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Item 3.03 Material Modification of Rights of Security Holders
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

On June 20, 2006, in connection with the offering by Alleghany Corporation (the “Corporation”} of its 5.75% mandatory
convertible preferred stock (the “Mandatory Convertible Preferred Stock™), the Corporation filed with the Delaware Secretary of State
a Certificate of Designations, Preferences and Rights of 5.75% Mandatory Convertible Preferred Stock of Alleghany Corporation (the
“Certificate of Designations”). The Certificate of Designations was effective as of the date filed and established the Mandatory
Convertible Preferred Stock as an authorized series of the Corporation’s preferred stock, par value $1.00 per share, limited in amount
to 1,132,000 shares, and established the voting powers, preferences and relative, participating, optional and other special rights of the
shares of such series, and the qualifications, limitations and restrictions thereof.

The Mandatory Convertible Preferred Stock shall rank, as to payment of dividends and distribution of assets upon dissolution,
liquidation or winding-up of the Corporation, (a) junior to any class or series of capital stock issued by the Corporation which by its
terms ranks senior to the Mandatory Convertible Preferred Stock, (b) junior to all of the existing and future indebtedness of the
Corporation, {(c) senior to the Common Stock, par value $1.00 per share, of the Corporation (the “Common Stock™) and any other
class or series of capital stock issued by the Corporation which by its terms ranks junior to the Mandatory Convertible Preferred Stock
and (d) on a parity with any other class or series of capital stock issued by the Corporation, in each case, whether now outstanding or
to be issued in the future.

Holders of the Mandatory Convertible Preferred Stock will be entitled to receive, only when, as and if declared by the board of
directors of the Corporation or an authorized committee thereof, out of funds legally available for the payment of dividends under the
General Corporation Law of the State of Delaware, cash dividends from the date of first issuance, payable quarterly in arrears on each
dividend payment date, at the annual rate of $15.2144 per share. The first quarterly dividend payment will be in the amount of $3.4655
per share of Preferred Stock. The dividend payable on each subsequent quarterly dividend payment date will be $ 3.8036 per share of
Preferred Stock.

If all accrued, cumulated and unpaid dividends on the Mandatory Convertible Preferred Stock have not been paid in full as of the
most recent dividend payment date, or shall not have been declared and a sum sufficient for the payment thereof set aside, the
Corporation may not: (i) declare or pay any dividend or make any distribution of assets on any junior securities, other than dividends
or distributions in the form of junior securities and cash solely in lieu of fractional shares in connection with any such dividend or
distribution; (ii) redeem, purchase or otherwise acquire any junior securities or pay or make any monies available for a sinking fund
for such junior securities, other than (A) upon conversion or exchange solely for other junior securities, or (B) the purchase of
fractional interests in shares of any junior securities for cash pursuant to the conversion or exchange provisions of such junior
securities; or (iii) redeem, purchase or otherwise acquire any parity securities, except upon conversion into or exchange for other
parity securities or junior securities and cash solely in lieu of fractional shares in connection with any such conversion or exchange.

This summary is qualified in its entirety by reference to the Certificate of Designations, which is attached as Exhibit 3.3 hereto and
is incorporated herein by reference.

Item 8.01 Other Events

On June 20, 2006, the Corporation issued a press release on the subject of the pricing of the public offering of its Mandatory
Convertible Preferred Stock. A copy of the press release is attached hereto as Exhibit 99.1.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits

3.3 Certificate of Designations, Preferences and Rights of 5.75% Mandatory Convertible Preferred Stock of Alleghany
Corporation.

4.1. Specimen certificate representing shares of common stock, par value $1.00 per share, of Alleghany Corporation.

10.1 Asset Purchase Agreement dated as of July 1, 1991 among Celite Holdings Corporation, Celite Corporation and Manville
Sales Corporation (the “Celite Asset Purchase Agreement”).

Bowne Conversion 3



10.2 List of Contents of Exhibits and Schedules to the Celite Asset Purchase Agreement.
10.3 Amendment No. 1 dated as of July 31, 1991 to the Celite Asset Purchase Agreement.
10.4 Amendment No. 2 dated as of May 11, 2006 to the Celite Asset Purchase Agreement.

99.1 Press release announcing the pricing of the public offering of Mandatory Convertible Preferred Stock.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

ALLEGHANY CORPORATION

Date: June 20, 2006 By: [s/Jerry G. Borrelli
Name: Jerry G. Borrelli
Title:  Vice President
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EXHIBIT 3.3

CERTIFICATE OF DESIGNATIONS, PREFERENCES AND
RIGHTS
OF
35.75% MANDATCORY CONVERTIBLE PREFERRED STOCK
OF
ATLLEGHANY CORPORATION

Pursuant to Section 151 of the General Corporation Law
of the State of Delaware

Alleghany Corporation, a Delaware corporation (the “Corporation™), in accordance with the provisions of Sections 103 and 151
of the General Corporation Law of the State of Delaware (the “DGCL") thereof, does hereby make this Certificate of Designations
, and DOES HEREBY CERTIFY:

That the board of directors of the Corporation (the “Board™) has the authority, pursuant to the Restated Certificate of
Incorporation of the Corporation (the “Certificate of Incorporation™ and the DGCL, to adopt tesolutions providing for the
designations, preferences and relative, participating, optional and other special rights, and qualifications, limitations or restrictions of
one or more series of Preferred Stock, par value $1.00 per share, of the Corporation (the “Preferred Stock™).

That the Board has delegated such authority to a committee of the Board (the “Preferred Stock Committee’™) to fix the
designations, preferences and relative, participating, optional and other special rights, and qualifications, limitations or restrictions of a
series of Preferred Stock to be designated as the 5.75% Mandatory Convertible Preferred Stock, par value $1.00 per share.

That the Preferred Stock Committee, on June 19, 2006, adopted the following resolution:

NOW THEREFORE BE IT RESOLVED, that pursuant to Section 151 of the DGCL and the Certificate of Incorporation, and
pursuant to the authority vested in the Preferred Stock Committee by the Board, a series of Preferred Stock, par value $1.00 per share,
of the Corporation be and it hereby is created with such voting powers and with such designations, preferences and relative,
participating, optional and other special rights, and qualifications, limitations or restrictions, as set forth below:

(1) Designation and Amount. The shares of such series shall be designated as *5.75% Mandatory Convertible Preferred Stock™
(the “Mandatory Convertible Preferred Stock™) and the authorized number of shares constituting such series shall be 1,132,000, with a
par value of $1.00 per share. All shares of Mandatory Convertible Preferred Stock, when issued and paid for, shall be validly issued,
fully paid and non-assessable.

(2) Ranking. The Mandatory Convertible Preferred Stock shall rank, as to payment of dividends and distribution of assets upon
dissolution, liquidation or winding-up of the Corporation, (a) junior to any class or series of capital stock issued by the Corporation
which by its terms ranks senior to the Mandatory Convertible Preferred Stock (the “Senior Securities™), (b) junior to all of the existing
and future indebtedness of the Corporation, (c) senior to the Common Stock, par value $1.00 per share, of the Corporation and any
other class or series of capital stock issued by the Corporation which by its terms ranks junior to the Mandatory Convertible Preferred
Stock (collectively, the “Junior Securities”) and (d) on a parity with any other class or series of capital stock issued by the Corporation
(the “Parity Securities™), in each case, whether now outstanding or to be issued in the future.

(3) Dividends. (a) Holders of the Mandatory Convertible Preferred Stock will be entitled to receive, only when, as and if
declared by the Board or an authorized committee thereof, out of funds legally available for the payment of dividends under the
DGCL, cash dividends from the date of first issuance, payable quarterly in arrears on March 15, June 15, September 15 and December
15 of each year prior to the Mandatory Conversion Date (or if any such date is not a Business Day, on the next succeeding Business
Day) and on the Mandatory Conversion Date (each, a “Dividend Payment Date™), at the annual rate of $15.2144 per share, subject to
adjustment as provided in Section 18(c} hereof. The initial dividend on the Mandatory Convertible Preferred Stock for the first
Quarterly Dividend Period, commencing on the date of first issuance of the Mandatory Convertible Preferred Stock will be payable on
September 15, 2006 in the amount of $3.4655 per share. Dividends payable on a Dividend Payment Date will be payable to Record
Holders for the applicable Dividend Payment Date.
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(b) Except as otherwise provided in this paragraph, the amount of dividends payable on each share of Mandatory Convertible
Preferred Stock for each full Quarterly Dividend Period will be computed by dividing the annual dividend rate by four. The amount of
dividends payable for any other period that is shorter or longer than a full Quarterly Dividend Period (other than the first Quarterly
Dividend Period) will be computed on the basis of a 360-day year consisting of twelve 30-day months. Accumulated but unpaid
dividends on the Mandatory Convertible Preferred Stock shall cumulate on a daily basis from the Dividend Payment Date on which
they become payable and whenever dividends are not paid on a Dividend Payment Date, the dividend rate will be increased by such
amount to permit accrued, accumulated and unpaid dividends to compound on a quarterly basis until the amounts representing such
accrued, cumulated and unpaid dividends are paid.

(c) Other than as set forth in Section 3(b) hereof, no interest or sum of money in lieu of interest shall be payazble in respect of
any dividend not paid on a Dividend Payment Date or any other late payment. The Corporation will also not pay holders of the
Mandatory Convertible Preferred Stock any dividend in excess of the full dividends on the Mandatory Convertible Preferred Stock
that are payable as set forth herein.

(d) Each declaration of a dividend shall provide that if the Corporation does not have sufficient lawful funds to pay in full the
dividends payable on any Dividend Payment Date, it shall pay on such date the maximum amount of such dividends that it may
lawfully pay allocated pro rata among the Record Holders as of the applicable Record Date. If a dividend is so declared but not paid,
then, to the extent the Corporation has sufficient lawful funds to do so, the Corporation shall declare and pay to each Record Holder in
respect of the next succeeding Dividend Payment Date, in addition to the regularly scheduled dividend payable on such date if
declared, an amount in cash equal to such holder’s pro rata share at such time of the accrued, cumulated and unpaid dividends that
were not paid on a previous Dividend Payment Date because of a lack of lawful funds on such previous date.

(e) Dividends on the Mandatory Convertible Preferred Stock shall accrue and cumulate if the Corporation fails to pay one or
more dividends on the Mandatory Convertible Preferred Stock in any amount, whether or not the reason the Corporation failed to pay
such dividends was because the Corporation did not have sufficient lawful funds to pay such dividends.

(f) No dividends on the Mandatory Convertible Preferred Stock shall be declared by the Board or paid or set aside for payment
at such time as the terms and provisions of any agreement of the Corporation, including any agreement relating to its indebtedness,
prohibit such declaration, payment or setting aside for payment or provide that such declaration, payment or setting aside for payment
would constitute a breach thereof or default thereunder, or if such declaration, payment or setting apart shall be restricted or prohibited
by applicable law. The Corporation shall provide a copy of any such agreement to any holder of Mandatory Convertible Preferred
Stock upon the request of such holder.

(4) Payment Restrictions. If all accrued, cumulated and unpaid dividends on the Mandatory Convertible Preferred Stock have
not been paid in full as of the most recent Dividend Payment Date, or shall not have been declared and a sum sufficient for the
payment thereof set aside, the Corporation may not:

(a) declare or pay any dividend or make any distribution of assets on any Junior Securities, other than dividends or distributions
in the form of Junior Securities and cash solely in lieu of fractional shares in connection with any such dividend or distribution;

(b) redeem, purchase or otherwise acquire any Junior Securities or pay or make any monies available for a sinking fund for
such Junior Securities, other than (A) upon conversion or exchange solely for other Junior Securities, or (B) the purchase of fractional
interests in shares of any Junior Securities for cash pursuant to the conversion or exchange provisions of such Junior Securities; or

(c) redeem, purchase or otherwise acquire any Parity Securities, except upon conversion into or exchange for other Parity
Securities or Junior Securities and cash solely in lieu of fractional shares in connection with any such conversion or exchange;
provided, however, that in the case of a redemption, purchase or other acquisition of Parity Securities upon conversion into or
exchange for other Parity Securities (A) the aggregate amount of the liquidation preference of such other Parity Securities does not
exceed the aggregate amount of the liquidation preference, plus accrued, cumulated and unpaid dividends, of the Parity Securities that
are converted into or exchanged for such other Parity Securities, (B) the aggregate number of shares of Common Stock issuable upon
conversion, redemption or exchange of such other Parity Securities does not exceed the aggregate number of shares of Common Stock
issuable upon conversion, redemption or exchange of the Parity Securities that are converted into or exchanged for such other Parity
Securities and (C) such other Parity Securities contain terms and conditions (including, without limitation, with respect to the payment
of dividends, dividend rates, liquidation preferences, voting and representation rights, payment restrictions, anti-dilution rights, change
of control rights, covenants, remedies and conversion and redemption rights) that are not in the good faith judgment of the Board
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materially less favorable, taken as a whole, to the Corporation or the holders of the Mandatory Convertible Preferred Stock than those
contained in the Parity Securities that are converted into or exchanged for such other Parity Securities.

(5) Voting Rights. (a) Except as otherwise required by applicable law, the Certificate of Incorporation or as set forth in this
Section 3, holders of the Mandatory Convertible Preferred Stock are not entitled to any voting rights and their consent shall not be
required for the taking of any action by the Corporation.

{b) So long as any shares of Mandatory Convertible Preferred Stock are outstanding, unless the approval of a greater nurnber of
the shares of the Mandatory Convertible Preferred Stock is required by law, the Corporation will not, without the approval of the
holders of at least a majority of the shares of Mandatory Convertible Preferred Stock then outstanding voting separately as a class,
amend, alter or repeal any of the provisions of the Certificate of Incorporation or this Certificate of Designations by way of merger,
consolidation, combination, reclassification or otherwise, so as to affect adversely the powers, preferences or special rights of the
shares of the Mandatory Convertible Preferred Stock; provided, however, that any amendment of the provisions of the Certificate of
Incorporation or any other action that in either case has the effect of issuing, authorizing or increasing the authorized amount of, or
issuing or authorizing any obligation or security convertible into or evidencing a right to purchase, any Parity Securities or Junior
Securities shall be deemed not to affect adversely any power, preference or special right of the shares of the Mandatory Convertible
Preferred Stock. Notwithstanding anything in this Section 5 to the contrary, any amendment, alteration or repeal of any of the
provisions of the Certificate of Incorporation or this Certificate of Designations occurring in connection with any merger or
consolidation of the Corporation of the type described in Section 13(e)(i) hereof or any statutory exchange of securities of the
Corporation with another Person of the type described in Section 13(e)(iv) hereof shall be deemed not to affect adversely any power,
preference or special right of the shares of the Mandatory Convertible Preferred Stock; provided that, subject to Section 9 hereof, in
the event the Corporation does not survive the transaction, the shares of the Mandatory Convertible Preferred Stock will become
shares of the successor Person, having in respect of such successor Person the same powers, preferences or special rights of the shares
of the Mandatory Convertible Preferred Stock immediately prior to the consummation of such merger, consolidation, or statutory
exchange except that they shall be convertible into the kind and amount of net cash, securities and other property as determined in
accordance with Section 13(e) hereof; and provided, further, that, following any such merger, consolidation or statutory exchange,
such successor Person shall succeed to and be substituted for the Company with respect to, and may exercise all of the rights and
powers of the Corporation under, the Mandatory Convertible Preferred Stock.

(¢} If and whenever dividends payable on the Mandatory Convertible Preferred Stock or on Voting Parity Securities in an
amount equal to six full quarterly dividends, whether or not consecutive, shall not have been paid, and shall not have been declared
and a sum sufficient for the payment thereof set aside, the holders of the Mandatory Convertible Preferred Stock and the Voting Parity
Securities then outstanding, voting together as a single class, shall be entitled to elect two directors (the “Additional Directors™) at the
next annual or special meeting of the holders of the Mandatory Convertible Preferred Stock and Voting Parity Securities called as
hereinafter provided. At any such annual or special meeting of the holders of the Mandatory Convertible Preferred Stock and Voting
Parity Securities, or any adjournment thereof, if the holders of at least a majority of the voting power of the shares of the Mandatory
Convertible Preferred Stock and Voting Parity Securities then outstanding shall be present or represented by proxy, then, (1) the
authorized number of directors of the Corporation shall be increased by two, and (2) at such meeting the holders of the Mandatory
Convertible Preferred Stock and Voting Parity Securities, voting together as a class, shall be entitled to elect the Additional Directors
by vote of the holders of at least a majority of the voting power of Mandatory Convertible Preferred Stock and Voting Parity
Securities then present or so represented. Not later than 40 days after such entitlement arises, the Board will hold a special meeting of
the holders of Mandatory Convertible Preferred Stock and Voting Parity Securities for the above purpose. If the Board fails to hold
such meeting within such 40-day period, the holders of ten percent of the voting power of the outstanding shares of Mandatory
Convertible Preferred Stock and Voting Parity Securities, considered as a single class, will be entitled to call such meeting to elect the
initial Additional Directors. An Additional Director shall serve for a term expiring upon the earlier of (A) the next annual meeting of
stockholders following such Additional Director’s election and (B) the occurrence of one of the events set forth in the final sentence of
this paragraph. Any director who shall have been elected by the holders of shares of Mandatory Convertible Preferred Stock and
Voting Parity Securities then outstanding as a class pursuant to this Section 5(c) may be removed at any time, without cause, by, and
only by, the affirmative vote of the holders of record of at least a majority of the voting power of the outstanding shares of Mandatory
Convertible Preferred Stock and Voting Parity Securities, voting together as a class, at a special meeting of such stockholders called
for such purpose by the Corporation or by the holders of ten percent of the voting power of the outstanding shares of Mandatory
Convertible Preferred Stock and Voting Parity Securities, considered as a single class, or at the annual meeting of stockholders, and
any vacancy created by such removal may also be filled at such meeting. Any vacancy caused by the death, resignation or rermoval of
a director who shall have been elected by the holders of Mandatory Convertible Preferred Stock and Voting Parity Securities, voting
together as a class, pursuant to this Section 5(c) may be filled only by the holders of a majority of the voting power of the outstanding
shares of Mandatory Convertible Preferred Stock and Voting Parity Securities at a special meeting called for such purpose by the

Bowne Conversion 8



Corporation or by the holders of ten percent of the voting power of the outstanding shares of Mandatory Convertible Preferred Stock
and Voting Parity Securities, considered as a single class, or at the annual meeting of stockholders. The provisions of the Certificate of
Incorporation and by-laws of the Corporation relating to the convening and conduct of special meetings of stockholders and the
nomination of directors will apply with respect to any special meeting of the holders of Mandatory Convertible Preferred Stock and
Voting Parity Securities then outstanding. If all accrued, cumulated and unpaid dividends in default on the Mandatory Convertible
Preferred Stock and Voting Parity Securities have been paid in full, or have been declared and a sum sufficient for payment thereof set
aside, or such shares of Mandatory Convertible Preferred Stock and Voting Parity Securities are no longer outstanding, then the rights
of holders of the Mandatory Convertible Preferred Stock and Voting Parity Securities to elect Additional Directors shall cease (but
subject always to the same provision for the vesting of such rights in the case of any future failures to pay dividends in an amount
equivalent to six full quarterly dividends), and the terms of office of the Additional Directors so elected by the holders of Mandatory
Convertible Preferred Stock and Voting Parity Securities shall forthwith expire, and the number of directors constituting the Board
shall, without further action, be reduced accordingly.

{(d) So long as any shares of the Mandatory Convertible Preferred Stock are outstanding, unless the approval of a greater
number of shares of the Mandatory Convertible Preferred Stock is required by law, the Corporation may not, without the approval of
the holders of at least a majority of the voting power of the Mandatory Convertible Preferred Stock and the Voting Parity Securities
then outstanding, voting together as a single class:

(i) reclassify any of the Corporation’s authorized shares of capital stock into any shares of any class or any series, or any
obligation or security convertible into or evidencing a right to purchase such shares, ranking senior to the Mandatory Convertible
Preferred Stock as to payment of dividends or distribution of assets upon the dissolution, liquidation or winding-up of the
Corporation; or

(ii) issue, authorize or increase the authorized amount of, or issue or authorize any obligation or security convertible into or
evidencing a right to purchase any shares of any class or series of capital stock ranking senior to the Mandatory Convertible
Preferred Stock as to payment of dividends or distribution of assets upon the dissolution, liquidation or winding-up of the
Corporation; provided, however, that the Corporation may issue, authorize or increase the authorized amount of, or issue or
authorize any obligation or security convertible into or evidencing a right to purchase, any shares of capital stock of any class or
series ranking on a parity with or junior to the Mandatory Convertible Preferred Stock as to payment of dividends and distribution
of assets upon the dissolution, liquidation or winding-up of the Corporation without the vote of the holders of the Mandatory
Convertible Preferred Stock and the Voting Parity Securities.

(&) In exercising the voting rights set forth in this Section 5, each share of Mandatory Convertible Preferred Stock shall have
one vote per share of Mandatory Convertible Preferred Stock held. In any case where the holders of the Mandatory Convertible
Preferred Stock are entitled to vote as a class with holders of Voting Parity Securities, each class or series shall have a number of votes
proportionate to the aggregate liquidation preference of its outstanding shares. Any action required or permitted to be taken at a
meeting of the holders of Mandatory Convertible Preferred Stock or of the holders of Mandatory Convertible Preferred Stock and any
Voting Parity Securities may be taken without a meeting if a consent or consents in writing, setting forth the action so taken, shall be
signed by the holders of Mandatory Convertible Preferred Stock and, if applicable, Voting Parity Securities, having the minimum
number of votes that would be necessary to take such action at a meeting.

(6) Liquidation, Dissolution or Winding-Up. (a) In the event of any voluntary or involuntary liquidation, dissolution or
winding-up of the Corporation, subject to the rights of holders of any shares of capital stock of the Corporation then outstanding
ranking senior to or on a parity with the Mandatory Convertible Preferred Stock in respect of distributions upon liquidation,
dissolution or winding-up of the Corporation and before any amount shall be paid or distributed with respect to holders of any shares
of capital stock of the Corporation then outstanding ranking junior to the Mandatory Convertible Preferred Stock in respect of
distributions upon liquidation, dissolution or winding-up of the Corporation, the holders of the Mandatory Convertible Preferred Stock
at the time outstanding will be entitled to receive, out of net assets of the Corporation legally available for distribution to stockholders,
a liquidating distribution in the amount of the Liquidation Preference of $264.60 per share, subject to adjustment as provided in
Section 18(c) hereof, plus an amount equal to the sum of all accrued, cumulated and unpaid dividends for the portion of the then-
current Quarterly Dividend Period until the payment date and all prior Quarterly Dividend Periods. After the payment to the holders of
the Mandatory Convertible Preferred Stock of the full amounts provided for in this Section 6(a), the holders of shares of the
Mandatory Convertible Preferred Stock will have no right or claim to any of the Corporation’s remaining assets. The Corporation is
not required to set aside any funds in respect of the Liquidation Preference of the Mandatory Convertible Preferred Stock.
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(b) For the purpose of this Section 6, none of the following shall constitute or be deemed to constitute a voluntary or
involuntary liquidation, dissolution or winding-up of the Corporation:

(i) the sale, transfer, lease or conveyance of all or substantially all of the property and assets of the Corporation;
(ii) the consolidation or merger of the Corporation with or into any other Person; or
(iii) the consolidation or merger of any other Person with or into the Corporation.

{c) If, upon any voluntary or involuntary liquidation, dissolution or winding-up of the Corporation, the amounts payable with
respect to the shares of Mandatory Convertible Preferred Stock then outstanding are not paid in full as provided in Section 6{a) hereof,
no distribution shall be made on account of any Parity Securities unless a pro rata distribution is made on the Mandatory Convertible
Preferred Stock. The holders of the Mandatory Convertible Preferred Stock then outstanding and the holders of any such Parity
Securities then outstanding shall share ratably in any distribution of assets upon such liquidation, dissolution or winding-up. The
amount allocable to each series of such securities then outstanding will be based on the proportion of their full respective liquidation
preference to the aggregate liquidation preference of the outstanding shares of all such series,

(d) Written notice of any voluntary or involuntary liquidation, dissolution or winding-up of the Corporation, stating the
payment date or dates when, and the place or places where, the amounts distributable to holders of Mandatory Convertible Preferred
Stock in such circumstances shall be payable, shall be given by first-class mail, postage prepaid, mailed not less than twenty calendar
days prior to any payment date stated therein, to the holders of Mandatory Convertible Preferred Stock, at the address shown on the
books of the Corporation or the Transfer Agent; provided, however, that a failure to give notice as provided above or any defect
therein shall not affect the Corporation’s ability to consummate a voluntary or involuntary liquidation, dissolution or winding-up of
the Corporation.

(7) Mandatory Conversion on the Mandatory Couversion Date. (a) Each share of Mandatory Convertible Preferred Stock will
automatically convert (unless previously converted at the option of the holder in accordance with Section 8 hereof or converted
pursuant to an exercise of a Cash Acquisition right pursuant to Section 9 hereof) on the Mandatory Conversion Date, into a number of
shares of Common Stock calculated based upon the Conversion Rate (*Mandatory Conversion™).

(b} The “Conversion Rate,” subject to adjustment as provided in Section 13 hereof, shall be as follows:

(i) if the Applicable Market Value of the Common Stock is equal to or greater than $312.23 per share (the “Threshold
Appreciation Price”), then the Conversion Rate shall be equal to 0.8475 share of Common Stock per share of Mandatory
Convertible Preferred Stock (the “Minimum Conversion Rate”™);

(i) if the Applicable Market Value of the Common Stock is less than the Threshold Appreciation Price but greater than
$264.60 per share (the “Reference Price™), then the Conversion Rate shall be equal to $264.60 divided by the Applicable Market
Value of the Common Stock; and -

(iti) if the Applicable Market Value of the Common Stock is less than or equal to the Reference Price, then the Conversion
Rate shall be equal to one share of Common Stock per share of Mandatory Convertible Preferred Stock (the “Maximum
Conversion Rate™).

The Minimum Conversion Rate, the Maximum Conversion Rate, the Threshold Appreciation Price and the Reference Price are each
subject to adjustment in accordance with the provisions of Section 13 hereof.

{¢) The holders of Mandatory Convertible Preferred Stock on the Mandatory Conversion Date shall have the right to receive, in
addition to the amount of Common Stock specified in Section 7(a), an amount in cash equal to all accrued, cumulated and unpaid
dividends, whether or not declared, on the Mandatory Convertible Preferred Stock for the then current Quarterly Dividend Period until
the Mandatory Conversion Date and all prior Quarterly Dividend Periods (other than previously declared dividends on such shares of
Mandatory Convertible Preferred Stock payable to Record Holders as of the applicable Record Date with respect to such previously
declared dividends), such amount to be paid at the time of the Mandatory Conversion, to the extent that the Corporation has sufficient
lawful funds to pay such amount at such time.
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