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Item 5. Other Events.

On July 1, 2003, Alleghany Corporation issued a press release
announcing that it has completed the acquisition of Royal Specialty
Underwriting, Inc., the Atlanta, Georgia-based excess and surplus underwriting
agency subsidiary of Royal & Sun Alliance Insurance Group plc. A copy of such
release is attached hereto as Exhibit 99.1.

Item 7. Financial Statements and Exhibits.

(c) Exhibits. The following exhibit accompanies this report:
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Exhibit Number Exhibit Description

99.1 Press Release Announcing Completion of
Acquisition by Alleghany Corporation of
Royal Specialty Underwriting, Inc.

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: July 2, 2003 By: /s/ Peter R. Sismondo
Name : Peter R. Sismondo
Title: Vice President, Controller,
Treasurer and Assistant
Secretary
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