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No fee required.
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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS March 15, 2019
Alleghany Corporation ( Alleghany ) hereby gives notice that its 2019 Annual Meeting of Stockholders (the 2019
Annual Meeting ) will be held at The Penn Club, 30 West 4% Street, New York, New York, on Friday, April 26,
2019 at 10:00 a.m., local time, for the following purposes:

1. To elect three directors for terms expiring in 2022.

2. To ratify the selection of Ernst & Young LLP as Alleghany s independent registered public accounting firm
for fiscal 2019.

3. To hold an advisory, non-binding vote on executive compensation.

4. To transact such other business as may properly come before the meeting, or any adjournment or
postponement thereof.
Holders of Alleghany common stock at the close of business on March 1, 2019 are entitled to receive this Notice and
vote for the election of directors and on each of the other matters set forth above at the 2019 Annual Meeting and any
adjournments or postponements thereof.

You are cordially invited to attend the 2019 Annual Meeting. Representation of your shares at the 2019 Annual
Meeting is very important. Whether or not you plan to attend in person, we encourage you to vote your shares
promptly by using the Internet or telephone, or by signing and returning the enclosed proxy card in the envelope
provided. You may revoke your proxy at any time before it is voted at the 2019 Annual Meeting by written notice to
the Secretary of Alleghany, by submitting a new proxy with a later date, or by voting in person at the 2019 Annual
Meeting.

By order of the Board of Directors,

CHRISTOPHER K. DALRYMPLE
Senior Vice President, General

Counsel and Secretary
Alleghany Corporation

1411 Broadway, 34t Floor
New York, New York 10018

Important Notice Regarding Internet Availability of Proxy Materials for the Alleghany Corporation 2019
Annual Meeting of Stockholders to be Held on April 26, 2019: Proxy materials relating to the 2019 Annual
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Meeting (notice of meeting, proxy statement, proxy and 2018 Annual Report to Stockholders on Form 10-K)
are also available on the Internet at www.edocumentview.com/YAL.
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Dear Alleghany Stockholder:

Thank you for your continued ownership and support of Alleghany Corporation. On behalf of Alleghany s Board of
Directors, it is my pleasure to invite you to join us at the upcoming Annual Meeting of Stockholders. If you are unable
to make the Annual Meeting, I encourage you to cast your vote on the items discussed in the Proxy Statement using
the attached proxy card or by voting via telephone or online as detailed in the Proxy Statement.

In 2019, Alleghany Corporation marks the 90th anniversary of its founding. The values that were instilled in this
company by earlier generations continue to drive our success today. We believe that our culture is a competitive
advantage and a key differentiator when recruiting, attracting acquisition candidates, and growing our business.

Our Board of Directors is comprised of a group of committed and highly qualified individuals who care deeply about
our company and bring a diverse set of experiences and perspectives to our Board deliberations. Our directors skills
and independent thought leadership have been invaluable to me and the management team in establishing our
long-term business strategy and executing on that strategy. Appearing for the first time as a director candidate in the
Proxy Statement is Lauren Tyler, who was appointed to the Board in January of this year. We are pleased that Lauren
has joined the Board, bringing strategic, operational, and leadership capabilities which are only partly covered in the
Proxy Statement. We encourage you to vote for her and the other directors on the ballot, as well as the other
proposals, at the upcoming Annual Meeting.

As we think about the past year and where we will take the company into the future, we remain committed to ensuring
that pay is aligned with performance and the interests of our long-term stockholders. The Compensation Committee
letter to stockholders on pages 39 and 40 provides more detailed perspective on this front. The Alleghany Board and
management team are focused on creating long-term value for our stockholders, and our governance, strategy and
management compensation are designed with this focus in mind.

On behalf of Alleghany s Board and management, we look forward to seeing you at the upcoming 2019 Annual
Meeting of Stockholders. The attached Notice of Annual Meeting of Stockholders and Proxy Statement will serve as
your guide to the business to be conducted at the meeting this year. Please participate in Alleghany s future by casting
your vote on the items discussed in the Proxy Statement whether in person or through the other voting options that are
described.

Sincerely,

Jefferson W. Kirby

Chairman of the Board
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PROXY STATEMENT SUMMARY

This summary highlights selected information that is discussed in more detail elsewhere in this Proxy Statement. This
summary does not contain all of the information you should consider, and you should read the full Proxy Statement
before voting. Unless the context otherwise requires, references in this Proxy Statement to Alleghany, the Company,
we, our or us referto Alleghany Corporation, references to the Board refer to our Board of Directors, references to
common stock refer to our common stock, par value $1.00 per share, and references to the 2019 Annual Meeting refer
to our 2019 Annual Meeting of Stockholders and any and all adjournments or postponements thereof.

2019 ANNUAL MEETING INFORMATION

Date and Time Friday, April 26, 2019 at 10:00 a.m., local time
Location The Penn Club
30 West 44t Street

New York, New York

Record Date March 1, 2019

Mailing Date On or about March 15, 2019
MEETING AGENDA AND BOARD RECOMMENDATIONS

Proposal 1: Election of Directors FOR each director nominee pages 27 - 32
Proposal 2: Selection of Independent Accounting Firm FOR pages 33 and 34
Proposal 3: Advisory Vote on Executive Compensation FOR pages 36 - 72

HOW TO VOTE (pages 9 - 11)

You can vote by any of the following methods:

By Internet Go to the voting website, www.envisionreports.com/Y AL

By Telephone If you reside in the United States, Canada or U.S. territories, call toll free
1-800-652-VOTE (8683)
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By Mail If you received a proxy card in the mail, complete, sign, date, and mail the proxy
card in the return envelope provided to you

In person Attend the 2019 Annual Meeting and vote by ballot
If you vote using the Internet or telephone, you must vote no later than 1:00 a.m., Eastern Daylight Time, on April 26,
2019.
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Karen Brenner

Age 63

Director since 2009

Chair of the Nominating and
Governance Committee

Member of the Audit
Committee

John G. Foos

Age 69

Director since 2012

Member of the Audit
Committee

Member of the Nominating

and Governance Committee

Lauren M. Tyler
Age 57

Director since 2019
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BOARD NOMINEES (page 28)

Ms. Brenner has been an Executive Director of Law and
Business Initiatives at New York University since 2012 and
Clinical Professor of Business at the Leonard N. Stern School of
Business at New York University since 2008. She teaches
professional responsibility in law and business, corporate
governance in law and business, and corporate transformation
and leadership.

Ms. Brenner s qualifications to serve on the Board also include
her years of business experience as Chairman/Chief Executive
Officer and/or a board member of public and private companies
in a wide variety of industries, and as an advisor to private equity
firms, venture capital companies, boards of directors and chief
executive officers focusing on enhancing the value of operating
companies.

Mr. Foos was Chief Financial Officer of Independence Blue
Cross, a health insurance company, from 1989 until his
retirement in November 2008. In addition, Mr. Foos currently
serves as a director of Blue Cross Blue Shield of South Carolina,
a South Carolina-owned and operated health insurance carrier,
the HAI Group Companies, a provider of niche insurance
programs and services for the public and affordable housing
community, and Emerald Shelter Group, a not-for-profit that
provides healthcare and affordable housing. Mr. Foos was a
director of Transatlantic Holdings, Inc., or TransRe, prior to
March 6, 2012.

Mr. Foos s qualifications to serve on the Board also include his
extensive experience in and knowledge of accounting and
finance, which includes service as the Chief Financial Officer of
Independence Blue Cross, in addition to his prior experience as a
Partner with KPMG LLP and his financial literacy.

Ms. Tyler has been Head of Human Resources at J.P. Morgan
Chase & Co., Asset & Wealth Management, or J.P. Morgan,
overseeing all aspects of human resources, since 2015. Prior to
that, Ms. Tyler was Global Chief Auditor for J.P. Morgan from
2012 to 2015 and Head of Investor Relations from 2009 to 2012.
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Ms. Tyler s qualifications to serve on the Board also include her
over 30 years of business experience in banking, finance, and
accounting, her experience in private equity and service as a
Board member of private companies, and her financial expertise.
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GOVERNANCE SUMMARY

Eight of our nine directors are independent directors. All of our standing Board
committees are chaired by independent directors. Our Audit, Compensation and
Nominating and Governance committees are 100% independent.

Our Board is divided into three separate classes of directors. At each Annual Meeting
of Stockholders, one class of directors is elected to a term of three years.

Our Board and its committees work with management to diligently monitor and
manage risk.

Our current Chairman is an independent director. Our policy is that the Chairman
should not be an Alleghany officer.

Our annual Board and committee evaluation processes help promote the
effectiveness of the Board and its committees.

Our Board has an average tenure of approximately 11 years, with over half of our
current directors joining the Board in 2009 or later, and one-third joining the Board
in 2012 or later.

Executive officers are required to hold shares of common stock valued at three to
five times their base salary (varies depending on position). Directors are required to
hold common stock and/or restricted stock units valued at least five times the annual
board retainer within five years of election to the Board. We have a policy
prohibiting hedging and pledging of Alleghany securities by executive officers and
directors to discourage excessive risk-taking.

3.
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PERFORMANCE SUMMARY

A summary of 2018 and long-term financial results highlights are as follows:

Alleghany Performance in 2018

Common stockholders equity per share was $527.75 as of December 31, 2018, a decrease of 4.6% from common
stockholders equity per share as of December 31, 2017. Adding back the March 2018 $10.00 per share special
dividend to year-end 2018 common stockholders equity per share results in a decrease of 2.8% for the full year.

Net earnings of $39.5 million in 2018, compared with $90.1 million in 2017, primarily reflecting a lower income
tax benefit in 2018 compared with 2017.

Earnings per diluted share and operating earnings per diluted share were $2.62 and $16.13, respectively, for the
year-ended December 31, 2018, compared with earnings per diluted share and operating earnings per diluted
share of $5.85 and $2.87, respectively, for the year-ended December 31, 2017.

A consolidated net pre-tax underwriting loss of $161.5 million in 2018, compared with a net pre-tax underwriting
loss of $316.4 million in 2017. The 2018 underwriting loss included current year pre-tax catastrophe losses of
$657.7 million, compared with $818.1 million of current year pre-tax catastrophe losses in 2017.

Outperformance by Alleghany s equity and fixed income portfolios of their investment benchmarks.

A 77.1% increase in noninsurance revenue increased for the year-ended December 31, 2018, with record earning
and double-digit return on invested capital at Alleghany Capital Corporation, or Alleghany Capital.

Completion by Alleghany Capital of its acquisition of Concord Hospitality Enterprises Company, LLC, or
Concord, along with strengthening of other Alleghany platform companies through several, complementary,
bolt-on acquisitions.

Additional information regarding Alleghany s 2018 results, including audited consolidated financial statements, as
well as Management s Discussion and Analysis of Financial Condition and Results of Operations, or MD&A, with
respect to 2018 results, is contained in Alleghany s Annual Report on Form 10-K for the year-ended December 31,
2018, or the Form 10-K, which was filed with the U.S. Securities and Exchange Commission, or the SEC, on
February 20, 2019. Readers are urged to review the Form 10-K for a more complete discussion of Alleghany s
financial performance.

Alleghany Long-Term Performance

We believe that Alleghany s performance is best measured over the long term, and that long-term growth in common
stockholders equity per share is the best metric for evaluating such performance. In this regard, the table below shows
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the annual, and three- and ten-year average rolling, annualized growth in our common stockholders equity per share,
adjusted for a 2018 cash dividend and historical stock dividends, during the five-year period from December 31, 2013

to December 31, 2018:

Year
2013
2014
2015
2016
2017
2018
Average

Table of Contents

Common
Stockholders
Equity
Per Share($)
412.96
465.51
486.02
515.24
553.20
527.75

Annual

Return(%)

8.9

12.7

4.4

6.0

7.4
(2.8)

6.1

Rolling Annualized Average(%)

Three-Year
8.3
10.8
8.6
7.7
5.9
3.4
7.5

Ten-Year
8.5
8.6
8.6
7.8
7.0
7.2
8.0
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As can be seen in the table above, Alleghany s common stockholders equity per share has compounded over the three-
and ten-year periods in the range of Alleghany s stated strategic objective of 7-10% annual growth in common
stockholders equity per share, although it trailed that objective in 2018 and the three-year periods ending in 2017 and
2018 primarily due to a decline in the market value of Alleghany s equity portfolio in December 2018 and significant
catastrophe losses in 2017 and 2018.

The chart below summarizes Alleghany s common stockholders equity per share growth and stock price performance
over the ten-year period from December 31, 2008 to December 31, 2018, compared with the S&P 500 Stock Index, or
the S&P 500, with all values indexed to December 31, 2008. During this ten-year period, Alleghany s common
stockholders equity per share increased at a compound annual rate of 7.2% (adjusted for dividends), compared with a
compound annual rate of return of 13.1% for the S&P 500, and the price of Alleghany common stock (adjusted for
dividends) appreciated at a 9.1% compound annual rate of return.

As indicated by the data presented in the chart above, Alleghany s growth in common stockholders equity per share
has been relatively consistent, with the exception of 2018 when it was negatively impacted by a decline in the market
value of Alleghany s equity portfolio and significant catastrophe losses. The trading price of Alleghany s common
stock has been more volatile, reflecting the volatility of the stock market in general. In Alleghany s view, growth in
common stockholders equity per share is a better measure of fundamental performance and value creation as
compared to the more volatile trading price of Alleghany s common stock. As such, Alleghany focuses its executive
compensation incentive program on building common stockholders equity per share over time.

COMPENSATION SUMMARY

Our executive compensation program is intended to provide competitive total compensation to each of Alleghany s
executive officers (as listed on page 23), or the Named Executive Officers, that is aligned with the interests of our
stockholders in increasing our common stockholders equity per share at rates of 7-10% over the long term without
employing excessive amounts of financial leverage and without taking imprudent risks. This approach enables us to
manage risk to avoid loss of capital during periods of economic turmoil, which we believe creates maximum value for
stockholders in the long term, even if it results in lower levels of capital appreciation during periods when economic
conditions are more favorable.

Table of Contents 17
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2018 Named Executive Officer Compensation

Set forth below is the 2018 compensation for each Named Executive Officer as determined under SEC rules. See the
2018 Summary Compensation Table and the accompanying notes to the table beginning on page 59 for more
information.

Change in
Pension
Value and
Nonqualified
Non-Equity Deferred
Stock  Incentive Rlmmpensatiodl Other

Name and Principal Position Salary Bonus Awards Compensatioliarningsompensation Total
Weston M. Hicks $1,030,000 $ $4,767,823 $ 2,163,000 $ $ 168,529 $8,129,352
President and chief executive

officer

Joseph P. Brandon 875,000 2,828,591 1,750,000 140,858 5,594,449
Executive Vice President

Christopher K. Dalrymple 690,000 1,114,654 690,000 109,719 2,604,373

Senior Vice President, General
Counsel and Secretary

John L. Sennott, Jr. 690,000 1,114,654 690,000 110,224 2,604,878
Senior Vice President and chief
financial officer

Elements of 2018 Compensation

The principal elements of compensation paid to our Named Executive Officers and the percentage that these elements
represent of the 2018 compensation for our chief executive officer and our other Named Executive Officers are
reflected below.

With respect to such components of 2018 compensation:

CEO total direct compensation (salary, annual cash incentive and long-term equity-based awards) was
approximately $8.0 million, representing approximately 0.2% of 2018 revenues, and total direct compensation
for our Named Executive Officers as a group was approximately $18.4 million, representing approximately
0.4% of 2018 revenues.
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87.1% of Mr. Hicks s 2018 total direct compensation was linked to performance, while performance-linked
compensation for our other Named Executive Officers averaged 78.4% of total direct compensation in 2018.

-6-
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Mr. Hicks s 2018 total direct compensation increased 4.2% from 2017 total direct compensation, mostly due to
a higher target long-term incentive award in 2018.

Annual incentive plan awards included a financial objective but also discretion given the nature of Alleghany s
business and long-term approach, with the discretionary aspect being restricted by the fact that payouts for
2018 were limited to the lesser of (i) approximately $6.2 million (representing the maximum potential payout
for our Named Executive Officers as a group) and (ii) 3% of 2018 annual adjusted pre-tax earnings.

Long-term performance share awards were subject to goals believed to be challenging to meet in today s low
interest rate and volatile market environment and that are aligned with our corporate financial objective of
long-term growth in book value, with no payout being made if threshold performance is not achieved, and with
our CEO s 2018 long-term incentives based 100% on performance. No payouts for the performance share
awards for the award period January 1, 2015 to December 31, 2018 were made in February 2019 as threshold
performance was not achieved.

Long-Term Compensation Summary

During the ten-year performance period set out in the graph on page 5, we believe that Mr. Hicks s compensation has
been well-aligned with Alleghany s long-term performance as can be seen in the table below:

10-year Pay-TSR Alignment

($ thousands)

Year CAGR
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 1Year 3 Year]

| Compensation(3) 6,435 6,206 5,636 7,347 7,332 6,216 10,543 6,869 7,573 9,647 7,573 (21.5%) 3.3%
alue

Decrease) 1,594 1,066 822 1,922 1259 (1,232) 2914 (23) 946 1,844  (556)

Compensation

Pension(2) 4,840 5,140 4,814 5,425 6,072 7,448 7,629 6,892 7,627 7,803 8,129 4.2% 5.7%
SR 100 100 113 107 126 151 174 180 229 224 238 6.3% 9.9%
'EO Compensation (excl. pension) Increases / (Decreases) 2.1% 4.2%
VPS Growth(4) 100 110 122 128 142 155 174 182 193 207 201 2.8% 3.4%
CEO Compensation (excl. pension) Increases / (Decreases) (7.0%) (2.2%

(1) Total Shareholder Return reflects Alleghany share price appreciation including the impact of stock and cash
dividends.

(2) Represents CEO compensation as reported in the Summary Compensation Table on page 59, excluding annual
fluctuation in pension value.
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(3) Includes annual fluctuation in pension value. Calculated according to SEC rules except for 2013, 2015 and 2018,
which include a negative value for Mr. Hicks s pension benefit. SEC rules require that negative pension value
changes are reflected as a zero in table.

(4) BVPS growth includes the impact of stock and cash dividends.

(5) Total Shareholder Return for this period reflects that the price of Alleghany common stock was 99% of
stockholders equity per share on December 31, 2008, compared with 118% on December 31, 2018.

-8-
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QUESTIONS AND ANSWERS ABOUT ALLEGHANY S 2019 ANNUAL MEETING

Why did I receive these proxy materials?

You have received these proxy materials because the Board is soliciting your proxy to vote your shares of
common stock at the 2019 Annual Meeting.

Who is entitled to vote at the 2019 Annual Meeting?

Alleghany has one class of voting stock outstanding: its common stock. If you were a holder of common stock at
the close of business on March 1, 2019, the record date for the 2019 Annual Meeting, you are entitled to vote at
the meeting. At the close of business on March 1, 2019, there were 14,459,084 shares of common stock
outstanding and entitled to vote. Each share of common stock has one vote.

How can I vote my shares?

You can vote your shares in one of two ways: either by proxy or in person at the 2019 Annual Meeting by written
ballot. If you choose to vote by proxy, you may do so using the Internet, telephone or, if you received a printed
copy of your proxy materials, mail. Each of these procedures is more fully explained below. Even if you plan to
attend the 2019 Annual Meeting in person, the Board recommends that you vote promptly by proxy to ensure that
your shares are represented at the 2019 Annual Meeting.

How can I vote my shares by proxy?

Because many stockholders cannot attend the 2019 Annual Meeting in person, it is necessary that a large number
of stockholders be represented by proxy. You may vote your proxy using the Internet, telephone or, if you
received a printed copy of your proxy materials, mail, each as more fully explained below. In the case of voting
your proxy using the Internet or telephone, the deadline for voting is 1:00 a.m. (Eastern Daylight Time) on
Friday, April 26, 2019. If your shares are held in the name of a bank, broker or other holder of record, please see
the voting instructions provided by such party.

Vote by Internet To vote your shares via the Internet, go to the voting website,

www.envisionreports.com/Y AL. Internet voting is available 24 hours a day, seven days a
week. You will have the opportunity to confirm that your instructions have been properly
recorded. Our Internet voting procedures are designed to authenticate stockholders
through individual control numbers. If you vote via the Internet, you may incur costs such
as Internet access fees for which you will be responsible. If you received a proxy card in
the mail and choose to vote via the Internet, you do not need to return your proxy
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Vote by Mail
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card.

If you reside in the United States, Canada or U.S. territories, you can vote your shares by
telephone by calling the toll-free number provided on the voting website
www.envisionreports.com/Y AL and on the proxy card. Telephone voting is available 24
hours a day, seven days a week. Easy-to-follow voice prompts allow you to vote your
shares and confirm that your instructions have been properly recorded. Our telephone
voting procedures are designed to authenticate stockholders through individual control
numbers. If you received a proxy card in the mail and choose to vote by telephone,
you do not need to return your proxy card.

If you received a printed copy of your proxy materials, you can vote your shares by

completing and mailing the enclosed proxy card to us so that we receive it by the
deadline.
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If you properly sign and return your proxy card or submit your proxy using the Internet or telephone, your shares will

be voted as you direct. If you sign and return your proxy card but do not specify how to vote, we will vote your shares

in accordance with the Board s recommendations: FOR each of the Board s nominees for director; FOR the ratification
of the selection of our independent registered public accounting firm; and FOR the advisory resolution on executive
compensation.

Q: How can I vote my shares in person?

A: If you wish to vote in person at the 2019 Annual Meeting, written ballots will be available at the meeting. If your
shares are held in the name of a bank, broker or other holder of record, you must obtain a proxy, executed in your
favor, from that holder of record to be able to vote in person at the 2019 Annual Meeting. Voting by proxy,
whether by Internet, telephone or mail, will not limit your right to vote at the 2019 Annual Meeting if you decide
to attend in person. However, if you vote by proxy and also attend the 2019 Annual Meeting, there is no need to
vote in person at the meeting unless you wish to change your vote.

Q: How can I attend the 2019 Annual Meeting?

A: You are entitled to attend the 2019 Annual Meeting if you were a stockholder of Alleghany as of the close of
business on March 1, 2019, the record date, or if you hold a valid proxy for the 2019 Annual Meeting. You
should be prepared to present photo identification for admittance. If you are a stockholder of record, your name
will be verified against the list of stockholders of record on the record date prior to your admission to the 2019
Annual Meeting. If you are not a stockholder of record, but hold shares through a broker, bank or nominee (i.e.,
in street name), you should provide proof of beneficial ownership on the record date, such as your most recent
account statement prior to March 1, 2019, a copy of the voting instruction card provided by your broker, bank or
nominee, or other similar evidence of ownership. If you do not provide photo identification or comply with the
other procedures outlined above, you may not be admitted to the 2019 Annual Meeting.

The 2019 Annual Meeting will begin promptly on April 26, 2019, at 10:00 a.m., local time. You should allow

adequate time for check-in procedures.

Q: Can I change my vote?

A: Yes. You can change your vote or revoke your proxy at any time before it is exercised at the 2019 Annual
Meeting by taking any one of the following actions: (1) follow the instructions given for changing your vote via
the Internet or by telephone or deliver a valid written proxy with a later date than the previous proxy; (2) notify in
writing the Secretary of Alleghany that you have revoked your proxy (using the address in the Notice of Annual
Meeting of Stockholders above); or (3) vote in person by written ballot at the 2019 Annual Meeting. If your
shares are held in the name of a bank, broker or other holder of record, you must contact that holder of record to
revoke a previously authorized proxy.
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Q: How many shares must be present to conduct the 2019 Annual Meeting?

A: A quorum comprising the holders of a majority of the outstanding shares of Alleghany s common stock on the
record date, or 14,459,084 shares, must be present in person or represented by proxy for the transaction of
business at the 2019 Annual Meeting. Abstentions and broker non-votes (which are explained below) are counted
as present to determine whether there is a quorum for the 2019 Annual Meeting.

Q: What if I am a beneficial owner and do not give instructions to my broker?

A: [If your shares are held in the name of a bank, broker or other holder of record, you are considered the beneficial
owner of those shares, but not the record holder. As a beneficial owner, in order to ensure your shares are voted
in the way you would like, you must provide voting instructions to your broker by the deadline provided in the
proxy materials you receive from your broker. Under the rules of the New York

-10-
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Stock Exchange, or the NYSE, unless you provide specific voting instructions, your broker is not permitted to
vote your shares on your behalf, except with respect to routine proposals. The ratification of the selection of our
independent registered public accounting firm (Proposal 2) constitutes a routine proposal. For your vote on any
other matter to be counted, you will need to provide voting instructions to your broker before the date of the 2019
Annual Meeting using the instructions provided by your broker.
A broker non-vote occurs when your broker submits a proxy for your shares but does not indicate a vote for a
particular proposal because the broker does not have authority to vote on that proposal and has not received voting
instructions from you. Broker non-votes are counted as present to determine whether there is a quorum for the 2019
Annual Meeting, but are not counted as votes for or against the proposal in question or as abstentions, nor are they
counted to determine the number of votes present for the particular proposal.

Q: What vote is required to pass each of the proposals at the 2019 Annual Meeting?

A: Proposal 1: Election of Directors. Each of the three nominees for director who receives at least a majority of the
votes cast with respect to the election of such nominee will be elected. Abstentions and broker non-votes will
have no effect on the results of this vote. In accordance with the majority voting standard in Alleghany s
By-Laws, or the By-Laws, and the Corporate Governance Guidelines of Alleghany, or the Corporate Governance
Guidelines, as a condition of his or her nomination, each nominee is required to tender to the Board at the time of
nomination an irrevocable resignation, effective if such nominee does not receive the majority vote required by
the By-Laws and the Board determines to accept such resignation. In the event that a director nominee fails to
receive the requisite majority vote, the Nominating and Governance Committee will evaluate such resignation
and make a recommendation to the Board as to whether it should accept the resignation.
Proposal 2: Ratification of Selection of Independent Registered Public Accounting Firm. The affirmative vote of a
majority of the votes cast on this proposal is required to ratify the selection of our independent registered public
accounting firm. Abstentions will have no effect on the results of this vote. The approval of Proposal 2 is a routine
proposal on which a broker or other nominee is generally empowered to vote in the absence of voting instructions
from the beneficial owner, so broker non-votes are unlikely to result from this proposal.

Proposal 3: Advisory Vote on Executive Compensation. The affirmative vote of a majority of the votes cast on this
proposal is required to approve the advisory resolution on executive compensation. Abstentions and broker non-votes
will have no effect on the results of this vote. Although this proposal is non-binding on the Board, the Board and the

Compensation Committee will review and consider the voting results when making future decisions about Alleghany s
executive compensation program.

Q: How does the Board recommend I vote?

A: The Board recommends that you vote as follows on each proposal:

Additional
Voting Matter Board s Recommendation Information
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Proposal 1: Election of Directors FOR each director nominee  pages 27 - 32
Proposal 2: Selection of Independent Accounting Firm FOR pages 33 and 34
Proposal 3: Advisory Vote on Executive Compensation FOR pages 36 - 72

Q: What happens if a nominee for director does not stand for election?

A: If for any reason any nominee does not stand for election, any proxies we receive will be voted in favor of
the remaining nominees and may be voted for a substitute nominee in place of the nominee who does not
stand. We have no reason to expect that any of the nominees will not stand for election.

-11-
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Q: What happens if additional matters are presented at the 2019 Annual Meeting?

A: If any matters other than the three items of business described in this Proxy Statement are properly
presented for consideration at the 2019 Annual Meeting, persons named on the voting website and your
proxy card will have discretion to vote for you on those matters. At the time this Proxy Statement was
printed, we knew of no other matters to be raised at the 2019 Annual Meeting.

Q: Who nominates the directors?

A: Karen Brenner, John G. Foos and Lauren M. Tyler have been nominated by the Board for election as directors at
the 2019 Annual Meeting. Each of the nominees is a current member of the Board and was recommended to the
Board for nomination by the Nominating and Governance Committee. The Nominating and Governance
Committee will receive at any time and will consider from time to time suggestions from stockholders as to
proposed director candidates, as described under Directors Nominations and Qualifications on pages 18 and 19.
Additionally, stockholders may nominate individuals for election as directors in accordance with the
requirements set forth in the By-Laws and described under Stockholder Nominations and Proposals on page 73.

Q: How are proxies solicited and what is the cost?

A: We pay the cost of soliciting proxies for the meeting. Proxies may be solicited in person by our employees, or by
mail, courier, telephone, facsimile or e-mail. In addition, we have retained Georgeson Shareholder
Communications Inc., or Georgeson, to aid in the solicitation of proxies by mail, courier, telephone, facsimile and
e-mail. We expect to pay a fee of approximately $9,500 plus expenses to Georgeson for these services.

Q: What is householding? Does Alleghany use it?

A: In accordance with a notice sent to eligible stockholders who share a single address, we are sending only one
annual report to stockholders and one proxy statement to that address unless we received instructions to the
contrary from any stockholder at that address. This practice, known as householding, is designed to reduce our
printing and postage costs.

If, in the future, you wish to receive a separate annual report to stockholders and proxy statement, a separate copy may

be obtained, without charge, upon written or oral request to the office of the Secretary, Alleghany Corporation, 1411

Broadway, 34th Floor, New York, New York 10018, telephone number (212) 752-1356. Eligible stockholders of

record who receive multiple copies of our annual report to stockholders and proxy statement can request householding

by contacting us in the same manner. Stockholders who own shares through a bank, broker or other nominee can
request householding by contacting the nominee. We hereby undertake to deliver promptly, upon written or oral
request, a separate copy of the annual report to stockholders and proxy statement to a stockholder at a shared address
to which a single copy of the document was delivered.
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Q: Where can I find more information about Alleghany?

A: Alleghany s website address is www.alleghany.com. Alleghany makes available, free of charge on its website, the
documents it files with the SEC. Also available on Alleghany s website are its Financial Personnel Code of Ethics,
Employee Code of Business Conduct and Ethics, Director Code of Business Conduct and Ethics, Code of
Business Conduct and Ethics for Our Business Partners, Corporate Governance Guidelines, and the charters for
the Audit, Compensation and Nominating and Governance Committees. The information contained on
Alleghany s website is not included as a part of, or incorporated by reference into, this Proxy Statement.

-12-
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CORPORATE GOVERNANCE
Board Composition

Pursuant to Alleghany s Restated Certificate of Incorporation and By-Laws, the Board is divided into three separate
classes of directors, which are required to be as nearly equal in number as practicable. At each Annual Meeting of
Stockholders, one class of directors is elected to a term of three years. Currently, there are three standing committees
of the Board, namely the Audit Committee, Compensation Committee and Nominating and Governance Committee.
Additional information regarding these committees is set out on pages 16 to 18.

The Board currently consists of nine directors. At a meeting of the Board on January 15, 2019, the Board increased its
size from eight to nine directors and elected Lauren M. Tyler to fill the vacancy created by such increase in size.

Ms. Tyler was elected for a term due to expire at the 2019 Annual Meeting. The directors nominated by the Board for
election at the 2019 Annual Meeting to the class of 2022 are Karen Brenner, John G. Foos and Lauren M. Tyler. Each
of the nominees is a current member of the Board and was recommended to the Board for nomination by the
Nominating and Governance Committee. Mr. Foos and Ms. Brenner were last elected by stockholders at the 2016
Annual Meeting of Stockholders held on April 22, 2016.

As stated in our Corporate Governance Guidelines, the Board currently believes that it is desirable over time to have a
Board of between eight and ten members (allowing that a larger or smaller number may be necessary or advisable in
periods of transition or other particular circumstances). In March 2012, upon the closing of Alleghany s acquisition of
Transatlantic Holdings, Inc., or TransRe, three former members of the board of directors of TransRe joined the
Alleghany Board, resulting in a 14-person Board. Through 2018, Alleghany intentionally allowed the Board to

decrease in size through the mandatory and elective retirements of six Board members, resulting in an eight-member
Board at 2018 year-end.

Cognizant of upcoming mandatory retirements, the Board in 2018 evaluated potential new Board members, as well as
the characteristics desired in such potential Board members. In this regard, the Board sought candidates with diverse
business and professional backgrounds and outstanding integrity and judgment, and such other skills and experience

as would enhance the Board s ability to best serve Alleghany s interests. In addition, the Board specifically considered
diversity as one of many factors in its evaluation. As discussed above, the Board s evaluation culminated in the
appointment of Ms. Tyler to the Board in January 2019, and she is standing for election at the 2019 Annual Meeting.

The following charts illustrate the characteristics of our incumbent directors, including independence, diversity, age
and tenure.

-13-
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Director Independence

Pursuant to the NYSE s listing standards, Alleghany is required to have a majority of independent directors, and no
director qualifies as independent unless the Board affirmatively determines that the director has no material
relationship with Alleghany. The Board has determined that none of the directors who served during any part of 2018,
except Weston M. Hicks, our President and chief executive officer, has any material relationship with Alleghany other
than in their capacities as members of the Board and committees thereof, and thus all of such directors, except Weston
M. Hicks, are independent directors of Alleghany. With the January 2019 election of Lauren M. Tyler, whom the
Board affirmatively determined has no material relationship with Alleghany, eight of Alleghany s nine current
directors are independent directors. All of the director nominees are independent. Assuming that all of Ms. Brenner,
Mr. Foos and Ms. Tyler are elected, eight of nine directors will be independent.

Board Leadership

Currently, the position of Chairman of the Board, or the Chairman, and the position of President and chief executive
officer are separate. It is the policy of the Board that the Chairman should not be an Alleghany officer. The current
Chairman is an independent director. Pursuant to the Corporate Governance Guidelines, the duties of the Chairman
include providing leadership to the Board in managing the business of the Board and ensuring that there is an effective
structure for the operation of the Board and its committees. The Board believes that its leadership structure is
appropriate given the composition of the Board and management, the Corporate Governance Guidelines and the

tenure of a majority of the Board members.

Board Meetings

We have strong director engagement on our Board. The Board held eight meetings in 2018. Each director who was a
director during 2018 attended at least 95% of the meetings of the Board and committees of the Board on which he or
she served in 2018, with seven of such directors attending 100% of the Board and committee meetings. Executive
sessions for independent directors are held at each regularly scheduled Board meeting. The Chairman, who is
currently an independent director, presides at these executive sessions. Alleghany does not have a policy with regard
to attendance by directors at annual meetings of stockholders. Two directors attended the 2018 Annual Meeting of
Stockholders.

Board Evaluation

The Board believes that an effective director evaluation process allows it to gain insights into the effectiveness of the
Board, its committees and its individual members, with the goal of continually enhancing Board performance. In this
regard, each year the Board and each of its committees conducts an evaluation of their respective performance,
effectiveness and fulfillment of fiduciary duties. The evaluation process is overseen by the Nominating and
Governance Committee and is reviewed annually to determine whether it is designed effectively and assures that
appropriate feedback is being sought and reviewed. Historically, the Board evaluation was done on an overall basis
through completion of a written questionnaire by each director on an anonymous basis to encourage candid feedback,
supplemented by individual director interviews with the Chairman.

In 2018, the Board determined to enhance the evaluation process by adding an individual director evaluation
component, along with the completion of a director skills matrix. In this regard, the Nominating and Governance
Committee approved evaluation questions which were to be considered by each director with respect to himself or
herself, as well as each other director, along with a skills matrix questionnaire to be completed by each director. The
Chairman of the Board, using the evaluation questions as a guide, then solicited a self-evaluation from each director,
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as well as an evaluation of each other director. The Chair of the Nominating and Governance Committee solicited
from each director an evaluation of the Chairman of the Board. At the conclusion of such process, the Chairman of the
Board discussed with each director the results of his or her individual evaluation,
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and the Chair of the Nominating and Governance Committee discussed such matters with the Chairman of the Board.
The results of the written overall Board and committee evaluations were reported to and reviewed by the full Board.
In general, based upon its most recent evaluation, the Board and each committee were satisfied with their respective
performance and considered themselves to be operating effectively.

Chief Executive Officer and Senior Management Succession Planning

A key responsibility of our chief executive officer and Board in the area of risk management is ensuring that an
effective process is in place to provide continuity of leadership over the long term. At least once each year, our Board
conducts a review of chief executive officer and senior management succession planning. During this review, the chief
executive officer provides the Board with recommendations on, and evaluations of, potential chief executive officer
and senior management successors, succession timing for those positions, and development plans for the potential
successors. Our Board reviews potential internal senior management candidates with our chief executive officer,
including the qualifications, experience and development priorities for these individuals. Further, our Board
periodically reviews the overall composition of our senior management s qualifications, tenure and experience.

Our Board, in coordination with our Nominating and Governance Committee, also establishes steps to address
emergency chief executive officer and senior management succession planning in extraordinary circumstances. Our
emergency chief executive officer succession planning is intended to enable us to respond to unexpected position
vacancies, including those resulting from a major catastrophe, by continuing our operations and minimizing potential
disruption or loss of continuity to our business and operations.

Board Role in Risk Oversight

The Board oversees risk management directly and through its committees. Alleghany management regularly reports to
the Board and, as appropriate, to its committees on management s risk activities, Alleghany s exposure and risk
assessments. Enterprise risk management is a standing agenda item at each Board meeting and the chief risk officer,
other Alleghany management and the Board discuss existing and emerging risks, controls and procedures, risk
assessments and initiatives at such meetings. Each year, at the Board s January meeting, the Board receives a formal
report on enterprise risk management from Alleghany s chief risk officer and, at the same meeting, considers
Alleghany s three-year financial projections and the evaluation of the President and chief executive officer, allowing
the Board to consider risk and risk management in the context of Alleghany s strategic plan and management s
performance. Each year, at the Audit Committee s June meeting, it receives a formal report on enterprise risk
management from Alleghany s chief risk officer and a formal report on legal compliance and ethics from Alleghany s
chief compliance officer, which are also copied to the Board, and the chief risk officer and chief compliance officer
subsequently report thereon to the Board. The Board receives updates on material developments with respect to risk
management and legal compliance and ethics matters at its other regularly scheduled meetings.

The Audit Committee oversees the integrity of Alleghany s financial statements, compliance with legal and regulatory
requirements, the qualifications, performance and independence of independent auditors and the performance of
internal audit and internal controls over financial reporting, all of which contribute to risk oversight. The Nominating
and Governance Committee ensures the development of appropriate corporate governance and oversees the evaluation
of the Board and management. The Compensation Committee regularly monitors compensation policies, practices and
outstanding awards to determine whether Alleghany s risk management and incentive objectives are being met with
respect to group-wide employee incentives. The Board believes that risk oversight is a responsibility of the entire
Board, and it does not look to any individual director or committee to lead it in discharging this responsibility.
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Committees of the Board
Committee Membership

The following table sets forth the current members of each of the committees and the number of meetings held during
2018:

Nominating and

Name Audit Comﬁensation Governance
Tan H. Chiﬁiendale

William K. Lavin Chair

Raimond L.M. Woni Chair

The Board has determined that each committee member is independent as defined in the NYSE s listing standards with
respect to membership on each committee on which he or she serves. The Board also has determined that each

member of the Audit Committee has the qualifications set forth in the NYSE s listing standards regarding financial
literacy and accounting or related financial management expertise and is an audit committee financial expert as

defined by the SEC.

-16-
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Each of the committees listed below operates pursuant to a charter, a copy of which is available on Alleghany s
website at www.alleghany.com or may be obtained, without charge, upon written request to the Secretary of
Alleghany at Alleghany s principal executive offices. The primary functions of each committee are as follows:

Board Committee Responsibilities

Audit Committee Directly responsible for the appointment, compensation, retention and oversight of
the work of our independent registered public accounting firm, including approving
in advance all audit services and permissible non-audit services to be provided by the
independent registered public accounting firm.

Directly responsible for the evaluation of such firm s qualifications, performance
and independence.

Reviews and makes reports and recommendations to the Board with respect to the
following matters:

the audited consolidated annual financial statements of Alleghany and its
subsidiaries, including Alleghany s specific disclosures under MD&A, and critical
accounting estimates, to be included in Alleghany s Form 10-K filed with the SEC,
and whether to recommend this inclusion;

the unaudited consolidated quarterly financial statements of Alleghany and its
subsidiaries, including MD&A, to be included in Alleghany s Quarterly Reports on
Form 10-Q filed with the SEC;

Alleghany s policies with respect to risk assessment and risk management;

the adequacy and effectiveness of Alleghany s internal control over financial
reporting and disclosure controls and procedures;

the compensation, activities and performance of Alleghany s internal auditors; and
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the quality and acceptability of Alleghany s accounting policies, including critical
accounting estimates and practices and the estimates and assumptions used by
management in the preparation of Alleghany s financial statements.

Compensation Committee Administers Alleghany s executive compensation program, including Alleghany s
long-term and annual incentive plans.

Reviews and approves the financial goals and objectives relevant to the
compensation of the chief executive officer; evaluates the chief executive officer s
performance in light of such goals and objectives; and determines the chief executive
officer s compensation based on such evaluation.
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Board Committee Responsibilities
Reviews the annual recommendations of the chief executive officer concerning:

the compensation of the other Alleghany officers and proposed adjustments to such
officers compensation; and

the adjustments proposed to be made to the compensation of the three most highly
paid officers of each Alleghany operating subsidiary as recommended by the
compensation committee or board of directors (as applicable) for each such operating
subsidiary.

Reports on the actions described above to the Board and makes recommendations
with respect to such actions to the Board as the committee may deem appropriate.

Reviews the compensation of the directors on an annual basis, including
compensation for service on committees of the Board, and proposing changes, as
appropriate, to the Board.

Nominating and Governance Identifies and screens director candidates, consistent with criteria approved by the
Committee Board.

Makes recommendations to the Board as to persons to be (i) nominated by the
Board for election to the Board by stockholders or (ii) chosen by the Board to fill
newly created directorships or vacancies on the Board.

Develops and recommends to the Board a set of corporate governance principles
applicable to Alleghany.

Oversees the evaluation of the Board, individual directors and Alleghany s
management.
Directors Nominations and Qualifications
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The Nominating and Governance Committee identifies and recommends candidates for election to the Board,

consistent with general criteria approved by the Board. The Board has not approved any specific criteria that must be
met by each director nominee nor established a procedure for identifying and evaluating nominees for director. The
Board believes that establishing such criteria is best left to an evaluation of Alleghany s needs at the time that a
nomination is considered. The Board generally seeks members with diverse business and professional backgrounds

and outstanding integrity and judgment, and such other skills and experience as will enhance the Board s ability to best
serve Alleghany s interests. As a general matter, the Nominating and Governance Committee does consider diversity in
identifying and evaluating possible nominees for director.

The Nominating and Governance Committee will receive at any time and will consider from time to time suggestions
from stockholders regarding proposed director candidates. In this regard, a stockholder may submit a recommendation
regarding a proposed director nominee in writing to the Nominating and Governance Committee in care of the
Secretary of Alleghany at Alleghany s principal executive offices. Any such persons recommended by a stockholder
will be evaluated in the same manner as persons identified by the Nominating and Governance Committee.

A director is required to notify the Nominating and Governance Committee when a director s principal occupation or
business association changes substantially. The Nominating and Governance Committee will
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consider whether any such change may materially interfere with the director s service as a director of Alleghany and
make a recommendation to the Board in this regard.

During 2018, at the request of the Board, the Nominating and Governance Committee undertook a process to identify

a new director. The Nominating and Governance Committee determined that it would seek to identify a candidate who
would have complementary business experience and would enhance board diversity. The Nominating and Governance
Committee solicited directors to determine criteria for a prospective director and engaged Spencer Stuart, a nationally
recognized search firm, to assist the Nominating and Governance Committee in identifying and evaluating potential
nominees, including those potential nominees proposed by the directors. Spencer Stuart provided background
information to the Nominating and Governance Committee regarding potential candidates meeting its search criteria
and regularly communicated with the Nominating and Governance Committee to discuss such potential candidates.
After review and discussion, the Nominating and Governance Committee and Spencer Stuart identified potential
nominees to be interviewed. The Nominating and Governance Committee regularly reported to the Board regarding

the search s progress. The leading candidates were then interviewed by the members of the Nominating and
Governance Committee, Jefferson W. Kirby, Chairman of the Board, and Weston M. Hicks, Alleghany s President and
chief executive officer. At its meeting on November 19, 2018, the Nominating and Governance Committee

determined to recommend to the Board that Ms. Lauren M. Tyler, a potential nominee who met the criteria outlined

by the Board, was qualified to join the Board and that she should meet with directors at the Board s meeting the
following day and, subject to the Board s concurrence, Ms. Tyler should be elected to the Board at its January 15, 2019
meeting. The Board met with Ms. Tyler at its meeting on November 20, 2018, and Ms. Tyler was elected as a director
by the Board at its January 15, 2019 meeting, to serve until the 2019 Annual Meeting.

Communications with Directors

Interested parties may communicate directly with any individual director, the independent directors as a group or the
Board as a whole by mailing such communication to the Secretary of Alleghany at Alleghany s principal executive
offices. Any such communications will be delivered unopened:

if addressed to a specific director, to such director;

if addressed to the independent directors, to the Chair of the Nominating and Governance Committee who will
report thereon to the independent directors; or

if addressed to the Board, to the Chairman of the Board who will report thereon to the Board.
Stockholder Engagement

Alleghany is committed to the interests of its stockholders and recognizes that communicating with stockholders on a
regular basis is a critical part of this commitment. In this regard, Alleghany actively engages with its stockholders in
order to understand fully their viewpoints concerning Alleghany and to help stockholders better understand
Alleghany s strategy and performance. Management regularly engages with investors by participating in industry
conferences, and also meets in person and by telephone with stockholders at other times throughout the year to solicit
input and answer questions. Management also communicates to stockholders the Board s willingness to meet with
them upon request and shares stockholder viewpoints with the Board. We believe our regular engagement with
stockholders has been productive and provides an open exchange of ideas and perspectives for both Alleghany and its
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stockholders. Although we are open to meeting with all Alleghany stockholders, in 2018, we met with non-affiliated
stockholders who held shares representing approximately 53% of Alleghany s shares of common stock held by
non-affiliates.

Director Retirement Policy

Alleghany s retirement policy for directors provides that a director must retire from the Board at the next Annual
Meeting of Stockholders following his or her 75% birthday.
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Codes of Ethics

Alleghany has adopted an Employee Code of Business Conduct and Ethics for all employees of Alleghany and its
subsidiaries, a Financial Personnel Code of Ethics for its chief executive officer, chief financial officer, chief
accounting officer and all other officers in its Finance Department, a Director Code of Business Conduct and Ethics
for members of the Board, a Code of Business Conduct and Ethics for Our Business Partners for third parties with
whom we do business, and the Corporate Governance Guidelines. A copy of each of these documents is available on
Alleghany s website at www.alleghany.com or may be obtained, without charge, upon written request to the Secretary
of Alleghany at Alleghany s principal executive offices. Alleghany will disclose on its website any substantive
amendments to its codes of ethics and any waivers from the provisions of its codes of ethics made with respect to its
chief executive officer, chief financial officer or chief accounting officer (or persons performing similar functions), as
well as with respect to any other executive officer or any director of Alleghany.

Majority Election of Directors

The By-Laws provide for a majority voting standard for the election of directors for uncontested elections. In
connection with such provision of the By-Laws, the Corporate Governance Guidelines provide that a director
nominee, as a condition of his or her nomination, shall tender to the Board at the time of nomination an irrevocable
resignation effective if such nominee fails to receive the majority vote required by the By-Laws and the Board
determines to accept such resignation. In the event that a director nominee fails to receive the requisite majority vote,
the Nominating and Governance Committee will evaluate such resignation in light of Alleghany s best interests and
make a recommendation to the Board as to whether it should accept the resignation. In making its recommendation,
the Nominating and Governance Committee may consider any factors it deems relevant, including:

the director s qualifications;

the director s past and expected future contributions to Alleghany;

the overall composition of the Board; and

whether accepting the tendered resignation would cause Alleghany to fail to meet any applicable rule or
regulation, including the NYSE s listing standards and federal securities laws.
The Board, by vote of independent directors other than the director whose resignation is being evaluated, will act on
the tendered resignation and will publicly disclose its decision and rationale within 90 days following certification of
the stockholder vote.

Director Stock Ownership Guidelines
Directors are expected to achieve ownership of common stock, or restricted stock units, having an aggregate value
(based upon the higher of market value or book value) equal to at least five times the annual board retainer within five
years of election to the Board, and to maintain such a level thereafter.

Hedging and Pledging Policies
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Alleghany maintains a policy on insider trading and compliance that prohibits directors from directly or indirectly
purchasing or using financial instruments designed to hedge or offset any decrease in the market value of Alleghany
securities that they own. In addition, under such policy, directors are prohibited from pledging Alleghany securities as
collateral.
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Related Party Transactions

The Board has adopted a written Related Party Transaction Policy, or the Policy. Pursuant to the Policy, all related
party transactions must be approved in advance by the Board. Under the Policy, a related party transaction means any
transaction, other than compensation for services as an officer or director authorized and approved by the
Compensation Committee or the Board, in which Alleghany or any of its subsidiaries is a participant and in which any
of the following persons has or will have a direct or indirect material interest:

any director or officer of Alleghany; or

any immediate family member of such director or officer, which means any child, stepchild, parent,
stepparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law or
sister-in-law and any person (other than a tenant or employee) sharing the household of such director or
officer.
A person who has a position or relationship with a firm, corporation or other entity may be deemed to have an indirect
interest in any transaction in which that entity engages. However, a person is not deemed to have an interest if such
interest arises only from such person s position as a director of another corporation and/or such person s direct and
indirect ownership of less than 10% of the equity of such firm, corporation or other entity.

Under the Policy, all newly proposed related party transactions are referred to the Nominating and Governance
Committee for review and consideration of its recommendation to the Board. Following this review, the related party
transaction and the Nominating and Governance Committee s analysis and recommendations are presented to the full
Board (other than any directors interested in the transaction) for approval. The Nominating and Governance
Committee reviews existing related party transactions annually, with the goals of ensuring that such transactions are
being pursued in accordance with all of the understandings and commitments made at the time they were approved,
ensuring that payments being made with respect to such transactions are appropriately reviewed and documented, and
reaffirming that such transactions remain in the best interests of Alleghany. The Nominating and Governance
Committee reports any such findings to the Board.

As initially disclosed in the proxy statement prepared for the 2017 Annual Meeting of Stockholders, Zachary A.
Hicks, a son of Weston M. Hicks, Alleghany s President and chief executive officer, commenced employment with
TransRe as an underwriter in March 2017. Zachary Hicks s 2018 aggregate compensation was $125,365 and was
established in accordance with TransRe s employment and compensation practices applicable to employees with
equivalent qualifications, experience, and responsibilities. Zachary Hicks is also eligible to participate in TransRe s
employee benefit programs on the same basis as other eligible employees. Mr. Hicks did not participate in TransRe s
compensation decisions relating to Zachary Hicks.
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PRINCIPAL STOCKHOLDERS
The following table sets forth the beneficial ownership of each person who, based upon filings made by such person

with the SEC, as of March 1, 2019, was the beneficial owner of more than five percent of the outstanding common
stock.

Amount and Nature of Beneficial Ownership of Common Stock(1)
Sole Votifthared Voting Power

Power and/or Salad/or Shared Percent of
Name and Address of Beneficial Owner Investment Polmeestment Power Total Class
BlackRock, Inc. 1,520,396 1,520,396(2) 10.2
55 East 520d Street
New York, NY 10022
The Vanguard Group 1,309,976 12,665 1,322,641(3) 8.9
100 Vanguard Boulevard
Malvern, PA 19355
Boston Partners 917,824 917,824(4) 6.2

One Beacon Street

Boston, MA 02108

(1) As of March 1, 2019, there were 14,459,084 shares of common stock outstanding.

(2) According to an amendment dated January 24, 2019 to a Schedule 13G statement filed by BlackRock, Inc., an
investment advisory company ( BlackRock ), BlackRock has sole voting power over 1,415,821 shares of common
stock and sole dispositive power over 1,520,396 shares of common stock.

(3) According to an amendment dated February 11, 2019 to a Schedule 13G statement filed by The Vanguard Group,
an investment adviser ( Vanguard ), Vanguard has sole voting power over 10,213 shares of common stock, sole
dispositive power over 1,309,976 shares of common stock, shared voting power over 2,833 shares of common
stock and shared dispositive power over 12,665 shares of common stock.

(4) According to an amendment dated February 12, 2019 to a Schedule 13G filed by Boston Partners, an investment
adviser ( Boston Partners ), Boston Partners has sole voting power over 715,212 shares of common stock and sole
dispositive power ov