ALLEGHANY CORPORATION
375 Park Avenue
New York, New York 10152

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
April 22, 2005 at 10:00 a.m., Local Time

Harvard Club of New York City
35 West 44th Street
New York, New York

Notice is hereby given that the 2005 Annual Meeting of Stockholders of Alleghany
Corporation (the “Company”) will be held at the Harvard Club of New York City, 35 West
44th Street, New York, New York on Friday, April 22, 2005 at 10:00 a.m., local time, for the
following purposes:

1. To elect one director for a term expiring in 2006 and three directors for terms expiring
in 2008.

2. To consider and take action upon a proposal to approve the Company’s 2005
Directors’ Stock Plan.

3. To consider and take action upon a proposal to approve the Company’s 2005
Management Incentive Plan.

4. To consider and take action upon a proposal to ratify the selection of KPMG LLP as
the Company’s independent registered public accounting firm for the year 2005.

5. To transact such other business as may properly come before the meeting, or any
adjournment or adjournments thereof.

Holders of common stock of the Company are entitled to vote for the election of directors
and on each of the other matters set forth above.

The stock transfer books of the Company will not be closed. The Board of Directors has
fixed the close of business on March 1, 2005 as the record date for the determination of
stockholders entitled to notice of, and to vote at, the 2005 Annual Meeting and any
adjournments thereof.

You are cordially invited to be present. Stockholders who do not expect to attend in person
are requested to sign and return the enclosed form of proxy in the envelope provided. At any
time prior to their being voted, proxies are revocable by written notice to the Secretary of the
Company or by voting at the 2005 Annual Meeting in person.

By order of the Board of Directors

ROBERT M. HART
Senior Vice President, General Counsel
and Secretary
March 9, 2005



ALLEGHANY CORPORATION
375 Park Avenue
New York, New York 10152

PROXY STATEMENT

Annual Meeting of Stockholders to be held April 22, 2005

This proxy statement is furnished in connection with the solicitation of proxies by the
Board of Directors of Alleghany Corporation (the “Company’’) from holders of the Company’s
outstanding shares of common stock (“Common Stock™) entitled to vote at the 2005 Annual
Meeting of Stockholders of the Company (and at any and all adjournments thereof) for the
purposes referred to below and set forth in the accompanying Notice of Annual Meeting of
Stockholders. These proxy materials are being mailed to stockholders on or about March 18,
2005.

The Board of Directors has fixed the close of business on March 1, 2005 as the record
date for the determination of stockholders entitled to notice of, and to vote at, said meeting.
Holders of Common Stock are entitled to one vote for each share held of record on the record
date with respect to each matter to be acted on at the 2005 Annual Meeting.

On March 1, 2005, 7,689,927 shares of Common Stock were outstanding and entitled to
vote. The number of shares of Common Stock as of March 1, 2005, and the share ownership
information provided elsewhere herein, do not include shares to be issued by the Company in
respect of the dividend of one share of Common Stock for every 50 shares of Common Stock
outstanding to be paid by the Company on April 22, 2005 to stockholders of record at the close
of business on April 1, 2005.

Principal Stockholders

As of March 1, 2005, approximately 34.8 percent* of the Company’s outstanding Common
Stock was believed to be beneficially owned by F.M. Kirby, Allan P. Kirby, Jr., their sister,
Grace Kirby Culbertson, and the estate or one or more beneficiaries of the estate of Ann Kirby
Kirby, the sister of Messrs. Kirby and Mrs. Culbertson, primarily through a number of family
trusts.

* See Note (4) on page 3.



The following table sets forth, as of March 1, 2005, the beneficial ownership of Common
Stock of certain persons believed by the Company to be the beneficial owners of more than five
percent of the Company’s outstanding Common Stock.

Amount and Nature of Beneficial Ownership
Sole Voting Shared Voting Power

Name and Address Power and/or Sole and/or Shared Percent
of Beneficial Owner Investment Power Investment Power Total of Class
FM. Kirby ....... ... i 316,683 689,071 1,005,754(1) 13.1
17 DeHart Street
P.O. Box 151
Morristown, NJ 07963
Allan P. Kirby, Jr. ......... ... ....... 540,715 — 540,715(2) 7.0
14 E. Main Street
P.O. Box 90
Mendham, NJ 07945
Grace Kirby Culbertson................. 158,983 257,383 416,366(3) 5.4

Blue Mill Road
Morristown, NJ 07960

Estate of Ann Kirby Kirby .............. 317,881 392,786 710,667 (4) 9.2
c/o Carter, Ledyard & Milburn LLP
2 Wall Street
New York, NY 10005

Franklin Mutual Advisers, LLC .......... 743,118 — 743,118(5) 9.7
51 John F. Kennedy Parkway
Short Hills, NJ 07078

Royce & Associates, LLC............... 468,208 — 468,208(6) 6.1
1414 Avenue of the Americas
New York, NY 10019

(1) Includes 110,344 shares of Common Stock held by F.M. Kirby as sole trustee of trusts for
the benefit of his children; 486,759 shares held by a trust of which Mr. Kirby is co-trustee
and primary beneficiary; and 202,312 shares held by trusts for the benefit of his children
and his children’s descendants as to which Mr. Kirby was granted a proxy and, therefore,
had shared voting power. Mr. Kirby disclaims beneficial ownership of the Common Stock
held for the benefit of his children and for the benefit of his children and his children’s
descendants. Mr. Kirby held 206,339 shares directly.

(2) Includes 305,655 shares held by a trust of which Allan P. Kirby, Jr. is co-trustee (with the
final right to vote) and beneficiary; and 13,511 shares issuable under stock options granted



(3)

(4)

(5)

pursuant to the Amended and Restated Directors’ Stock Option Plan and the
2000 Directors’ Stock Option Plan (the “2000 Directors’ Plan”). Mr. Kirby held
221,549 shares directly.

Includes 47,163 shares of Common Stock held by Grace Kirby Culbertson as co-trustee of
trusts for the benefit of her children; and 210,220 shares held by trusts for the benefit of
Mrs. Culbertson and her descendants, of which Mrs. Culbertson is co-trustee.

Mrs. Culbertson held 158,983 shares directly.

Prior to her death in 1996, Ann Kirby Kirby had disclaimed being a controlling person or
member of a controlling group with respect to the Company, and had declined to supply
information with respect to her ownership of Common Stock. Since her death, the
representatives of the estate of Mrs. Kirby have declined to supply information with
respect to ownership of Common Stock by her estate or its beneficiaries; therefore, the
Company does not know whether her estate or any beneficiary of her estate beneficially
owns more than five percent of its Common Stock. However, Mrs. Kirby filed a statement
on Schedule 13D dated April 5, 1982 with the Securities and Exchange Commission
reporting beneficial ownership, both direct and indirect through various trusts, of

710,667 shares of the common stock of Alleghany Corporation, a Maryland corporation
and the predecessor of the Company (“Old Alleghany”). Upon the liquidation of Old
Alleghany in December 1986, stockholders received $43.05 in cash and one share of
Common Stock for each share of Old Alleghany common stock. The stock ownership
information provided herein as to the estate of Mrs. Kirby is based solely on her statement
on Schedule 13D and does not reflect the two-percent stock dividends paid in each of the
years 1985 through 1997 and 1999 through 2004 by Old Alleghany or the Company; if
Mrs. Kirby, her estate and her beneficiaries had continued to hold in the aggregate
710,667 shares together with all stock dividends received in consequence through the date
hereof, the beneficial ownership reported herein would have increased by 324,629 shares.

According to an amendment dated February 14, 2005 to a Schedule 13G statement filed
by Franklin Mutual Advisers, LLC (“Franklin”’), Franklin had sole voting power and sole
dispositive power over 743,118 shares. The statement indicated that such shares may be
deemed to be beneficially owned by Franklin, an investment advisory subsidiary of
Franklin Resources, Inc. (“FRI”), and that, under Franklin’s advisory contracts, all voting
and investment power over such shares was granted to Franklin. The statement also
indicated that Charles B. Johnson and Rupert H. Johnson, Jr. were the principal
shareholders of FRI, but beneficial ownership of the shares reported therein are not
attributed to FRI or Messrs. Johnson because Franklin exercises voting and investment
powers over such shares independently of FRI and Messrs. Johnson. Franklin disclaimed
any economic interest in or beneficial ownership of such shares.
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(6) According to a Schedule 13G statement dated January 20, 2005 filed by Royce &
Associates, LLC (“Royce”), an investment advisor, Royce has sole voting power over
468,208 shares.

1. ELECTION OF DIRECTORS

Pursuant to the Company’s Restated Certificate of Incorporation and By-laws, the Board
of Directors 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. Effective December 31, 2004, the Board of Directors
authorized an increase in the number of directors from nine to ten directors.

F.M. Kirby, Rex D. Adams and Weston M. Hicks have been nominated by the Board of
Directors for election as directors at the 2005 Annual Meeting, each to serve for a term of
three years, until the 2008 Annual Meeting of Stockholders and until his successor is duly
elected and qualified. Roger Noall has been nominated by the Board of Directors for election
as a director at the 2005 Annual Meeting, to serve for a term of one year, until the 2006
Annual Meeting of Stockholders and until his successor is duly elected and qualified. Mr. Noall
will then retire from the Board of Directors in accordance with the Company’s retirement
policy, which is described below under the heading “Compensation of Directors.”

Messrs. Kirby, Adams and Noall were last elected by the stockholders of the Company at the
2002 Annual Meeting of Stockholders held on April 26, 2002. Mr. Hicks was elected a director
of the Company by the Board of Directors effective December 31, 2004, concurrently with his
appointment as President and chief executive officer of the Company.

Proxies in the enclosed form received from holders of Common Stock will be voted for the
election of the four nominees named above as directors of the Company unless stockholders
indicate otherwise. If any of the foregoing nominees is unable to serve for any reason (which
event is not anticipated), the shares represented by the enclosed proxy may be voted for such
other person or persons as may be determined by the holders of such proxy unless stockholders
indicate otherwise. Directors will be elected by an affirmative vote of a plurality of the shares of
Common Stock present in person or represented by proxy and entitled to vote at the 2005
Annual Meeting. Thus, those nominees who receive the highest, second-highest, third-highest
and fourth-highest numbers of votes for their election as directors will be elected, regardless of
the number of shares that are not voted for the election of such nominees. Shares with respect
to which authority to vote for any nominee or nominees is withheld will not be counted in the
total number of shares voted for such nominee or nominees.
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The following information includes the age, the year in which first elected a director of the
Company or Old Alleghany, the principal occupation (in italics), and other public company
directorships of each of the nominees named for election as directors, and of the other current
directors of the Company whose terms will not expire until 2006 or 2007.

Nominee for election:

F.M. Kirby
Age 85
Director since 1958

Nominee for election:

Rex D. Adams
Age 65
Director since 1999

Nominee for election:

Weston M. Hicks
Age 48
Director since 2004

Nominee for election:

Roger Noall
Age 69
Director since 1996

Chairman of the Board, Alleghany Corporation.
Member of the Executive Committee.

Dean Emeritus, Fuqua School of Business at
Duke University (education); Chairman, Public
Broadcasting System and Centre for Economic
Policy Research; director, AMVESCAP PLC
and Vintage Petroleum, Inc.; trustee,
Committee for Economic Development, Vera
Institute of Justice and Woods Hole
Oceanographic Institution. Member of the
Audit Committee.

President and chief executive officer, Alleghany
Corporation.

Retired Executive, KeyCorp (banking);
Chairman, The Victory Portfolios, The Victory
Institutional Funds and The Victory Variable
Insurance Funds. Chairman of the Nominating
and Governance Committee and member of the
Compensation Committee.



John J. Burns, Jr.
Age 73

Director since 1968
Term expires in 2006

Dan R. Carmichael
Age 60

Director since 1993
Term expires in 2006

William K. Lavin
Age 60

Director since 1992
Term expires in 2006

Allan P. Kirby, Jr.
Age 73

Director since 1963
Term expires in 2007

Vice Chairman of the Board, Alleghany
Corporation, Member of the Executive
Committee.

President and Chief Executive Officer, Ohio
Casualty Corporation (property and casualty
insurance); director, Ohio Casualty Corporation
and Platinum Underwriters Holdings, Ltd.
Chairman of the Compensation Committee and
member of the Audit Committee.

Financial Consultant; Chairman and Secretary,
Novex Systems International, Inc. Chairman of
the Audit Committee and member of the
Compensation Committee.

President, Liberty Square, Inc. (investments),
management of family and personal affairs.
Chairman of the Executive Committee.

























































































































































