that all governmental, regulatory or other consents and approvals necessary for the consummation of
the Transaction will be obtained without any material adverse effect on the Company, Transatlantic or the Transaction.

In arriving at our opinion, we have, among other things: (i) reviewed certain publicly available business and financial information relating to
Transatlantic and the Company; (ii) reviewed certain internal financial information and other data relating to the business and financial prospects
of Transatlantic that were provided to us by the managements of Transatlantic and the Company and not publicly available, including financial
forecasts and estimates prepared by the management of Transatlantic as adjusted by the management of the Company that you have directed us
to utilize for purposes of our analysis; (iii) reviewed certain internal financial information and other data relating to the businesses and financial
prospects of the Company that were provided to us by the management of the Company and not publicly available, including financial forecasts
and estimates prepared by the management of the Company that you have directed us to utilize for purposes of our analysis; (iv) reviewed
certain analyses of an independent actuary relating to the reserves of Transatlantic, and certain analyses of an independent valuation firm relating
to the investment portfolio of Transatlantic, in each case, that was provided to us by the management of the Company (collectively, the
�Third-Party Analyses�); (v) conducted discussions with members of the senior managements of the Company and Transatlantic concerning the
business and financial prospects of Transatlantic; (vi) conducted discussions with members of the senior management of the Company
concerning the businesses and financial prospects of the Company; (vii) reviewed publicly available financial and stock market data with respect
to certain other companies we believe to be generally relevant; (viii) compared the financial terms of the Transaction with the publicly available
financial terms of certain other transactions we believe to be generally relevant; (ix) reviewed current and historical market prices of Company
Common Stock and Transatlantic Common Stock; (x) considered certain pro forma effects of the Transaction on the Company�s financial
statements; (xi) reviewed the Agreement; and (xii) conducted such other financial studies, analyses and investigations, and considered such other
information, as we deemed necessary or appropriate.

In connection with our review, with your consent, we have assumed and relied upon, without independent verification, the accuracy and
completeness in all material respects of the information provided to or reviewed by us for the purpose of this opinion. In addition, with your
consent, we have not made any independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of the Company or
Transatlantic, nor have we been furnished with any such evaluation or appraisal, except that we have been provided with copies of the
Third-Party Analyses. With respect to the financial forecasts, estimates, and pro forma effects referred to above, we have assumed, at your
direction, that they have been reasonably prepared on a basis reflecting the best currently available estimates and judgments of the management
of the Company as to the future financial performance of Transatlantic and the Company and such pro forma effects.

We are not actuaries and, accordingly, our services did not include any actuarial determinations or evaluations by us or an attempt by us to
evaluate actuarial assumptions and we have not been requested to conduct, and have not conducted, a review of any individual production,
underwriting or claim files of

UBS Investment Bank is a business division of UBS AG.

UBS Securities LLC is a subsidiary of UBS AG.
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The Board of Directors

Alleghany Corporation

November 20, 2011

Page 3

Transatlantic or the Company. We express no opinion as to any matters relating to the reserves of Transatlantic or the Company, including,
without limitation, the adequacy of such reserves, and we have been advised and therefore have assumed, at your direction, without independent
verification, that such reserves are appropriate. Our opinion is necessarily based on economic, monetary, market and other conditions as in effect
on, and the information available to us as of, the date hereof.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Consideration to be paid by the Company in the
Transaction is fair, from a financial point of view, to the Company.

This opinion is provided for the benefit of the Board of Directors (in its capacity as such) in connection with, and for the purpose of, its
evaluation of the Consideration in the Transaction.

Very truly yours,

/s/    UBS Securities LLC

UBS SECURITIES LLC

UBS Investment Bank is a business division of UBS AG.

UBS Securities LLC is a subsidiary of UBS AG.
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ANNEX C

1585 Broadway

New York, NY 10036

November 20, 2011

Board of Directors

Alleghany Corporation

7 Times Square Tower, 7th Floor

New York, NY 10036

Members of the Board:

We understand that Transatlantic Holdings, Inc. (the �Company�), Alleghany Corporation (the �Buyer�) and Shoreline Merger Sub, LLC, a wholly
owned subsidiary of the Buyer (�Acquisition Sub�), propose to enter into an Agreement and Plan of Merger, substantially in the form of the draft
dated November 18, 2011 (the �Merger Agreement�), which provides, among other things, for the merger (the �Merger�) of the Company with and
into Acquisition Sub. Pursuant to the Merger, Acquisition Sub shall continue as the surviving entity following the Merger and a wholly owned
subsidiary of the Buyer, and each outstanding share of common stock, par value $1.00 per share (the �Company Common Stock�) of the
Company, other than shares held in treasury or held by the Company, the Buyer, Acquisition Sub or any of the respective subsidiaries of the
Buyer or Acquisition Sub or as to which dissenters� rights have been perfected, will be converted into cash or common stock, par value $1.00 per
share, of the Buyer (the �Buyer Common Stock�), in either case having a value equal to $14.22 plus the product of 0.145 times the average closing
price of the Buyer Common Stock during a five-day trading period ending on the date preceding the Effective Time (as defined in the Merger
Agreement) (the �Consideration�). Each holder of Company Common Stock may elect to receive shares of Buyer Common Stock or cash. The
amount of Consideration that each stockholder will receive will be subject to proration so that the aggregate cash consideration does not exceed
$816,007,519. The terms and conditions of the Merger are more fully set forth in the Merger Agreement.

You have asked for our opinion as to whether the Consideration to be paid by the Buyer pursuant to the Merger Agreement is fair from a
financial point of view to the Buyer.

For purposes of the opinion set forth herein, we have:

1) Reviewed certain publicly available financial statements and other business and financial information of the Company and the Buyer,
respectively;

2) Reviewed certain internal financial statements and other financial and operating data concerning the Company and the Buyer, respectively;

3) Reviewed certain financial projections prepared by the managements of the Company and the Buyer, respectively;

4) Reviewed information relating to certain strategic, financial and operational benefits anticipated from the Merger, prepared by the
managements of the Company and the Buyer, respectively;
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5) Discussed the past and current operations and financial condition and the prospects of the Company with senior executives of the
Company;

6) Discussed the past and current operations and financial condition and the prospects of the Buyer, including information relating to certain
strategic, financial and operational benefits anticipated from the Merger, with senior executives of the Buyer;

7) Reviewed the pro forma impact of the Merger on the Buyer�s book value per share, earnings per share, consolidated capitalization and
financial ratios;
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8) Reviewed the reported prices and trading activity for the Company Common Stock and the Buyer Common Stock;

9) Compared the financial performance of the Company and the Buyer and the prices and trading activity of the Company Common Stock
and the Buyer Common Stock with that of certain other publicly-traded companies comparable with the Company and the Buyer,
respectively, and their securities;

10) Reviewed the financial terms, to the extent publicly available, of certain comparable acquisition transactions;

11) Participated in certain discussions and negotiations among representatives of the Company and the Buyer and their financial and legal
advisors;

12) Reviewed the Merger Agreement and certain related documents; and

13) Performed such other analyses and considered such other factors as we have deemed appropriate.
We have assumed and relied upon, without independent verification, the accuracy and completeness of the information that was publicly
available or supplied or otherwise made available to us by the Company and the Buyer, and formed a substantial basis for this opinion. With
respect to the financial projections, including information from the Buyer relating to certain strategic, financial and operational benefits
anticipated from the Merger, we have assumed that they have been reasonably prepared on bases reflecting the best currently available estimates
and judgments of the respective managements of the Company and the Buyer of the future financial performance of the Company and the Buyer.
In addition, we have assumed that the Merger will be consummated in accordance with the terms set forth in the Merger Agreement without any
waiver, amendment or delay of any terms or conditions, including, among other things, that the Merger will be treated as a tax-free
reorganization, pursuant to the Internal Revenue Code of 1986, as amended. Morgan Stanley has assumed that in connection with the receipt of
all the necessary governmental, regulatory or other approvals and consents required for the proposed Merger, no delays, limitations, conditions
or restrictions will be imposed that would have a material adverse effect on the contemplated benefits expected to be derived in the proposed
Merger. We are not legal, tax, regulatory or actuarial advisors. We are financial advisors only and have relied upon, without independent
verification, the assessment of the Buyer and the Company and their legal, tax, regulatory or actuarial advisors with respect to legal, tax,
regulatory or actuarial matters. We express no opinion with respect to the fairness of the amount or nature of the compensation to any of the
Company�s officers, directors or employees, or any class of such persons, relative to the Consideration to be paid to the holders of shares of the
Company Common Stock in the transaction. We have not made any independent valuation or appraisal of the assets or liabilities of the
Company or the Buyer, nor have we been furnished with any such valuations or appraisals. Our opinion is necessarily based on financial,
economic, market and other conditions as in effect on, and the information made available to us as of, the date hereof. Events occurring after the
date hereof may affect this opinion and the assumptions used in preparing it, and we do not assume any obligation to update, revise or reaffirm
this opinion.

We have acted as financial advisor to the Board of Directors of the Buyer in connection with this transaction and will receive a fee for our
services, a significant portion of which is contingent upon the closing of the Merger. Morgan Stanley may also seek to provide such services to
the Buyer in the future and expects to receive fees for the rendering of these services.

Please note that Morgan Stanley is a global financial services firm engaged in the securities, investment management and individual wealth
management businesses. Our securities business is engaged in securities underwriting, trading and brokerage activities, foreign exchange,
commodities and derivatives trading, prime brokerage, as well as providing investment banking, financing and financial advisory services.
Morgan Stanley, its affiliates, directors and officers may at any time invest on a principal basis or manage funds that invest, hold long or short
positions, finance positions, and may trade or otherwise structure and effect transactions, for their own account or the accounts of its customers,
in debt or equity securities or loans of the Buyer, the Company, or any other company, or any currency or commodity, that may be involved in
this transaction, or any related derivative instrument.
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This opinion has been approved by a committee of Morgan Stanley investment banking and other professionals in accordance with our
customary practice. This opinion is for the information of the Board of Directors of the Buyer and may not be used for any other purpose without
our prior written consent, except that a copy of this opinion may be included in its entirety in any filing the Buyer is required to make with the
Securities and Exchange Commission in connection with this transaction if such inclusion is required by applicable law. In addition, this opinion
does not in any manner address the prices at which the Buyer Common Stock will trade following consummation of the Merger or at any time
and Morgan Stanley expresses no opinion or recommendation as to how the stockholders of the Buyer and the Company should vote at the
stockholders� meetings to be held in connection with the Merger.

Based on and subject to the foregoing, we are of the opinion on the date hereof that the Consideration to be paid by the Buyer pursuant to the
Merger Agreement is fair from a financial point of view to the Buyer.

Very truly yours,

MORGAN STANLEY & CO. LLC

By: /S/    ERIC BISCHOF

Eric Bischof
Managing Director
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ANNEX D

Goldman, Sachs & Co. | 200 West Street | New York, New York 10282

Tel: 212-902-1000 | Fax: 212-902-3000
PERSONAL AND CONFIDENTIAL

November 20, 2011

Board of Directors

Transatlantic Holdings, Inc.

80 Pine Street,

New York, NY - 10005

Gentlemen:

You have requested our opinion as to the fairness from a financial point of view to the holders (other than Alleghany Corporation (�Alleghany�)
and its affiliates) of the outstanding shares of common stock, par value $1.00 per share (the �Shares�), of Transatlantic Holdings, Inc. (the
�Company�) of the Aggregate Consideration (as defined below) to be paid to such holders, pursuant to the Agreement and Plan of Merger, dated
as of November 20, 2011 (the �Agreement�), by and among Alleghany, Shoreline Merger Sub, LLC, a wholly owned subsidiary of Alleghany
(�Merger Sub�), and the Company. Pursuant to the Agreement, the Company will be merged with and into Merger Sub and each outstanding Share
will be converted into either (i) the fraction of a share of common stock, par value $1.00 per share (the �Alleghany Common Stock�), of Alleghany
equal to the quotient obtained by dividing the sum, rounded to the nearest one-tenth of a cent, of (x) $14.22 and (y) the product, rounded to the
nearest one-tenth of a cent, of 0.145 times the Alleghany Closing Price (as defined in the Agreement) by the Alleghany Closing Price, as more
fully set forth in the Agreement (the �Stock Consideration�), or (ii) an amount in cash equal to the sum, rounded to the nearest one-tenth of a cent,
of (A) $14.22 plus (B) the product, rounded to the nearest one-tenth of a cent, of 0.145 times the Alleghany Closing Price (the �Cash
Consideration�; together with the Stock Consideration, the �Aggregate Consideration�), subject to certain procedures and limitations contained in
the Agreement, as to which we express no opinion.

Goldman, Sachs & Co. and its affiliates are engaged in investment banking and financial advisory services, commercial banking, securities
trading, investment management, principal investment, financial planning, benefits counseling, risk management, hedging, financing, brokerage
activities and other financial and non-financial activities and services for various persons and entities. In the ordinary course of these activities
and services, Goldman, Sachs & Co. and its affiliates may at any time make or hold long or short positions and investments, as well as actively
trade or effect transactions, in the equity, debt and other securities (or related derivative securities) and financial instruments (including bank
loans and other obligations) of the Company, Alleghany and any of their respective affiliates or third parties or any currency or commodity that
may be involved in the transaction contemplated by the Agreement (the �Transaction�) for their own account and for the accounts of their
customers. We have acted as financial advisor to the Company in connection with, and have participated in certain of the negotiations leading to,
the Transaction. We expect to receive fees for our services in connection with the Transaction, all of which are contingent upon consummation
of the Transaction, and the Company has agreed to reimburse our expenses arising, and indemnify us against certain liabilities that may arise,
out of our engagement. We have provided certain investment banking services to the Company and its affiliates from time to time for which our
Investment Banking Division has received, and may receive, compensation, including having acted as an underwriter in connection with the
public offering of Transatlantic�s 8.00% Senior Notes due 2039 (aggregate principal amount $350 million) in November 2009, as an underwriter
in connection with the secondary public offering of 8.5 million Shares by American Home Assurance Company, a
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former affiliate of the Company, in March 2010, as a repurchase agent in connection with the Company�s share repurchase program commencing
in September 2011, and financial advisor in connection with the terminated acquisition of the Company by Allied World Assurance Company
Holdings, AG in September 2011. We may also in the future provide investment banking services to the Company, Alleghany and their
respective affiliates for which our Investment Banking Division may receive compensation.

In connection with this opinion, we have reviewed, among other things, the Agreement; annual reports to stockholders and Annual Reports on
Form 10-K of the Company and Alleghany for the five years ended December 31, 2010; certain interim reports to stockholders and Quarterly
Reports on Form 10-Q of the Company and Alleghany; certain other communications from the Company and Alleghany to their respective
stockholders; certain publicly available research analyst reports for the Company and Alleghany; and certain internal financial analyses and
forecasts for the Company prepared by its management and for Alleghany prepared by its management, in each case, as approved for our use by
the Company (the �Forecasts�), including certain cost savings and operating synergies projected by the management of the Company to result from
the Transaction, as approved for our use by the Company (the �Synergies�). We have also held discussions with members of the senior
managements of the Company and Alleghany regarding their assessment of the strategic rationale for, and the potential benefits of, the
Transaction and the past and current business operations, financial condition and future prospects of their respective companies; reviewed the
reported price and trading activity for the Shares and shares of Alleghany Common Stock; compared certain financial and stock market
information for the Company and Alleghany with similar information for certain other companies the securities of which are publicly traded;
reviewed the financial terms of certain recent business combinations in the property / casualty reinsurance industry and in other industries; and
performed such other studies and analyses, and considered such other factors, as we deemed appropriate.

For purposes of rendering this opinion, we have relied upon and assumed, without assuming any responsibility for independent verification, the
accuracy and completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or
reviewed by, us. In that regard, we have assumed with your consent that the Forecasts, including the Synergies, have been reasonably prepared
on a basis reflecting the best currently available estimates and judgments of the management of the Company. We have not made an independent
evaluation or appraisal of the assets and liabilities (including any contingent, derivative or other off-balance-sheet assets and liabilities) of the
Company or Alleghany or any of their respective subsidiaries. We are not actuaries and our services did not include any actuarial determination
or evaluation by us or any attempt to evaluate actuarial assumptions and we have relied on your actuaries with respect to reserve adequacy. In
that regard, we have made no analysis of, and express no opinion as to, the adequacy of the loss and loss adjustments expenses reserves of the
Company and Alleghany. We have assumed that all governmental, regulatory or other consents and approvals necessary for the consummation
of the Transaction will be obtained without any adverse effect on the Company or Alleghany or on the expected benefits of the Transaction in
any way meaningful to our analysis. We also have assumed that the Transaction will be consummated on the terms set forth in the Agreement,
without the waiver or modification of any term or condition the effect of which would be in any way meaningful to our analysis.

Our opinion does not address the underlying business decision of the Company to engage in the Transaction, or the relative merits of the
Transaction as compared to any strategic alternatives that may be available to the Company; nor does it address any legal, regulatory, tax or
accounting matters. We are aware that the Company has received two other bids to acquire the Company and that the Company has chosen not
to pursue such bids in light of your view of various uncertainties, contingencies and risks, among other considerations, related to such bids. This
opinion addresses only the fairness from a financial point of view, as of the date hereof, of the Aggregate Consideration to be paid to the holders
(other than Alleghany and its affiliates) of Shares pursuant to the Agreement. We do not express any view on, and our opinion does not address,
any other term or aspect of the Agreement or
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Transaction or any term or aspect of any other agreement or instrument contemplated by the Agreement or entered into or amended in
connection with the Transaction, including, without limitation, the fairness of the Transaction to, or any consideration received in connection
therewith by, the holders of any other class of securities, creditors, or other constituencies of the Company; nor as to the fairness of the amount
or nature of any compensation to be paid or payable to any of the officers, directors or employees of the Company, or class of such persons, in
connection with the Transaction, whether relative to the Aggregate Consideration to be paid to holders (other than Alleghany and its affiliates) of
Shares pursuant to the Agreement or otherwise. We are not expressing any opinion as to the prices at which shares of Alleghany Common Stock
will trade at any time or as to the impact of the Transaction on the solvency or viability of the Company or Alleghany or the ability of the
Company or Alleghany to pay their respective obligations when they come due. Our opinion is necessarily based on economic, monetary,
market and other conditions as in effect on, and the information made available to us as of, the date hereof and we assume no responsibility for
updating, revising or reaffirming this opinion based on circumstances, developments or events occurring after the date hereof. Our advisory
services and the opinion expressed herein are provided for the information and assistance of the Board of Directors of the Company in
connection with its consideration of the Transaction and such opinion does not constitute a recommendation as to how any holder of Shares
should vote or make any election with respect to such Transaction or any other matter. This opinion has been approved by a fairness committee
of Goldman, Sachs & Co.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Aggregate Consideration to be paid to the holders (other
than Alleghany and its affiliates) of Shares pursuant to the Agreement is fair from a financial point of view to such holders.

Very truly yours,

/s/ Goldman, Sachs & Co.
GOLDMAN, SACHS & CO.
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ANNEX E

399 PARK AVENUE

5TH FLOOR

NEW YORK, NEW YORK 10022

T    (212) - 883 - 3800

F    (212) - 880 - 4260
November 20, 2011

Board of Directors

Transatlantic Holdings, Inc.

80 Pine Street

New York, New York 10005

Members of the Board of Directors:

You have requested our opinion as to the fairness from a financial point of view to the holders of common stock, par value $1.00 per share (the
�Company Common Stock�), of Transatlantic Holdings, Inc. (the �Company�) of the Merger Consideration (as defined below) pursuant to the terms
and subject to the conditions set forth in the Agreement and Plan of Merger, dated as of November 20, 2011 (the �Agreement�) to be entered into
by the Company, Alleghany Corporation (�Alleghany�) and Shoreline Merger Sub, LLC, a wholly-owned subsidiary of Alleghany (the �Merger
Sub�). As more fully described in the Agreement, the Company will be merged with and into the Merger Sub (the �Transaction�) and each issued
and outstanding share of Company Common Stock will be converted into the right to receive in respect of each such share of Company
Common Stock either (i) upon a valid Stock Election (as defined in the Agreement), a number of ordinary shares, par value $1.00 per share (the
�Alleghany Shares�), of Alleghany equal to the quotient obtained by dividing the Per Share Amount (defined in the Agreement as the sum of
(x) $14.22 and (y) 0.145 times the Alleghany Closing Price (as defined in the Agreement)) by the Alleghany Closing Price (the �Stock
Consideration�) or (ii) upon a valid Cash Election (as defined in the Agreement), an amount in cash equal to the Per Share Amount (the �Cash
Consideration� and Stock Consideration, taken in the aggregate, the �Merger Consideration�), subject to certain proration procedures and
limitations contained in the Agreement, as to which we express no opinion. We understand that certain stockholders of Alleghany are entering
into a voting and support agreement with the Company (the �Alleghany Support Agreement�), pursuant to which, among other things, such
stockholders will irrevocably agree, subject to the terms of the Alleghany Support Agreement, to vote all Alleghany Shares owned by them in
favor of the approval of the issuance of Alleghany Shares pursuant to the terms of the Agreement.

We have acted as your financial advisor in connection with the Transaction and will receive a fee for our services, a significant portion of which
is contingent upon the consummation of the Transaction. We will also receive a fee upon delivery of this opinion. In addition, the Company has
agreed to indemnify us for certain liabilities arising out of our engagement. Our affiliates, employees, officers and partners may at any time own
securities of the Company and Alleghany.

Our opinion does not address the Company�s underlying business decision to effect the Transaction or the relative merits of the Transaction as
compared to any alternative business strategies or transactions that might be available to the Company and does not constitute a recommendation
to any stockholder of the Company as to how such stockholder should vote with respect to the Transaction or as to which election to make with
respect to the Merger Consideration or any other matter. We have not been asked to, nor do we, offer any opinion as to the material terms of the
Agreement or the form of the Transaction. We express no opinion as to what the value of Alleghany Shares will be when issued pursuant to the
Transaction or the prices at which such Alleghany Shares will trade in the future. We have assumed, with your consent, that the representations
and warranties of all parties to the Agreement are true and correct, that each party to the Agreement will perform all of the covenants and
agreements required to be performed by such party, that all conditions to the consummation of the Transaction will be satisfied without waiver
thereof and that the Transaction will be consummated in a timely manner in accordance with the terms described in the Agreement, without any

Edgar Filing: Lanzer David E. - Form 4

Table of Contents 20



modifications or amendments thereto or any

Edgar Filing: Lanzer David E. - Form 4

Table of Contents 21



Table of Contents

adjustment to the Merger Consideration. In rendering this opinion, we have also assumed, with your consent, that the final executed form of the
Agreement does not differ in any material respect from the draft that we have examined. We have also assumed, at your direction, that at the
closing of the Transaction the Alleghany Shares to be issued to Company stockholders pursuant to the Agreement will be listed on the NYSE. In
addition, we have assumed, with your consent, that the Transaction will qualify as a tax-free reorganization for U.S. federal income tax
purposes.

In arriving at our opinion, we have, among other things: (i) reviewed certain publicly available business and financial information relating to the
Company and Alleghany that we deemed relevant; (ii) reviewed certain internal information relating to the business, including financial
forecasts, earnings, cash flow, assets, liabilities and prospects of the Company, furnished to us by the Company; (iii) reviewed certain internal
information relating to the business, including financial forecasts, earnings, cash flow, assets, liabilities and prospects of Alleghany, furnished to
us by Alleghany; (iv) conducted discussions with members of senior management and representatives of the Company and Alleghany
concerning the matters described in clauses (i)�(iii) of this paragraph, as well as their respective businesses and prospects before and after giving
effect to the Transaction; (v) reviewed publicly available financial and stock market data, including valuation multiples, for the Company and
Alleghany and compared them with those of certain other companies in lines of business that we deemed relevant; (vi) compared the proposed
financial terms of the Transaction with the financial terms of certain other transactions that we deemed relevant; (vii) reviewed a draft of the
Agreement dated November 20, 2011; (viii) participated in certain discussions and negotiations among representatives of the Company and
Alleghany and their financial and legal advisors and (ix) conducted such other financial studies and analyses and took into account such other
information as we deemed appropriate.

In connection with our review, we have not assumed any responsibility for independent verification of any of the financial, legal, regulatory, tax,
accounting and other information supplied to, discussed with, or reviewed by us for the purpose of this opinion and have, with your consent,
relied on such information being complete and accurate in all material respects. In addition, with your consent we have not made any
independent evaluation or appraisal of any of the assets or liabilities (contingent, derivative, off-balance-sheet, or otherwise) of the Company or
Alleghany, nor have we been furnished with any such evaluation or appraisal. We are not experts in the evaluation of reserves for insurance
losses and loss adjustment expenses, and we have not made an independent evaluation of the adequacy of reserves of the Company or
Alleghany. In that regard, with your consent, we have made no analysis of, and express no opinion as to, the adequacy of the loss and loss
adjustment expense reserves of, the value of redundant reserves to, or the ability to achieve reserve releases by, the Company or Alleghany. We
have not been requested, and we have not undertaken, to make any independent valuation of the Company�s pending arbitration matters
concerning American International Group, Inc. and certain of its subsidiaries, and for purposes of our analysis we have, at your direction,
assumed the Company will obtain a recovery in the amount and at the time estimated by Company management. In addition, with respect to the
forecasted financial information referred to above, we have assumed at your direction that it has been reasonably prepared on a basis reflecting
the best currently available estimates and judgments of the management of the Company and Alleghany as to the future performance of their
respective companies and that such future financial results will be achieved at the times and in the amounts projected by management of the
Company and Alleghany.

Our opinion is necessarily based on economic, monetary, market and other conditions as in effect on, and the information made available to us
as of, the date hereof. We have assumed, with your consent, that all governmental, regulatory or other consents and approvals necessary for the
consummation of the Transaction will be obtained without the imposition of any delay, limitation, restriction, divestiture or condition that would
have an adverse effect on the Company or Alleghany or on the expected benefits of the Transaction.

This opinion is for the use and benefit of the Board of Directors of the Company in its evaluation of the Transaction and may not be disclosed to
any person without our prior written consent. In addition, you have not
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asked us to address, and this opinion does not address, the fairness to, or any other consideration of, the holders of any class of securities,
creditors or other constituencies of the Company, other than the holders of Company Common Stock.

In addition, we do not express any opinion as to the fairness of the amount or nature of any compensation to be received by any of the Company�s
officers, directors or employees, or any class of such persons, relative to the Merger Consideration. This opinion was approved by a Moelis &
Company LLC fairness opinion committee.

Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Merger Consideration pursuant to the Agreement is fair,
from a financial point of view, to the holders of Company Common Stock.

Very truly yours,

/s/ Moelis & Company LLC
MOELIS & COMPANY LLC
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ANNEX F

VOTING AGREEMENT

This VOTING AGREEMENT (this �Agreement�), is dated as of November 20, 2011, by and among Transatlantic Holdings, Inc. (�Transatlantic�)
and the stockholders of Alleghany Corporation (�Alleghany�) listed on the signature pages hereto (each a �Stockholder� and collectively, the
�Stockholders�). Capitalized terms used herein and not otherwise defined herein shall have the meanings ascribed to such terms in the Merger
Agreement as of the date hereof.

WITNESSETH:

WHEREAS, Alleghany, Shoreline Merger Sub, LLC, a Delaware limited liability company and wholly owned subsidiary of Alleghany (�Merger
Sub�) and Transatlantic entered into an Agreement and Plan of Merger, dated as of November 20, 2011 (the �Merger Agreement�), providing for,
among other things, the merger of Transatlantic with and into Merger Sub (the �Merger�), with Merger Sub surviving the Merger; and

WHEREAS, as of the date hereof, each Stockholder is the record and beneficial owner of the number of shares of Alleghany Common Stock set
forth on Exhibit A hereto (together with such additional shares of Alleghany Common Stock or other voting capital stock of Alleghany as
become beneficially owned (within the meaning of Rule 13d-3 promulgated under the Securities Exchange Act of 1934, as amended) by such
Stockholder, whether upon the exercise of options, conversion of convertible securities or otherwise, after the date hereof, but excluding any
shares sold or transferred on or after the date hereof in compliance with Section 4.1 or Section 4.4, the �Owned Shares�), which shares set forth on
Exhibit A collectively represent approximately [�]% of the voting power of the outstanding capital stock of Alleghany (as calculated with respect
to the Alleghany Requisite Stockholder Vote); and

WHEREAS, as a condition to Transatlantic�s willingness to enter into and perform its obligations under the Merger Agreement, Transatlantic has
required that each Stockholder agree, and each Stockholder has agreed, to enter into this Agreement.

NOW, THEREFORE, in consideration of the premises and for other good and valuable consideration given to each party hereto, the receipt of
which is hereby acknowledged, the parties agree as follows:

1. Agreement to Vote; Irrevocable Proxy.

1.1 Agreement to Vote. Each Stockholder hereby agrees that, from the date hereof until the earlier of (i) the time that the Alleghany Requisite
Stockholder Vote has been obtained and (ii) termination of this Agreement in accordance with Section 5.1, at any meeting of the stockholders of
Alleghany at which the approval of the Stock Issuance is to be voted upon, however called, or any adjournment or postponement thereof, such
Stockholder shall be present (in person or by proxy) and vote (or cause to be voted), to the extent entitled to vote thereon, all of its Owned
Shares at such time (a) in favor of approval of the Stock Issuance and (b) against any Alleghany Acquisition Proposal and against any action or
agreement that would reasonably be expected to materially impair the ability of Alleghany or Merger Sub to complete the Merger, or that would
otherwise reasonably be expected to prevent or materially impede or materially delay the consummation of the Merger. Notwithstanding
anything herein to the contrary this Section 1.1 shall not require any Stockholder to be present (in person or by proxy) or vote (or cause to be
voted) any of its Owned Shares (1) in the manner specified in clauses (a) or (b) of this Section 1.1 above to the extent that the Merger Agreement
has been amended or modified, or a provision therein has been waived, in any such case, in a manner that (x) increases the amount or changes
the form of the consideration to the stockholder of Transatlantic or (y) is otherwise materially adverse to the Stockholders (either directly or
indirectly through Alleghany or Merger Sub); or (2) to amend the Merger Agreement or take any action that could result in the consequences
described in the foregoing clauses (1)(x) and/or (1)(y).
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1.2 Irrevocable Proxy. Each Stockholder hereby irrevocably appoints Transatlantic as its attorney-in-fact and proxy with full power of
substitution and resubstitution, to the full extent of such Stockholder�s voting rights with respect to such Stockholder�s Owned Shares (which
proxy is irrevocable and which appointment is coupled with an interest, including for purposes of Section 212 of the Delaware General
Corporation Law, but for the avoidance of doubt shall be deemed terminated and released with respect to any shares sold or transferred on or
after the date hereof in compliance with Section 4.1 or Section 4.4) to vote all such Stockholder�s Owned Shares in favor of the Stock Issuance.
Upon Transatlantic�s reasonable request, each Stockholder agrees to execute any further agreement or form reasonably necessary or appropriate
to confirm and effectuate the grant of the proxy contained herein. The proxy granted by each Stockholder in this Section 1.2 shall remain valid
until the earlier of (i) the time that the Alleghany Requisite Stockholder Vote has been obtained or (ii) the termination of this Agreement in
accordance with Section 5.1, in each case immediately upon which each such proxy shall automatically terminate without any further action
required by any person.

1.3 Other Voting Rights. Except as specifically set forth in this Agreement, each Stockholder will continue to hold and shall have the right to
exercise all voting rights related to such Stockholder�s Owned Shares.

2. Representations and Warranties of Stockholders. Each Stockholder hereby represents and warrants to Transatlantic as follows:

2.1 Power; Due Authorization; Binding Agreement. Such Stockholder has requisite power and authority to execute and deliver this Agreement,
to perform its obligations hereunder and to consummate the transactions contemplated hereby. The execution and delivery of this Agreement and
the consummation by such Stockholder of the transactions contemplated hereby have been duly and validly authorized by all necessary
corporate, partnership or other applicable action on the part of such Stockholder, and no other proceedings on the part of such Stockholder are
necessary to authorize this Agreement or to consummate the transactions contemplated hereby. This Agreement has been duly and validly
executed and delivered by such Stockholder and, assuming the due and valid authorization, execution and delivery hereof by the other parties
hereto, constitutes a valid and binding agreement of such Stockholder, enforceable against such Stockholder in accordance with its terms, subject
to the Bankruptcy and Equity Exception.

2.2 Ownership of Shares. On the date hereof, the Owned Shares set forth opposite such Stockholder�s name on Exhibit A hereto are owned
beneficially by such Stockholder, free and clear of any claims, liens, encumbrances and security interests other than any restrictions existing
under the Organizational Documents of Alleghany. Other than proxies and restrictions in favor of Transatlantic pursuant to this Agreement and
except for such transfer restrictions of general applicability as may be provided under the Securities Act of 1933, as amended, or the �blue sky�
laws of the various states of the United States, and any restrictions contained in the Organizational Documents of Alleghany, as of the date
hereof such Stockholder has, and at any stockholder meeting of Alleghany held during the term of this Agreement to approve the Stock Issuance,
such Stockholder will have (except as otherwise permitted by this Agreement, including in connection with the permitted Transfer of any Owned
Shares), sole voting power and sole dispositive power with respect to the matters set forth in Section 1.1 in respect of all of the then Owned
Shares of such Stockholder.

2.3 Acknowledgment. Such Stockholder understands and acknowledges that Transatlantic is entering into the Merger Agreement in reliance
upon such Stockholder�s execution, delivery and performance of this Agreement.

3. Representations and Warranties of Transatlantic. Transatlantic hereby represents and warrants to each of the Stockholders that Transatlantic
has the requisite corporate power and authority to execute and deliver this Agreement, to perform its obligations hereunder and to consummate
the transactions contemplated hereby. The execution and delivery of this Agreement and the consummation by Transatlantic of the transactions
contemplated hereby have been duly and validly authorized by all necessary corporate action on the part of Transatlantic, and no other
proceedings on the part of Transatlantic are necessary to authorize this Agreement or to consummate the transactions contemplated hereby. This
Agreement has been duly and validly executed and

Edgar Filing: Lanzer David E. - Form 4

Table of Contents 25



Table of Contents

delivered by Transatlantic and, assuming the due and valid authorization, execution and delivery hereof by the other parties hereto, constitutes a
valid and binding agreement of Transatlantic, subject to the Bankruptcy and Equity Exception.

4. Certain Covenants of the Stockholders.

4.1 Restriction on Transfer, Proxies and Non-Interference. Each Stockholder hereby agrees, except as permitted by Section 4.4, from the date
hereof until the earlier of (i) the termination of this Agreement in accordance with Section 5.1 and (ii) the time that the Alleghany Requisite
Stockholder Vote has been obtained, not to (a) sell, transfer, pledge, encumber, assign or otherwise dispose of, or enter into any contract, option
or other arrangement or understanding with respect to the sale, transfer, pledge, encumbrance, assignment or other disposition of, or limitation
on the voting rights of, any of the Owned Shares of such Stockholder (any such action, a �Transfer�), (b) grant any proxies or powers of attorney
with respect to the Owned Shares of such Stockholder, deposit any such Owned Shares into a voting trust or enter into a voting agreement with
respect to any such Owned Shares, in each case with respect to any vote on the approval of the Stock Issuance or any other matters set forth in
Section 1.1 of this Agreement (other than a proxy to Transatlantic as set forth in Section 1.2), (c) take any action that would cause any
representation or warranty of such Stockholder contained herein to become untrue or incorrect in any material respect or have the effect of
preventing or disabling such Stockholder from performing its obligations under this Agreement, or (d) commit or agree to take any of the
foregoing actions during the term of this Agreement. Each Stockholder agrees that any violation of the foregoing sentence by such Stockholder
may and should be enjoined. If any involuntary Transfer of any of the Owned Shares shall occur (including, but not limited to, a sale by a
Stockholder�s trustee in any bankruptcy, or a sale to a purchaser at any creditor�s or court sale), the transferee (which term, as used herein, shall
include any and all transferees and subsequent transferees of the initial transferee) shall, to the extent permitted by applicable Law, take and hold
such Owned Shares subject to all of the restrictions, liabilities and rights under this Agreement, which shall continue in full force and effect until
valid termination of this Agreement.

4.2 No Limitations on Actions. The parties hereto acknowledge that each Stockholder is entering into this Agreement solely in its capacity as the
beneficial owner of the applicable Owned Shares and this Agreement shall not limit or otherwise affect the actions or fiduciary duties of such
Stockholder, or any affiliate, trustee, beneficiary, settlor, employee or designee of such Stockholder or any of its affiliates in its capacity, if
applicable, as an officer or director of Alleghany (or any subsidiary of Alleghany).

4.3 Further Assurances. From time to time, at the request of Transatlantic and without further consideration, each Stockholder shall execute and
deliver such additional documents and take all such further action as may be reasonably necessary or desirable to consummate and make
effective the transactions contemplated by this Agreement. Without limiting the foregoing, each Stockholder hereby authorizes Transatlantic to
publish and disclose in any public announcement, disclosure required by the SEC or applicable Law or the Joint Proxy Statement/Prospectus,
such Stockholder�s identity and ownership of the Owned Shares, the nature of such Stockholder�s obligations under this Agreement and any other
information regarding the terms of this Agreement that Transatlantic reasonably determines is required to be disclosed in connection with the
Merger and the transactions contemplated by the Merger Agreement.

4.4 Permitted Transfers. Any Stockholder that Transfers any Owned Shares to a Permitted Transferee (as defined herein) or any Affiliate of such
Stockholder (such Permitted Transferees and Affiliates, �Potential Transferees�) shall cause each such Potential Transferee to (i) execute a
signature page to this Agreement pursuant to which such Potential Transferee agrees to be a �Stockholder� pursuant to this Agreement with respect
to such Transferred Owned Shares and (ii) provide the requisite contact information for such Potential Transferee as contemplated by Exhibit B.
Permitted Transferee means, with respect to any Stockholder, (A) any other Stockholder, (B) a spouse, lineal descendant or antecedent, brother
or sister, adopted child or grandchild or the spouse of any child, adopted child, grandchild or adopted grandchild of such Stockholder, (C) any
trust, the trustees of which include only the Persons named in clauses (A) or (B) and the beneficiaries of which include only the Persons named
in clauses (A) or (B), (D) any corporation, limited liability company or partnership, the stockholders, members or general or limited partners of
which include only the Persons named in clauses (A) or
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(B), (E) if such Stockholder is a trust, the beneficiary or beneficiaries authorized or entitled to receive distributions from such trust, or (F) to any
Person by will, for estate or tax planning purposes, for charitable purposes or as charitable gifts or donations. Transfers of Owned Shares to
Potential Transferees made pursuant to this Section 4.4 shall not be a breach of this Agreement.

5. Miscellaneous.

5.1 Termination of this Agreement. This Agreement, and all obligations, terms and conditions contained herein, shall automatically terminate
without any further action required by any Person upon the earliest to occur of: (i) the termination of the Merger Agreement in accordance with
its terms; (ii) the Effective Time; (iii) any withdrawal or modification of, or any amendment to, the Transatlantic Board Recommendation by the
Transatlantic Board in a manner adverse to Alleghany; (iv) any withdrawal or modification of, or any amendment to, the Alleghany Board
Recommendation by the Alleghany Board in a manner adverse to the transactions contemplated by the Merger Agreement (v) the making of any
material change, by amendment, waiver or other modification to any provision of the Merger Agreement that (x) increases the amount or
changes the form of the consideration to the stockholder of Transatlantic or (y) is otherwise materially adverse to the Stockholders (either
directly or indirectly through Alleghany or Merger Sub); and (v) the End Date (as defined in the Merger Agreement as in effect on the date
hereof and without giving effect to any extension by the mutual agreement of Alleghany and Transatlantic).

5.2 Effect of Termination. In the event of termination of this Agreement pursuant to Section 5.1, this Agreement shall become void and of no
effect with no liability on the part of any party hereto; provided, however, no such termination shall relieve any party hereto from any liability
for any breach of this Agreement occurring prior to such termination and the provisions of this Article 5, including Section 5.11, shall survive
any such termination.

5.3 Entire Agreement; Assignment. This Agreement constitutes the entire agreement among the parties with respect to the subject matter hereof
and supersedes all other prior agreements and understandings, both written and oral, among the parties with respect to the subject matter hereof.
Nothing in this Agreement, express or implied, is intended to or shall confer upon any Person other than the parties hereto any right, benefit or
remedy of any nature whatsoever under or by reason of this Agreement. Other than as permitted in Section 4.4, this Agreement shall not be
assigned by operation of law or otherwise and shall be binding upon and inure solely to the benefit of each party hereto.

5.4 Amendments. This Agreement may not be modified, amended, altered or supplemented, except upon the execution and delivery of a written
agreement executed by each of the parties hereto.

5.5 Notices. All notices and other communications hereunder shall be in writing and shall be deemed duly given (a) on the date of delivery if
delivered personally, or if by facsimile, upon written confirmation of receipt by facsimile, (b) on the first (1st) Business Day following the date
of dispatch if delivered utilizing a next-day service by a recognized next-day courier or (c) on the earlier of confirmed receipt or the fifth
(5th) Business Day following the date of mailing if delivered by registered or certified mail, return receipt requested, postage prepaid. All
notices hereunder shall be delivered to the addresses set forth below, or pursuant to such other instructions as may be designated in writing in
accordance with this Section 5.5 by the party to receive such notice:

If to a Stockholder, to the address and facsimile set forth opposite such Stockholder�s name on Exhibit B attached hereto

with copies in any case to:

Alleghany Corporation

7 Times Square Tower

New York, New York 10036
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Phone: (212) 752-1356

Facsimile: (212) 759-8149

Attention: General Counsel

-and-

Wachtell, Lipton, Rosen & Katz

51 West 52nd Street

New York, New York 10019

Attn.: Edward D. Herlihy, Esq.

  David E. Shapiro, Esq.

Facsimile: (212) 403-2000

If to Transatlantic:

Transatlantic Holdings, Inc.

80 Pine Street

New York, New York 10005

Phone: (212) 365-2200

Facsimile: (212) 365-2360

Attention: General Counsel

with a copy to:

Gibson, Dunn & Crutcher LLP

200 Park Avenue

New York, NY 10166

Phone: (212) 351-4000

Facsimile: (212) 351-4035

Attention: Lois Herzeca, Esq.

5.6 Governing Law; Venue; Waiver of Jury Trial.

(a) This Agreement and all disputes or controversies arising out of or relating to this Agreement or the transactions contemplated hereby shall be
governed by, and construed in accordance with, the internal laws of the State of Delaware, without regard to the laws of any other jurisdiction
that might be applied because of the conflicts of laws principles of the State of Delaware.
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(b) Each of the parties irrevocably agrees that any legal action or proceeding arising out of or relating to this Agreement brought by any party
against any other party shall be brought and determined in the Court of Chancery of the State of Delaware, provided that if jurisdiction is not
then available in the Court of Chancery of the State of Delaware, then any such legal action or proceeding may be brought in any federal court
located in the State of Delaware. Each of the parties hereby irrevocably submits to the jurisdiction of the aforesaid courts for itself and with
respect to its property, generally and unconditionally, with regard to any such action or proceeding arising out of or relating to this Agreement
and the transactions contemplated hereby. Each of the parties agrees not to commence any action, suit or proceeding relating thereto except in
the courts described above in Delaware, other than actions in any court of competent jurisdiction to enforce any judgment, decree or award
rendered by any such court in Delaware. Each of the parties further agrees that notice as provided herein shall constitute sufficient service of
process and the parties further waive any argument that such service is insufficient. Each of the parties hereby irrevocably and unconditionally
waives, and agrees not to assert, by way of motion or as a defense, counterclaim or otherwise, in any action or proceeding arising out of or
relating to this Agreement or the transactions contemplated hereby, (a) any claim that it is not personally subject to the jurisdiction of the courts
in Delaware as described herein for any reason, (b) that it or its property is exempt or immune from jurisdiction of any such court or from any
legal process commenced in any such court (whether through service of notice, attachment prior to judgment, attachment in aid of execution of
judgment, execution of judgment or otherwise) and (c) that (i) the suit, action or proceeding in any such court is brought in an inconvenient
forum, (ii) the venue of such suit, action or proceeding is improper or (iii) this Agreement, or the subject matter hereof, may not be enforced in
or by any such court.
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(c) EACH OF THE PARTIES TO THIS AGREEMENT HEREBY IRREVOCABLY WAIVES ALL RIGHT TO A TRIAL BY JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY. EACH PARTY MAKES THIS WAIVER VOLUNTARILY AND SUCH PARTY HAS BEEN INDUCED TO
ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS CONTAINED IN THIS SECTION 5.6(c).

5.7 Specific Performance. The parties agree that, in the event of any breach or threatened breach of any covenant or obligation contained in this
Agreement, the parties would be irreparably harmed and that money damages would not provide an adequate remedy. Accordingly, each of the
parties agrees that the parties to this Agreement shall be entitled (in addition to any other remedy to which they are entitled at law or in equity) to
seek and obtain (a) a decree or order of specific performance to enforce the observance and performance of such covenant or obligation, and
(b) an injunction restraining such breach or threatened breach. Each of the parties further agrees that no party shall be required to obtain, furnish
or post any bond or similar instrument in connection with or as a condition to obtaining any remedy referred to in this Section 5.7, and each
party irrevocably waives any right it may have to require the obtaining, furnishing or posting of any such bond or similar instrument.

5.8 Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the same instrument
and shall become effective when one or more counterparts have been signed by each of the parties and delivered to the other parties. This
Agreement may be executed by facsimile or electronic transmission signature and a facsimile or electronic transmission signature shall
constitute an original for all purposes.

5.9 Descriptive Headings. The descriptive headings used herein are inserted for convenience of reference only and are not intended to be part of
or to affect the meaning or interpretation of this Agreement.

5.10 Severability. Any term or provision of this Agreement that is invalid or unenforceable in any situation in any jurisdiction shall not affect the
validity or enforceability of the remaining terms and provisions hereof or the validity or enforceability of the offending term or provision in any
other situation or in any other jurisdiction. If the final judgment of a court of competent jurisdiction declares that any term or provision hereof is
invalid or unenforceable, the parties hereto agree that the court making such determination shall have the power to limit the term or provision, to
delete specific words or phrases, or to replace any invalid or unenforceable term or provision with a term or provision that is valid and
enforceable and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and this Agreement shall be
enforceable as so modified. In the event such court does not exercise the power granted to it in the prior sentence, the parties hereto agree to
replace such invalid or unenforceable term or provision with a valid and enforceable term or provision that will achieve, to the extent possible,
the economic, business and other purposes of such invalid or unenforceable term.

5.11 Non-Recourse.

(a) No past, present or future director, officer, employee, incorporator, member, partner, stockholder, trustee, beneficiary, settlor, agent, attorney,
representative or affiliate of any party hereto or of any of their respective affiliates shall have any liability (whether in contract or in tort) for any
obligations or liabilities of such party arising under, in connection with or related to this Agreement or for any claim based on, in respect of, or
by reason of, the transactions contemplated hereby; provided, however, that nothing in this Section 5.11 shall limit any liability of the parties
hereto for breaches of the terms and conditions of this Agreement.

(b) Each party to this Agreement enters into this Agreement solely on its own behalf, the obligations each Stockholder under this Agreement are
several (with respect to itself) and not joint with the obligations of any other Stockholder and each such party shall be liable, severally and not
jointly, solely for any breaches of this Agreement by such party and in no event shall any party be liable for breaches of this Agreement by any
other party hereto. Nothing contained herein, and no action taken by any Stockholder pursuant hereto, shall be
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deemed to constitute the parties as a partnership, an association, a joint venture or any other kind of entity, or create a presumption that the
parties are in any way acting in concert or as a group with respect to the obligations or the transactions contemplated by this Agreement.

[remainder of page intentionally blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Voting Agreement to be duly executed as of the day and year first above written.

TRANSATLANTIC HOLDINGS, INC.

By:
Name:
Title:

SIGNATURE PAGE TO VOTING AGREEMENT
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STOCKHOLDERS:

By:
Name:
Title:

SIGNATURE PAGE TO VOTING AGREEMENT
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EXHIBIT A

ALLEGHANY STOCK OWNERSHIP
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EXHIBIT B

STOCKHOLDERS� CONTACT INFORMATION
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ANNEX G

8 DEL. C. SEC. 262

Appraisal rights.

(a) Any stockholder of a corporation of this State who holds shares of stock on the date of the making of a demand pursuant to subsection (d) of
this section with respect to such shares, who continuously holds such shares through the effective date of the merger or consolidation, who has
otherwise complied with subsection (d) of this section and who has neither voted in favor of the merger or consolidation nor consented thereto in
writing pursuant to § 228 of this title shall be entitled to an appraisal by the Court of Chancery of the fair value of the stockholder�s shares of
stock under the circumstances described in subsections (b) and (c) of this section. As used in this section, the word �stockholder� means a holder
of record of stock in a corporation; the words �stock� and �share� mean and include what is ordinarily meant by those words; and the words
�depository receipt� mean a receipt or other instrument issued by a depository representing an interest in 1 or more shares, or fractions thereof,
solely of stock of a corporation, which stock is deposited with the depository.

(b) Appraisal rights shall be available for the shares of any class or series of stock of a constituent corporation in a merger or consolidation to be
effected pursuant to § 251 (other than a merger effected pursuant to § 251(g) of this title), § 252, § 254, § 255, § 256, § 257, § 258, § 263 or §
264 of this title:

(1) Provided, however, that no appraisal rights under this section shall be available for the shares of any class or series of stock, which stock, or
depository receipts in respect thereof, at the record date fixed to determine the stockholders entitled to receive notice of the meeting of
stockholders to act upon the agreement of merger or consolidation, were either (i) listed on a national securities exchange or (ii) held of record
by more than 2,000 holders; and further provided that no appraisal rights shall be available for any shares of stock of the constituent corporation
surviving a merger if the merger did not require for its approval the vote of the stockholders of the surviving corporation as provided in § 251(f)
of this title.

(2) Notwithstanding paragraph (b)(1) of this section, appraisal rights under this section shall be available for the shares of any class or series of
stock of a constituent corporation if the holders thereof are required by the terms of an agreement of merger or consolidation pursuant to §§ 251,
252, 254, 255, 256, 257, 258, 263 and 264 of this title to accept for such stock anything except:

a. Shares of stock of the corporation surviving or resulting from such merger or consolidation, or depository receipts in respect thereof;

b. Shares of stock of any other corporation, or depository receipts in respect thereof, which shares of stock (or depository receipts in respect
thereof) or depository receipts at the effective date of the merger or consolidation will be either listed on a national securities exchange or held of
record by more than 2,000 holders;

c. Cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a. and b. of this section; or

d. Any combination of the shares of stock, depository receipts and cash in lieu of fractional shares or fractional depository receipts described in
the foregoing paragraphs (b)(2)a., b. and c. of this section.

(3) In the event all of the stock of a subsidiary Delaware corporation party to a merger effected under § 253 or § 267 of this title is not owned by
the parent immediately prior to the merger, appraisal rights shall be available for the shares of the subsidiary Delaware corporation.

(c) Any corporation may provide in its certificate of incorporation that appraisal rights under this section shall be available for the shares of any
class or series of its stock as a result of an amendment to its certificate of incorporation, any merger or consolidation in which the corporation is
a constituent corporation or the sale of all

Edgar Filing: Lanzer David E. - Form 4

Table of Contents 36



Table of Contents

or substantially all of the assets of the corporation. If the certificate of incorporation contains such a provision, the procedures of this section,
including those set forth in subsections (d) and (e) of this section, shall apply as nearly as is practicable.

(d) Appraisal rights shall be perfected as follows:

(1) If a proposed merger or consolidation for which appraisal rights are provided under this section is to be submitted for approval at a meeting
of stockholders, the corporation, not less than 20 days prior to the meeting, shall notify each of its stockholders who was such on the record date
for notice of such meeting (or such members who received notice in accordance with § 255(c) of this title) with respect to shares for which
appraisal rights are available pursuant to subsection (b) or (c) of this section that appraisal rights are available for any or all of the shares of the
constituent corporations, and shall include in such notice a copy of this section and, if 1 of the constituent corporations is a nonstock corporation,
a copy of § 114 of this title. Each stockholder electing to demand the appraisal of such stockholder�s shares shall deliver to the corporation,
before the taking of the vote on the merger or consolidation, a written demand for appraisal of such stockholder�s shares. Such demand will be
sufficient if it reasonably informs the corporation of the identity of the stockholder and that the stockholder intends thereby to demand the
appraisal of such stockholder�s shares. A proxy or vote against the merger or consolidation shall not constitute such a demand. A stockholder
electing to take such action must do so by a separate written demand as herein provided. Within 10 days after the effective date of such merger
or consolidation, the surviving or resulting corporation shall notify each stockholder of each constituent corporation who has complied with this
subsection and has not voted in favor of or consented to the merger or consolidation of the date that the merger or consolidation has become
effective; or

(2) If the merger or consolidation was approved pursuant to § 228, § 253, or § 267 of this title, then either a constituent corporation before the
effective date of the merger or consolidation or the surviving or resulting corporation within 10 days thereafter shall notify each of the holders of
any class or series of stock of such constituent corporation who are entitled to appraisal rights of the approval of the merger or consolidation and
that appraisal rights are available for any or all shares of such class or series of stock of such constituent corporation, and shall include in such
notice a copy of this section and, if 1 of the constituent corporations is a nonstock corporation, a copy of § 114 of this title. Such notice may,
and, if given on or after the effective date of the merger or consolidation, shall, also notify such stockholders of the effective date of the merger
or consolidation. Any stockholder entitled to appraisal rights may, within 20 days after the date of mailing of such notice, demand in writing
from the surviving or resulting corporation the appraisal of such holder�s shares. Such demand will be sufficient if it reasonably informs the
corporation of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such holder�s shares. If such
notice did not notify stockholders of the effective date of the merger or consolidation, either (i) each such constituent corporation shall send a
second notice before the effective date of the merger or consolidation notifying each of the holders of any class or series of stock of such
constituent corporation that are entitled to appraisal rights of the effective date of the merger or consolidation or (ii) the surviving or resulting
corporation shall send such a second notice to all such holders on or within 10 days after such effective date; provided, however, that if such
second notice is sent more than 20 days following the sending of the first notice, such second notice need only be sent to each stockholder who
is entitled to appraisal rights and who has demanded appraisal of such holder�s shares in accordance with this subsection. An affidavit of the
secretary or assistant secretary or of the transfer agent of the corporation that is required to give either notice that such notice has been given
shall, in the absence of fraud, be prima facie evidence of the facts stated therein. For purposes of determining the stockholders entitled to receive
either notice, each constituent corporation may fix, in advance, a record date that shall be not more than 10 days prior to the date the notice is
given, provided, that if the notice is given on or after the effective date of the merger or consolidation, the record date shall be such effective
date. If no record date is fixed and the notice is given prior to the effective date, the record date shall be the close of business on the day next
preceding the day on which the notice is given.

(e) Within 120 days after the effective date of the merger or consolidation, the surviving or resulting corporation or any stockholder who has
complied with subsections (a) and (d) of this section hereof and who is otherwise entitled to appraisal rights, may commence an appraisal
proceeding by filing a petition in the Court of Chancery demanding a determination of the value of the stock of all such stockholders.
Notwithstanding the
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foregoing, at any time within 60 days after the effective date of the merger or consolidation, any stockholder who has not commenced an
appraisal proceeding or joined that proceeding as a named party shall have the right to withdraw such stockholder�s demand for appraisal and to
accept the terms offered upon the merger or consolidation. Within 120 days after the effective date of the merger or consolidation, any
stockholder who has complied with the requirements of subsections (a) and (d) of this section hereof, upon written request, shall be entitled to
receive from the corporation surviving the merger or resulting from the consolidation a statement setting forth the aggregate number of shares
not voted in favor of the merger or consolidation and with respect to which demands for appraisal have been received and the aggregate number
of holders of such shares. Such written statement shall be mailed to the stockholder within 10 days after such stockholder�s written request for
such a statement is received by the surviving or resulting corporation or within 10 days after expiration of the period for delivery of demands for
appraisal under subsection (d) of this section hereof, whichever is later. Notwithstanding subsection (a) of this section, a person who is the
beneficial owner of shares of such stock held either in a voting trust or by a nominee on behalf of such person may, in such person�s own name,
file a petition or request from the corporation the statement described in this subsection.

(f) Upon the filing of any such petition by a stockholder, service of a copy thereof shall be made upon the surviving or resulting corporation,
which shall within 20 days after such service file in the office of the Register in Chancery in which the petition was filed a duly verified list
containing the names and addresses of all stockholders who have demanded payment for their shares and with whom agreements as to the value
of their shares have not been reached by the surviving or resulting corporation. If the petition shall be filed by the surviving or resulting
corporation, the petition shall be accompanied by such a duly verified list. The Register in Chancery, if so ordered by the Court, shall give notice
of the time and place fixed for the hearing of such petition by registered or certified mail to the surviving or resulting corporation and to the
stockholders shown on the list at the addresses therein stated. Such notice shall also be given by 1 or more publications at least 1 week before the
day of the hearing, in a newspaper of general circulation published in the City of Wilmington, Delaware or such publication as the Court deems
advisable. The forms of the notices by mail and by publication shall be approved by the Court, and the costs thereof shall be borne by the
surviving or resulting corporation.

(g) At the hearing on such petition, the Court shall determine the stockholders who have complied with this section and who have become
entitled to appraisal rights. The Court may require the stockholders who have demanded an appraisal for their shares and who hold stock
represented by certificates to submit their certificates of stock to the Register in Chancery for notation thereon of the pendency of the appraisal
proceedings; and if any stockholder fails to comply with such direction, the Court may dismiss the proceedings as to such stockholder.

(h) After the Court determines the stockholders entitled to an appraisal, the appraisal proceeding shall be conducted in accordance with the rules
of the Court of Chancery, including any rules specifically governing appraisal proceedings. Through such proceeding the Court shall determine
the fair value of the shares exclusive of any element of value arising from the accomplishment or expectation of the merger or consolidation,
together with interest, if any, to be paid upon the amount determined to be the fair value. In determining such fair value, the Court shall take into
account all relevant factors. Unless the Court in its discretion determines otherwise for good cause shown, interest from the effective date of the
merger through the date of payment of the judgment shall be compounded quarterly and shall accrue at 5% over the Federal Reserve discount
rate (including any surcharge) as established from time to time during the period between the effective date of the merger and the date of
payment of the judgment. Upon application by the surviving or resulting corporation or by any stockholder entitled to participate in the appraisal
proceeding, the Court may, in its discretion, proceed to trial upon the appraisal prior to the final determination of the stockholders entitled to an
appraisal. Any stockholder whose name appears on the list filed by the surviving or resulting corporation pursuant to subsection (f) of this
section and who has submitted such stockholder�s certificates of stock to the Register in Chancery, if such is required, may participate fully in all
proceedings until it is finally determined that such stockholder is not entitled to appraisal rights under this section.

(i) The Court shall direct the payment of the fair value of the shares, together with interest, if any, by the surviving or resulting corporation to the
stockholders entitled thereto. Payment shall be so made to each such stockholder, in the case of holders of uncertificated stock forthwith, and the
case of holders of shares represented
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by certificates upon the surrender to the corporation of the certificates representing such stock. The Court�s decree may be enforced as other
decrees in the Court of Chancery may be enforced, whether such surviving or resulting corporation be a corporation of this State or of any state.

(j) The costs of the proceeding may be determined by the Court and taxed upon the parties as the Court deems equitable in the circumstances.
Upon application of a stockholder, the Court may order all or a portion of the expenses incurred by any stockholder in connection with the
appraisal proceeding, including, without limitation, reasonable attorney�s fees and the fees and expenses of experts, to be charged pro rata against
the value of all the shares entitled to an appraisal.

(k) From and after the effective date of the merger or consolidation, no stockholder who has demanded appraisal rights as provided in subsection
(d) of this section shall be entitled to vote such stock for any purpose or to receive payment of dividends or other distributions on the stock
(except dividends or other distributions payable to stockholders of record at a date which is prior to the effective date of the merger or
consolidation); provided, however, that if no petition for an appraisal shall be filed within the time provided in subsection (e) of this section, or if
such stockholder shall deliver to the surviving or resulting corporation a written withdrawal of such stockholder�s demand for an appraisal and an
acceptance of the merger or consolidation, either within 60 days after the effective date of the merger or consolidation as provided in subsection
(e) of this section or thereafter with the written approval of the corporation, then the right of such stockholder to an appraisal shall cease.
Notwithstanding the foregoing, no appraisal proceeding in the Court of Chancery shall be dismissed as to any stockholder without the approval
of the Court, and such approval may be conditioned upon such terms as the Court deems just; provided, however that this provision shall not
affect the right of any stockholder who has not commenced an appraisal proceeding or joined that proceeding as a named party to withdraw such
stockholder�s demand for appraisal and to accept the terms offered upon the merger or consolidation within 60 days after the effective date of the
merger or consolidation, as set forth in subsection (e) of this section.

(l) The shares of the surviving or resulting corporation to which the shares of such objecting stockholders would have been converted had they
assented to the merger or consolidation shall have the status of authorized and unissued shares of the surviving or resulting corporation.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS; UNDERTAKINGS

Item 20. Indemnification of Directors and Officers
The following summary is qualified in its entirety by reference to the complete text of the Alleghany charter.

Pursuant to the DGCL, a corporation may not indemnify any director, officer, employee or agent made or threatened to be made a party to any
threatened, pending, or completed proceeding unless such person acted in good faith and in a manner such person reasonably believed to be in or
not opposed to the best interests of the corporation, and, with respect to any criminal proceedings, had no reasonable cause to believe that his or
her conduct was unlawful.

In the case of a proceeding by or in the right of the corporation to procure a judgment in its favor (e.g., a stockholder derivative suit), a
corporation may indemnify an officer, director, employee or agent if such person acted in good faith and in a manner such person reasonably
believed to be in or not opposed to the best interests of the corporation; provided, however, that no person adjudged to be liable to the
corporation may be indemnified unless, and only to the extent that, the Delaware Court of Chancery or the court in which such action or suit was
brought determines upon application that, despite the adjudication of liability, in view of all the circumstances of the case, such person is fairly
and reasonably entitled to indemnity for such expenses which such court deems proper. A director, officer, employee or agent who is successful,
on the merits or otherwise, in defense of any proceeding subject to the DGCL�s indemnification provisions must be indemnified by the
corporation for reasonable expenses incurred therein, including attorneys� fees.

Under the Alleghany charter, no director shall be personally liable to Alleghany or its stockholders for monetary damages for breach of fiduciary
duty as a director, except for liability (i) for any breach of the director�s duty of loyalty (ii) for acts or omissions not in good faith or which
involve intentional misconduct or a knowing violation of law, (iii) under DGCL Section 174 (concerning unlawful distributions to stockholders),
or (iv) for any transaction from which the director derived an improper personal benefit. The Alleghany charter further provides that if the
DGCL is amended to authorize corporate action further eliminating or limiting the personal liability of directors, then the liability of a director of
the Corporation shall be eliminated or limited to the fullest extent permitted by the DGCL as so amended.

The Alleghany charter also provides that Alleghany shall indemnify each person made or threatened to be made a party to any proceeding by
reason of the fact that he or she is or was a director or officer of Alleghany to the fullest extent authorized by the DGCL against all expenses,
liability and loss (including attorneys� fees, judgments, fines, ERISA excise taxes or penalties and amounts paid or to be paid in settlement)
reasonably incurred or suffered by such person in connection therewith. The right to indemnification is a contract right and includes the right to
be paid for the expenses incurred in defending any such proceeding in advance of its final disposition; provided, however, that if the DGCL
requires, the payment of such expenses incurred by a director or officer in his or her capacity as a director or officer (and not in any other
capacity in which service was or is rendered by such person while a director or officer, including, without limitation, service to an employee
benefit plan) in advance of the final disposition of a proceeding, shall be made only upon delivery to Alleghany of an undertaking by or on
behalf of such director or officer, to repay all amounts so advanced if it shall ultimately be determined that such director or officer is not entitled
to be indemnified. Any person seeking indemnification in connection with a proceeding (or part thereof) initiated by such person, other than
proceedings seeking to enforce such person�s right to indemnification, shall be indemnified only if such proceeding (or part thereof) was
authorized by the Alleghany board.

The Alleghany charter also provides that if a claim for indemnification is not paid in full by Alleghany within 30 days, the claimant may sue
Alleghany to recover the unpaid amount, subject to certain defenses and limitations.
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Item 21. Exhibits and Financial Statement Schedules
The exhibits listed below in the �Exhibit Index� are part of this registration statement and are numbered in accordance with Item 6.01 of
Regulation S-K.

Item 22. Undertakings
The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement: (i) to include
any prospectus required by Section 10(a)(3) of the Securities Act; (ii) to reflect in the prospectus any facts or events arising after the effective
date of the registration statement (or the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a
fundamental change in the information set forth in the registration statement (notwithstanding the foregoing, any increase or decrease in volume
of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low or
high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in
the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the
�Calculation of Registration Fee� table in the effective registration statement); and (iii) to include any material information with respect to the plan
of distribution not previously disclosed in the registration statement or any material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act, each filing of the Registrant�s annual report pursuant to Section 13(a)
or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the
Exchange Act) that is incorporated by reference in this registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(5) To deliver or cause to be delivered with the prospectus, to each person to whom the prospectus is sent or given, the latest annual report to
security holders that is incorporated by reference in the prospectus and furnished pursuant to and meeting the requirements of Rule 14a-3 or
Rule 14c-3 under the Exchange Act; and, where interim financial information required to be presented by Article 3 of Regulation S-X is not set
forth in the prospectus, to deliver, or cause to be delivered to each person to whom the prospectus is sent or given, the latest quarterly report that
is specifically incorporated by reference in the prospectus to provide such interim financial information.

(6) That prior to any public reoffering of the securities registered hereunder through use of a prospectus which is a part of this registration
statement by any person or party who is deemed to be an underwriter within the meaning of Rule 145(c), the registrant undertakes that such
reoffering prospectus will contain the information called for by the applicable registration form with respect to reofferings by persons who may
be deemed underwriters, in addition to the information called for by the other items of the applicable form.

(7) That every prospectus (i) that is filed pursuant to paragraph (5) above, or (ii) that purports to meet the requirements of Section 10(a)(3) of the
Securities Act and is used in connection with an offering of securities subject to Rule 415, will be filed as part of an amendment to this
registration statement and will not be used until such amendment is effective, and that, for purposes of determining any liability under the
Securities Act, each such post-effective amendment shall be deemed to be a new registration statement
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relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

(8) To respond to requests for information that is incorporated by reference into the prospectus pursuant to Items 4, 10(b), 11 or 13 of this form,
within one business day of receipt of such request, and to send the incorporated documents by first class mail or other equally prompt means.
This includes information contained in documents filed subsequent to the effective date of the registration statement through the date of
responding to the request.

(9) To supply by means of a post-effective amendment all information concerning a transaction, and the company being acquired involved
therein, that was not the subject of and included in this registration statement when it became effective.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant
in the successful defense of any action, suit or proceeding) is asserted by such director, officer, or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to
a court of appropriate jurisdiction the question of whether such indemnification by it is against public policy as expressed in the Securities Act
and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this registration statement to be signed on
its behalf by the undersigned, thereunto duly authorized on January 3, 2012.

ALLEGHANY CORPORATION

By: /s/ Weston M. Hicks
Name: Weston M. Hicks
Title: President and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in
the capacities and on the dates indicated.

Date: January 3, 2012 By /s/ Rex D. Adams*
Rex D. Adams

Director

Date: January 3, 2012 By /s/ Jerry G. Borrelli
Jerry G. Borrelli

Vice President (principal accounting officer)

Date: January 3, 2012 By /s/ Karen Brenner*
Karen Brenner

Director

Date: January 3, 2012 By /s/ John J. Burns, Jr.*
John J. Burns, Jr.

Vice-Chairman of the Board and Director

Date: By
Dan R. Carmichael

Director

Date: January 3, 2012 By /s/ Roger B. Gorham
Roger B. Gorham

Senior Vice President (principal financial officer)

Date: January 3, 2012 By /s/ Weston M. Hicks
Weston M. Hicks

President and Director (principal executive officer)

Date: January 3, 2012 By /s/ Thomas S. Johnson*
Thomas S. Johnson

Director

Date: January 3, 2012 By /s/ Jefferson W. Kirby*
Jefferson W. Kirby

Chairman of the Board and Director
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Date: January 3, 2012 By /s/ William K. Lavin*
William K. Lavin

Director

Date: January 3, 2012 By /s/ Phillip M. Martineau*
Phillip M. Martineau

Director

Date: January 3, 2012 By /s/ James F. Will*
James F. Will

Director

Date: January 3, 2012 By /s/ Raymond L.M. Wong*
Raymond L.M. Wong

Director

* By: /s/ Christopher K. Dalrymple
Christopher K. Dalrymple
Attorney-in-fact for persons indicated which constitutes a majority of
the board of directors of Alleghany Corporation
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EXHIBIT INDEX

Exhibit No. Document

  2.1 Agreement and Plan of Merger, dated as of November 20, 2011, by and among Alleghany, Transatlantic and
Merger Sub (included as Annex A to the joint proxy statement/prospectus forming a part of this Registration
Statement and incorporated herein by reference).

  3.1 Restated Certificate of Incorporation of Alleghany, as amended by Amendment accepted and received for filing by
the Secretary of State of the State of Delaware on June 23, 1988 (incorporated herein by reference to Exhibit 3.1 to
Alleghany�s Registration Statement on

Form S-3 (No. 333-134996) filed on June 14, 2006).

  3.2 By-laws of Alleghany, as amended December 18, 2007 (incorporated herein by reference to Exhibit 3.2 to
Alleghany�s Current Report on Form 8-K filed on December 20, 2007).

  3.3 Certificate of Elimination of 5.75% Mandatory Convertible Preferred Stock of Alleghany Corporation (incorporated
herein by reference to Exhibit 3.1 to Alleghany�s Current Report on Form 8-K filed on July 22, 2009).

  4.1 Specimen certificates representing shares of common stock, par value $1.00 per share, of Alleghany (incorporated
herein by reference to Exhibit 4.1 to Alleghany�s Quarterly Report on Form 10-Q for the quarter ended June 30,
2006).

  5.1 Opinion of Wachtell, Lipton, Rosen & Katz as to the validity of the shares of Alleghany Corporation common stock
to be issued in the merger.+

  8.1 Tax opinion of Wachtell, Lipton, Rosen & Katz.

  8.2 Tax opinion of Gibson, Dunn & Crutcher LLP.

10.1 Form of Voting Agreement, dated as of November 20, 2011, between Transatlantic Holdings, Inc. and the
Alleghany supporting stockholders (included as Annex F to the joint proxy statement/prospectus forming a part of
this Registration Statement and incorporated herein by reference).

23.1 Consent of Wachtell, Lipton, Rosen & Katz for legality opinion (included in Exhibit 5.1).+

23.2 Consent of Wachtell, Lipton, Rosen & Katz for tax opinion (included in Exhibit 8.1).

23.3 Consent of Gibson, Dunn & Crutcher LLP for tax opinion (included in Exhibit 8.2).

23.4 Consent of Independent Registered Public Accounting Firm of Alleghany, KPMG.

23.5 Consent of Independent Registered Public Accounting Firm of Transatlantic, PricewaterhouseCoopers LLP.

24.1 Power of Attorney.+

99.1 Consent of UBS Securities LLC.

99.2 Consent of Morgan Stanley & Co. (included as Annex C to the joint proxy statement/prospectus forming a part of
this Registration Statement and incorporated herein by reference).

99.3 Consent of Goldman, Sachs & Co.

99.4 Consent of Moelis & Company LLC.

99.5 Form of Proxy Card of Alleghany.+

99.6 Form of Proxy Card of Transatlantic.

+ Previously filed
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