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CALCULATION OF REGISTRATION FEE
 

T itle  of Eac h Class  of S e c uritie s  O ffe re d  
Maximum Aggre gate

O ffe ring Pric e  
Amount of

Re gis tration Fe e (1)(2)

5.625% Subordinated Debentures due 2053  $350,000,000  $47,740
 

(1) Calculated in acco rdance with Rule 457(r) under the Securities Act o f 1933, as amended.
 

(2) A reg istration fee o f $47,740 is due fo r this o ffering . The “Calculation o f Reg istration Fee” table  shall be deemed to  update  the
“Calculation o f Reg istration Fee” table  in Reg istration Statement No . 333-178121 on Form S-3ASR.
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Filed  Pursuant  t o  Rule 424( b ) 5 
Reg ist rat io n No . 333- 178121

 
PROSPECTUS SUPPLEMENT
(To Prospectus dated November 22, 2011)

$350,000,000
 

W. R. Berkley Corporation
5.625% Subordinated Debentures due 2053

  
We  will pay inte re st o n the  de be nture s o n January 30 , April 30 , July 30  and Octo be r 30  o f e ach ye ar, co mme ncing  July 30 , 20 13. We  may de fe r

inte re st payme nts during  o ne  o r mo re  de fe rral pe rio ds fo r up to  five  co nse cutive  ye ars as de scribe d in this  pro spe ctus supple me nt.

On o r afte r May 2, 20 18 , we  may re de e m the  de be nture s, in who le  at any time  o r in part fro m time  to  time , at the ir princ ipal amo unt plus accrue d
and unpaid inte re st to , but e xcluding , the  date  o f re de mptio n; provided that if the  de be nture s are  no t re de e me d in who le , at le ast $ 25 mill io n
ag g re g ate  princ ipal amo unt o f the  de be nture s must re main o utstanding  afte r g iving  e ffe ct to  such re de mptio n.

We  may re de e m the  de be nture s, in who le , but no t in part, at any time  prio r to  May 2 , 20 18 , within 9 0  days o f the  o ccurre nce  o f a “tax e ve nt” (as
de fine d in “De scriptio n o f De be nture s—Optio nal Re de mptio n o f the  De be nture s”), at a re de mptio n price  e qual to  the ir princ ipal amo unt plus
accrue d and unpaid inte re st to , but e xcluding , the  date  o f re de mptio n.

We  may re de e m the  de be nture s, in who le , but no t in part, at any time  prio r to  May 2, 20 18 , within 9 0  days o f the  o ccurre nce  o f a “rating  ag e ncy
e ve nt” (as de fine d in “De scriptio n o f De be nture s—Optio nal Re de mptio n o f the  De be nture s”), at a re de mptio n price  e qual to  the  g re ate r o f (a) the ir
princ ipal amo unt o r (b) a make -who le  amo unt, in e ach case , plus any accrue d and unpaid inte re st to , but e xcluding , the  date  o f re de mptio n.

The  de be nture s wil l be  unse cure d and wil l rank in rig ht o f payme nt and upo n o ur l iquidatio n junio r to  all o f o ur curre nt and future  Se nio r
Inde bte dne ss (as de fine d in “De scriptio n o f De be nture s—Subo rdinatio n”) o n the  te rms se t fo rth in the  inde nture  pursuant to  which the  de be nture s
will be  issue d. The  de be nture s wil l no t be  o blig atio ns o f o r g uarante e d by any o f o ur subsidiarie s. As a re sult, the  de be nture s wil l also  be
structurally subo rdinate d to  all de bt and o the r l iabil i tie s o f o ur subsidiarie s.

Be ne fic ial inte re sts in the  de be nture s wil l be  issue d in bo o k-e ntry fo rm in de no minatio ns o f $ 25 and multiple s o f $ 25 in e xce ss the re o f. The
de be nture s wil l mature  o n April 30 , 20 53.

We  wil l apply fo r the  l is ting  o f the  de be nture s o n the  Ne w Yo rk Sto ck Exchang e  (the  “NYSE”) unde r the  symbo l “WRB PR B.” If appro ve d fo r
l is ting , trading  o f the  de be nture s o n the  NYSE is e xpe cte d to  co mme nce  within 30  days afte r the y are  firs t issue d.

Inve s t ing in t he  de be nt ure s  involve s  ris ks . Se e  “Ris k Fact ors ” be ginning on page  S- 4  of  t his  pros pe ct us  s upple me nt  and unde r “It e m
1A. Ris k Fact ors ” in our Annual Re port  on Form 10- K f or t he  ye ar e nde d De ce mbe r 31, 2012, which is  incorporat e d by re f e re nce  in t his
pros pe ct us  s upple me nt  and t he  accompanying pros pe ct us .

Ne it he r t he  Se curit ie s  and Exchange  Commis s ion nor any ot he r re gulat ory body has  approve d or dis approve d of  t he s e  s e curit ie s  or
pas s e d upon t he  accuracy or ade quacy of  t his  pros pe ct us  s upple me nt  or t he  accompanying pros pe ct us . Any re pre s e nt at ion t o t he
cont rary is  a criminal of f e ns e .
  
 

   Pe r De be nt ure     T ot al
Price  to  public  (1)    $ 25.0 0 0 0       $ 350 ,0 0 0 ,0 0 0  
Unde rwriting  disco unt (2)    $ 0 .6 8 13      $ 9 ,538 ,754 
Pro ce e ds, be fo re  e xpe nse s, to  W. R. Be rkle y Co rpo ratio n    $ 24.318 7      $ 340 ,46 1,246  
 

(1) Plus accrue d inte re st, if any, fro m May 2, 20 13 to  the  date  o f de live ry.
(2) Re fle cts $ 220 ,76 1,250 .0 0  ag g re g ate  princ ipal amo unt o f de be nture s so ld to  re tail inve sto rs, fo r which the  unde rwrite rs re ce ive d an

unde rwriting  disco unt o f $ 0 .78 75 pe r de be nture , and $ 129 ,238 ,750 .0 0  ag g re g ate  princ ipal amo unt o f de be nture s so ld to  institutio nal inve sto rs, fo r
which the  unde rwrite rs re ce ive d an unde rwriting  disco unt o f $ 0 .50 0 0  pe r de be nture . Unde rwriting  disco unt pe r de be nture  is  calculate d using  a
we ig hte d ave rag e  unde rwriting  disco unt fo r re tail and institutio nal o rde rs.

The  unde rwrite rs e xpe ct to  de live r the  de be nture s thro ug h the  fac il i tie s o f The  De po sito ry Trust Co mpany fo r the  acco unts o f its  partic ipants,
which may inc lude  Cle arstre am Banking , société anonyme, and Euro cle ar Bank S.A./N.V., ag ainst payme nt in Ne w Yo rk, Ne w Yo rk o n o r abo ut May 2,
20 13.
  

Joint Book-Running Managers
 

BofA Merrill Lynch  Morgan Stanley  Wells Fargo Securities
The date of this prospectus supplement is April 25, 2013.
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This document is in two  parts. The first part is this prospectus supplement, which describes the specific  terms o f this o ffering  and

also  adds to  and updates info rmation contained in the accompanying  prospectus and the documents inco rporated by reference herein
and therein. The second part is the accompanying  prospectus, which g ives more general info rmation, some o f which may no t apply to
the o ffering .

You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the
accompanying  prospectus and any free writing  prospectus filed by us with the Securities and Exchange Commission.
Neither we nor the underwriters have authorized anyone to  provide you with different information. Neither we nor the
underwriters are making  an o ffer o f the debentures in any state or jurisdiction where the o ffer is no t permitted. You should
not assume that the information contained in this prospectus supplement, the accompanying  prospectus, any free writing
prospectus and the documents incorporated by reference herein and therein is accurate as o f any date o ther than their
respective dates. Our business, financial condition, results o f operations and prospects may have changed since those
dates.

   Page  
PRO SPECTUS SUPPLEMENT   

Prospectus Supplement Summary    S-1  
Risk Facto rs    S-4   
Fo rward-Looking  Statements    S-8  
Use o f Proceeds    S-10  
Capitalization    S-10  
Ratio  o f Earnings to  Fixed Charges    S-11  
Description o f Debentures    S-12  
Material United States Federal Income Tax

Considerations    S-25  
Underwriters    S-29  
Legal Matters    S-33  
Experts    S-33  
Where You Can Find More Info rmation    S-33  
Inco rporation o f Certain Documents by Reference    S-34   

   Page  
PRO SPECTUS   

About This Prospectus    1  
Fo rward-Looking  Statements    1  
W. R. Berkley Corporation    2  
W. R. Berkley Capital Trust III    3  
Risk Facto rs    5  
Use o f Proceeds    13  
Ratio  o f Earnings to  Fixed Charges and Ratio  o f

Earnings to  Combined Fixed Charges and
Preferred Stock Dividends    13  

General Description o f the Offered Securities    14   
Description o f Our Capital Stock    14   
Description o f the Depositary Shares    19  
Description o f the Debt Securities    21  
Description o f the Warrants to  Purchase Common

Stock o r Preferred Stock    39  
Description o f the Warrants to  Purchase Debt

Securities    40  
Description o f Preferred Securities    41  
Description o f Preferred Securities Guarantees    52  
Description o f Stock Purchase Contracts and Stock

Purchase Units    56  
Plan o f Distribution    57  
Legal Matters    59  
Experts    59  
Where You Can Find More Info rmation    59  
Inco rporation o f Certain Documents by Reference    60  



Table of  Contents

PROSPECTUS SUPPLEMENT SUMMARY

The summary contains basic information about us, the debentures and this offering. Because this is a summary, it does not
contain all the information you should consider before investing in the debentures. You should carefully read this summary together
with the more detailed information, financial statements and notes to the financial statements contained elsewhere or incorporated
by reference into this prospectus supplement or the accompanying prospectus. To fully understand this offering, you should read all
of these documents. To the extent there is a conflict between the information contained in this prospectus supplement, on the one
hand, and the information contained in the accompanying prospectus, on the other hand, the information in this prospectus
supplement shall control. Unless otherwise indicated or the context otherwise requires, all references in this prospectus supplement
and the accompanying prospectus to “W. R. Berkley,” “we,” “us,” “our” or similar terms refer to W. R. Berkley Corporation.

W. R. Berkley Corporation

Introduction
We are an insurance ho lding  company that is among  the largest commercial lines writers in the United States. We operate  in

the fo llowing  segments o f the property casualty insurance business:
 

 •  Insurance-Domestic , including  excess and surplus lines and admitted lines, throughout the United States;
 

 
•  Insurance-International, insurance business conducted primarily in the United Kingdom, Continental Europe, South America,

Canada, Scandinavia and Australia; and
 

 
•  Reinsurance-Global, on a facultative and treaty basis, primarily in the United States, United Kingdom, Europe, Australia and

the Asia Pacific  Reg ion.

Each o f our business segments is composed o f individual operating  units that serve a market defined by geography,
products, services o r types o f customers. Each o f our operating  units is positioned close to  its customer base and partic ipates in a
niche market requiring  specialized knowledge about a territo ry o r product. This strategy o f decentralized operations allows each o f
our units to  identify and respond quickly and effectively to  chang ing  market conditions and local customer needs, while  capitaliz ing
on the benefits o f centralized capital, investment and reinsurance management, and co rporate  actuarial, financial, enterprise  risk
management and legal staff support.

Our business approach is focused on meeting  the needs o f our customers, maintaining  a high quality balance sheet, and
allocating  capital to  our best opportunities. New businesses are  started when opportunities are  identified and when the right talent
and expertise  are  found to  lead a business. Of our 49 operating  units, 42 have been o rganized and developed internally and seven
have been added through acquisition. Of these units, 24  have been fo rmed since 2006.
  

Our principal executive o ffices are  located at 475 Steamboat Road, Greenwich, Connecticut 06830, and our te lephone
number is (203) 629-3000.

Recent Developments
The fo llowing  discussion is derived from the unaudited interim conso lidated and o ther financial info rmation filed under Item

8.01 on Form 8-K on April 25, 2013 and should be read in conjunction with the complete  text o f such unaudited interim info rmation
included therein and inco rporated by reference in this prospectus supplement.

Our net income fo r the first quarter o f 2013 was $117 million, o r 83 cents per share, compared with net income o f $135
million, o r 94  cents per share, fo r the first quarter o f 2012. As o f March 31, 2013, we had to tal indebtedness, including  $250 million
in aggregate  principal amount o f our 6.750% Subordinated Debentures due 2045, o f $1,937 million.

On April 24 , 2013, we dereg istered as a savings and loan ho lding  company.
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The Offering
 
Issuer   W. R. Berkley Corporation

Securities   $350 million aggregate  principal amount o f 5.625% Subordinated Debentures due 2053.

Maturity   The debentures will mature on April 30, 2053.

Interest

  

The debentures will bear interest at an annual rate  o f 5.625%. We will pay interest quarterly in
arrears on January 30, April 30, July 30 and October 30 o f each year, beg inning  on July 30,
2013, subject to  our right to  defer the payment o f interest as described under “Optional
Interest Deferral” below.

Record Date

  

We will make interest payments on the debentures to  the ho lders o f reco rd at the close o f
business on the January 15, April 15, July 15 o r October 15, as the case may be, immediately
preceding  such January 30, April 30, July 30 o r October 30, whether o r no t a business day.
However, interest that we pay on the maturity date  o r redemption date  will be payable  to  the
person to  whom the principal will be payable .

Optional Interest Deferral

  

We have the right on one o r more occasions to  defer the payment o f interest on the
debentures fo r up to  five consecutive years (each such period, an “optional deferral period”).
During  an optional deferral period, interest will continue to  accrue at the interest rate  on the
debentures, compounded quarterly as o f each interest payment date  to  the extent permitted
by applicable  law.

Payment Restric tions Upon
Interest Deferral

  

 
If we have exercised our right to  defer interest payments on the debentures, we generally may
no t make payments on o r redeem o r purchase any shares o f our capital stock o r any o f our
debt securities o r guarantees that rank upon our liquidation, disso lution o r winding  up equally
with o r junio r to  the debentures, subject to  certain limited exceptions.

Optional Redemption   We may elect to  redeem the debentures:

  

•    in who le at any time o r in part from time to  time on o r after May 2, 2018, at a redemption
price equal to  their principal amount plus accrued and unpaid interest to , but excluding ,
the date  o f redemption; provided that if the debentures are  no t redeemed in who le, at
least $25 million aggregate  principal amount o f the debentures must remain outstanding
after g iving  effect to  such redemption;

  

•    in who le, but no t in part, at any time prio r to  May 2, 2018, within 90 days o f the
occurrence o f a “tax event” (as defined in “Description o f Debentures—Optional
Redemption o f the Debentures”) at a redemption price equal to  their principal amount
plus accrued and unpaid interest to , but excluding , the date  o f redemption; o r

  

•    in who le, but no t in part, at any time prio r to  May 2, 2018, within 90 days o f the
occurrence o f a “rating  agency event” (as defined in “Description o f Debentures—
Optional Redemption o f the Debentures”) at a redemption price equal to  the g reater o f
(a) their principal amount o r (b) a make-who le amount, in each case, plus any accrued
and unpaid interest to , but excluding , the date  o f redemption.
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Subordination; Ranking

  

The debentures will be unsecured, and will rank in right o f payment and upon our liquidation
junio r to  all o f our existing  and future  Senio r Indebtedness. The debentures will also  be
structurally subordinated to  all liabilities o f our subsidiaries.

  
The debentures do  no t limit us o r our subsidiaries’ ability to  incur additional debt, including
debt that ranks senio r in right o f payment and upon our liquidation to  the debentures.

Events o f Default

  

The debentures can only be accelerated upon certain events o f bankruptcy, inso lvency, o r
reo rganization invo lving  us and certain o f our subsidiaries. See “Description o f Debentures—
Events o f Default” below.

Listing

  

We intend to  apply to  list the debentures on the NYSE under the symbol “WRB PR B.” If
approved fo r listing , trading  o f the debentures on the NYSE is expected to  commence within
30 days after they are  first issued.

Use o f Proceeds

  

We estimate that the net proceeds to  us from this o ffering  will be approximately $340 million
after deducting  the underwriting  discount and estimated o ffering  expenses payable  by us. We
intend to  use the net proceeds from this o ffering  fo r the repayment o f $250 million aggregate
principal amount o f our 6.750% Subordinated Debentures due 2045 currently held by W. R.
Berkley Capital Trust II and the remainder fo r general co rporate  purposes. W. R. Berkley
Capital Trust II will use the proceeds o f such repayment to  redeem its 6.750% Trust
Orig inated Preferred Securities  (“TOPrS ”) (liquidation amount o f $25 per TOPrS). See
“Use o f Proceeds” in this prospectus supplement.

Risk Facto rs

  

You should carefully consider all info rmation set fo rth and inco rporated by reference in this
prospectus supplement and the accompanying  prospectus and, in particular, you should
carefully read the section entitled “Risk Facto rs” in this prospectus supplement and the
accompanying  prospectus and the section entitled “Item 1A. Risk Facto rs” o f our Annual
Report on Form 10-K fo r the year ended December 31, 2012 befo re purchasing  any o f the
debentures.

Trustee   The Bank o f New York Mellon

Governing  Law   The debentures will be governed by the laws o f the State  o f New York.
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RISK FACTORS

Before you invest in the debentures, you should carefully consider the risks involved. Accordingly, you should carefully consider
the information contained in or incorporated by reference into this prospectus supplement and the accompanying prospectus, including
the risk factors listed below and in our Annual Report on Form 10-K for the year ended December 31, 2012 and in the other documents
incorporated by reference in this prospectus supplement.

Our substantial indebtedness could adversely affect our financial health and prevent us from fulfilling  our obligations under
the debentures.

We have now and, after the o ffering , will continue to  have a significant amount o f indebtedness. On December 31, 2012, befo re
g iving  effect to  this o ffering  and the expected repayment o f $250 million aggregate  principal amount o f our 6.750% Subordinated
Debentures due 2045 currently held by W. R. Berkley Capital Trust II, we had to tal indebtedness o f $2,115 million (which does no t
reflect the repayment at maturity on February 15, 2013 o f $200 million aggregate  principal amount o f our 5.875% Senio r No tes due
2013).

We may incur additional indebtedness that may adversely affect our ability to  meet our financial obligations under the
debentures.

The terms o f the indenture and the debentures do  no t impose any limitation on our o r our subsidiaries’ ability to  incur additional
debt. We may incur additional indebtedness in the future , which could have important consequences to  ho lders o f the debentures,
including  the fo llowing :
 

 •  we could have insuffic ient cash to  meet our financial obligations, including  our obligations under the debentures;
 

 
•  our ability to  obtain additional financing  fo r working  capital, capital expenditures o r general co rporate  purposes may be

impaired; and
 

 
•  a significant deg ree o f debt could make us more vulnerable  to  changes in general economic conditions and also  could affect

the financial streng th ratings o f our insurance subsidiaries.

We are an insurance ho lding  company and, therefore, may not be able to  receive dividends in amounts needed to  service our
debt.

As an insurance ho lding  company, our principal assets are  the shares o f capital stock o f our insurance company subsidiaries. We
have to  rely on dividends from our insurance company subsidiaries to  meet our obligations fo r paying  principal and interest on
outstanding  debt obligations and fo r paying  co rporate  expenses. The payment o f dividends by our insurance company subsidiaries is
subject to  regulato ry restric tions and will depend on the surplus and future  earnings o f these subsidiaries, as well as the regulato ry
restric tions. In the first quarter o f 2013, our insurance company subsidiaries paid dividends to  us to taling  $250 million and during  the rest
o f 2013 the maximum amount o f additional dividends that can be paid without regulato ry approval is approximately $216 million. As a
result, we may no t be able  to  receive dividends from these subsidiaries at times and in amounts necessary to  meet our obligations
under the debentures.

Our obligations under the debentures will be subordinated.
Our payment obligation under the debentures will be unsecured and will rank junio r in right o f payment and upon our liquidation to  all

o f our Senio r Indebtedness on the terms set fo rth in the indenture pursuant to  which the debentures will be issued. We, therefo re, canno t
make any payments on the debentures, if (i) we have defaulted on the payment o f any o f our Senio r Indebtedness and the default is
continuing , (ii) the maturity o f any Senio r Indebtedness has been o r would be permitted upon no tice o r the passage o f time to  be
accelerated as a result o f a default and the default is continuing  and such acceleration has no t been rescinded o r annulled, o r (iii) we have
filed fo r bankruptcy o r are  liquidating , disso lving  o r winding -up o r in receivership, and our Senio r Indebtedness has no t been repaid in
full.
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As o f December 31, 2012, we had approximately $1,872 million in outstanding  Senio r Indebtedness (which does no t reflect the
repayment at maturity on February 15, 2013 o f $200 million aggregate  principal amount o f our 5.875% Senio r No tes due 2013). The
indenture pursuant to  which the debentures will be issued does no t place any limit on the amount o f liabilities that we may issue,
guarantee o r o therwise incur o r the amount o f liabilities, including  debt o r preferred stock, that our subsidiaries may issue, guarantee o r
o therwise incur. We expect from time to  time to  incur additional indebtedness and o ther liabilities and to  guarantee indebtedness that
will be senio r to  the debentures.

The debentures will be effectively subordinated to  the liabilities o f our subsidiaries.
We have limited operations o f our own and derive substantially all o f our revenue and cash flow from our subsidiaries. None o f our

subsidiaries will guarantee the debentures. Credito rs o f our subsidiaries (including  po licyho lders and trade credito rs) will generally be
entitled to  payment from the assets o f those subsidiaries befo re those assets can be distributed to  us. As a result, the debentures will
effectively be subordinated to  the liabilities o f our subsidiaries. As o f December 31, 2012, our subsidiaries had approximately $58
million in outstanding  debt and our insurance subsidiaries had reserves fo r lo sses and lo ss expenses o f $9,751 million.

We can defer interest payments on the debentures for one or more periods o f up to  five years each. This may affect the
market price o f the debentures.

So  long  as there  is no  event o f default with respect to  the debentures, we may defer interest payments on the debentures, from
time to  time, fo r one o r more optional deferral periods o f up to  five consecutive years. At the end o f an optional deferral period, if all
amounts due are  paid, we could start a new optional deferral period o f up to  five consecutive years. During  any optional deferral period,
interest on the debentures would be deferred but would accrue additional interest at a rate  equal to  the interest rate  on the debentures, to
the extent permitted by applicable  law. No  optional deferral period may extend beyond the maturity date  o f the debentures. See
“Description o f Debentures—Option to  Defer Interest Payments.”

If we exercise  our right to  defer interest payments, the debentures may trade at a price that does no t fully reflect the value o f
accrued and unpaid interest on the debentures o r that is o therwise less than the price at which the debentures may have been traded if we
had no t exercised such right. In addition, as a result o f our right to  defer interest payments, the market price o f the debentures is likely
to  be affected and may be more vo latile  than o ther securities that do  no t have these rights.

If we do  defer interest on the debentures and you sell your debentures during  the period o f that deferral, you may no t receive the
same return on your investment as a ho lder that continues to  ho ld its debentures until we pay the deferred interest at the end o f the
applicable  deferral period.

A ho lder o f the debentures will no t have rights o f acceleration in the case o f payment defaults or o ther breaches o f
covenants.

The only event o f default under the indenture consists o f specific  events o f bankruptcy, inso lvency o r receivership relating  to  us
and certain o f our subsidiaries. There is no  right o f acceleration in the case o f payment defaults o r o ther breaches o f covenants under
the indenture.
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If we defer interest payments on the debentures, there will be U.S. federal income tax consequences to  ho lders o f the
debentures.

If we were to  defer interest payments on the debentures, the debentures would be treated as issued with OID at the time o f such
deferral, and all stated interest due after such deferral would be treated as OID. In such case, a United States ho lder would be required
to  include such stated interest in income as it accrues, regardless o f such United States ho lder’s regular method o f accounting , using  a
constant yield method, befo re such ho lder received any payment attributable  to  such income, and would no t separately report the
actual payments o f interest on the debentures as taxable  income.

If ho lders o f the debentures sell their debentures befo re the reco rd date  fo r the payment o f interest at the end o f an optional
deferral period, they will no t receive such interest. Instead, the accrued interest will be paid to  the ho lder o f reco rd on the reco rd date
regardless o f who  the ho lder o f reco rd may have been on any o ther date  during  the optional deferral period. Moreover, amounts that
ho lders were required to  include in income in respect o f the debentures during  the optional deferral period will be added to  such
ho lders’ adjusted tax basis in the debentures, but may no t be reflected in the amount that such ho lder realizes on the sale . To  the extent
the amount realized on a sale  is less than the ho lder’s adjusted tax basis, the ho lder will generally recognize a capital lo ss fo r U.S.
federal income tax purposes. The deductibility o f capital lo sses is subject to  limitations. See “Material United States Federal Income
Tax Considerations—Sale, Exchange, Redemption o r Other Disposition o f Debentures.”

Rating  agencies may change their practices for rating  the debentures, which change may affect the market price o f the
debentures. In addition, we may redeem the debentures if a rating  agency amends, c larifies or changes the criteria used to
assign equity credit for securities similar to  the debentures.

The rating  agencies that currently publish a rating  fo r us, including  Moody’s Investo rs Service, Inc., Standard & Poor’s Ratings
Services, a Standard & Poor’s Financial Services LLC business, and A.M. Best Company, Inc., may, from time to  time in the future ,
change the way they analyze securities with features similar to  the debentures. This may include, fo r example, changes to  the
relationship between ratings assigned to  an issuer’s senio r securities and ratings assigned to  securities with features similar to  the
debentures. If the rating  agencies change their practices fo r rating  these types o f securities in the future , and the ratings o f the
debentures are  subsequently lowered, that could have a negative impact on the trading  price o f the debentures. In addition, we may
redeem the debentures befo re May 2, 2018 at our option, in who le, but no t in part, within 90 days o f a rating  agency amending ,
clarifying  o r chang ing  the criteria used to  assign equity credit fo r securities such as the debentures, which amendment, c larification o r
change results in (i) the sho rtening  o f the leng th o f time the debentures are  assigned a particular level o f equity credit by that rating
agency as compared to  the leng th o f time they would have been assigned that level o f equity credit by that rating  agency o r its
predecesso r on the initial issuance o f the debentures; o r (ii) the lowering  o f the equity credit (including  up to  a lesser amount) assigned
to  the debentures by that rating  agency compared to  the equity credit assigned by that rating  agency o r its predecesso r on the initial
issuance o f the debentures. See “Description o f Debentures—Optional Redemption o f the Debentures.”

The debentures may be redeemed prior to  maturity, and you may not be able to  reinvest the proceeds at the same or a
higher rate.

We may redeem the debentures at our option, in who le at any time o r in part, on o r after May 2, 2018. In addition, we may redeem
the debentures in who le, but no t in part, befo re May 2, 2018 if certain changes in tax laws, regulations o r interpretations occur. In each
of these two  cases, the redemption price will be 100% of the principal amount o f such debentures being  redeemed plus accrued and
unpaid interest to , but excluding , the date  o f redemption. We may also  redeem the debentures befo re May 2, 2018 at our option, in
who le, but no t in part, within 90 days o f a “rating  agency event” (as defined in “Description o f Debentures—Optional Redemption o f
the Debentures”). In this event, the redemption price will be equal to  the g reater o f (i) the aggregate  principal
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amount o r (ii) a make-who le amount, in each case, plus accrued and unpaid interest to , but excluding , the date  o f redemption. See
“Description o f Debentures—Optional Redemption o f the Debentures.” If we exercise  any o f these rights, you may no t be able  to
reinvest the money you receive upon a redemption at a rate  that is equal to  o r higher than the rate  o f re turn on the debentures.

There may not be a public  market for the debentures.
We will apply to  list the debentures on the NYSE under the symbol “WRB PR B.” If approved fo r listing , trading  o f the debentures

on the NYSE is expected to  commence within 30 days after they are  first issued. The listing  o f the debentures will no t necessarily
ensure that an active trading  market will be available  fo r the debentures o r that you will be able  to  sell your debentures at the price you
orig inally paid fo r them o r at the time you wish to  sell them. Future trading  prices o f the debentures will depend on many facto rs
including , among  o ther things, prevailing  interest rates, our operating  results and the market fo r similar securities. Generally, the
liquidity o f, and trading  market fo r, the debentures may also  be materially and adversely affected by declines in the market fo r similar
debt securities. Such a decline may materially and adversely affect such liquidity and trading  independent o f our financial perfo rmance
and prospects.

Changes in our credit ratings or the debt markets could adversely affect the market price o f the debentures.
The market price fo r the debentures depends on many facto rs, including , among  o ther things:

 

 •  our credit ratings with majo r credit rating  agencies, including  with respect to  the debentures;
 

 •  the prevailing  interest rates being  paid by o ther companies similar to  us;
 

 •  our operating  results, financial condition, financial perfo rmance and future  prospects;
 

 
•  our election to  defer interest payments on the debentures (see—“We can defer interest payments on the debentures fo r one o r

more periods o f up to  five years each. This may affect the market price o f the debentures.”); and
 

 

•  economic, financial, geopo litical, regulato ry and judicial events that affect us, the industries and markets in which we are  do ing
business and the financial markets generally, including  continuing  uncertainty about the streng th and speed o f recovery in the
United States and o ther key economies, the impact o f governmental stimulus and austerity initiatives, and sovereign credit and
bank so lvency concerns in Europe and o ther key economies.

The price o f the debentures may be adversely affected by unfavorable  changes in these facto rs. The condition o f the financial
markets and prevailing  interest rates have fluctuated in the past and are  likely to  fluctuate  in the future . Such fluctuations could have an
adverse effect on the price o f the debentures.

In addition, credit rating  agencies continually review their ratings fo r the companies that they fo llow, including  us. The credit rating
agencies also  evaluate  the insurance industry as a who le and may change our credit rating  based on their overall view o f our industry. A
negative change in our rating  could have an adverse effect on the price o f the debentures.
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FORWARD- LOOKING STATEMENTS

This prospectus supplement and the accompanying  prospectus and those documents inco rporated by reference herein and therein
may contain certain fo rward-looking  statements within the meaning  o f the Private  Securities Litigation Refo rm Act o f 1995. Some o f
the fo rward-looking  statements can be identified by the use o f fo rward-looking  words such as “believes,” “expects,” “po tential,”
“continued,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “antic ipates” o r the
negative version o f those words o r o ther comparable  words. Any fo rward-looking  statements contained o r inco rporated by reference
in this prospectus supplement and the accompanying  prospectus, including  statements related to  our outlook fo r the industry and fo r
our perfo rmance fo r the year 2013 and beyond, are  based upon our histo rical perfo rmance and on current plans, estimates and
expectations. The inclusion o f this fo rward-looking  info rmation should no t be regarded as a representation by us, the underwriters o r
any o ther person that the future  plans, estimates o r expectations contemplated by us will be achieved. Such fo rward-looking  statements
are  subject to  various risks and uncertainties, including  but no t limited to :
 

 •  the cyclical nature  o f the property casualty industry;
 

 •  the impact o f significant competition;
 

 •  the long-tail and po tentially vo latile  nature  o f the insurance and reinsurance business;
 

 •  product demand and pricing ;
 

 •  claims development and the process o f estimating  reserves;
 

 
•  investment risks, including  those o f our po rtfo lio  o f fixed maturity securities and investments in equity securities, including

investments in financial institutions, municipal bonds, mortgage-backed securities, loans receivable , investment funds, real
estate , merger arbitrage and private  equity investments;

 

 •  the effects o f emerg ing  claim and coverage issues;
 

 •  the uncertain nature o f damage theo ries and lo ss amounts;
 

 •  natural and man-made catastrophic  lo sses, including  as a result o f terro rist activities;
 

 •  general economic and market activities, including  inflation, interest rates and vo latility in the credit and capital markets;
 

 
•  the impact o f conditions in the financial markets and the g lobal economy, and the po tential effect o f leg islative, regulato ry,

accounting  o r o ther initiatives taken in response to  it, on our results and financial condition;
 

 •  fo reign currency and po litical risks relating  to  our international operations;
 

 •  our ability to  attract and retain key personnel and qualified employees;
 

 •  continued availability o f capital and financing ;
 

 •  the success o f our new ventures o r acquisitions and the availability o f o ther opportunities;
 

 •  the availability o f re insurance;
 

 •  our retention under the Terro rism Risk Insurance Act o f 2002, as amended;
 

 •  the ability o f our reinsurers to  pay reinsurance recoverables owed to  us;
 

 •  o ther leg islative and regulato ry developments, including  those related to  business practices in the insurance industry;
 

 •  credit risk relating  to  our po licyho lders, independent agents and brokers;
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 •  changes in the ratings assigned to  us o r our insurance company subsidiaries by rating  agencies;
 

 •  the availability o f dividends from our insurance company subsidiaries;
 

 •  po tential difficulties with techno logy and/o r data security;
 

 •  the effectiveness o f our contro ls to  ensure compliance with guidelines, po lic ies and legal and regulato ry standards; and
 

 
•  o ther risks detailed in our Annual Report on Form 10-K fo r the year ended December 31, 2012 and from time to  time in our

o ther filings with the Securities and Exchange Commission (“SEC”).

We describe some o f these risks and uncertainties in g reater detail under the caption “Risk Facto rs” in this prospectus supplement,
beg inning  on page 5 o f the accompanying  prospectus and in our Annual Report on Form 10-K fo r the year ended December 31, 2012,
which is inco rporated herein by reference. These risks and uncertainties could cause our actual results fo r the year 2013 and beyond to
differ materially from those expressed in any fo rward-looking  statement we make. Any pro jections o f g rowth in our revenues would
no t necessarily result in commensurate  levels o f earnings. Our future  financial perfo rmance is dependent upon facto rs discussed
elsewhere in this prospectus supplement and the accompanying  prospectus and the documents inco rporated by reference herein and
therein. Fo rward-looking  statements speak only as o f the date  on which they are  made. Our filings with the SEC, which discuss these
risks and uncertainties, are  described below under the captions “Where You Can Find More Info rmation” and “Inco rporation o f Certain
Documents by Reference.”
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USE OF PROCEEDS

We estimate that the net proceeds to  us from this o ffering  will be approximately $340 million after deducting  the underwriting
discount and estimated o ffering  expenses payable  by us. We intend to  use the net proceeds from this o ffering  fo r the repayment o f
$250 million aggregate  principal amount o f our 6.750% Subordinated Debentures due 2045 currently held by W. R. Berkley Capital
Trust II and the remainder fo r general co rporate  purposes. W. R. Berkley Capital Trust II will use the proceeds o f such repayment to
redeem its 6.750% TOPrS (liquidation amount o f $25 per TOPrS).

CAPITALIZATION

The fo llowing  table  shows our capitalization at December 31, 2012 and as adjusted to  g ive effect to  the principal amount o f the
debentures o ffered by this prospectus supplement and the repayment o f (i) $250 million aggregate  principal amount o f our 6.750%
Subordinated Debentures due 2045 currently held by W. R. Berkley Capital Trust II and (ii) $200 million aggregate  principal amount o f
our 5.875% Senio r No tes due 2013 at maturity on February 15, 2013. You should read this table  in conjunction with our histo rical
conso lidated financial statements and the o ther financial and statistical info rmation that are  included o r inco rporated by reference in this
prospectus supplement and the accompanying  prospectus.
 

   As of De c e mbe r 31, 2012  

   
(In thousands ,

e xc e pt pe rc e ntage  data)  
   Ac tual   As Adjuste d  
Debt   $ 1,871,535   $ 1,671,535  

5.625% Subordinated Debentures due 2053    —    340,161  
6.750% Subordinated Debentures due 2045    243,206    —  
To tal debt    2,114 ,741    2,011,696  

Equity:    
Preferred stock, par value $0.10 per share:    

No shares issued    —    —  
Common stock, par value $0.20 per share    47,024     47,024   
Additional paid-in capital    945,166    945,166  
Retained earnings    4 ,817,807    4 ,817,807  
Accumulated o ther comprehensive income    465,631    465,631  
Treasury stock, at cost    (1,969,411)   (1,969,411) 

To tal stockho lders’ equity    4 ,306,217    4 ,306,217  
Noncontro lling  interests    29,249    29,249  

To tal equity    4 ,335,466    4 ,335,466  
To tal capitalization   $ 6,450,207   $ 6,347,162  

Ratio s:    
Total debt to  to tal capitalization    32.8%   31.7% 
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RATIO OF EARNINGS TO FIXED CHARGES

The fo llowing  table  sets fo rth our ratio  o f earnings to  fixed charges fo r the periods indicated. Fo r purposes o f the computation o f
ratio  o f earnings to  fixed charges, earnings consist o f income befo re income taxes, change in accounting  and extrao rdinary items plus
fixed charges. Fixed charges consist o f interest expense, plus capitalized interest, amortization o f financing  costs and one-third o f
minimum rental payments under operating  leases. The ratio s set fo rth below do  no t reflect the pro  fo rma effect o f the issuance o f the
debentures o r the repayment o f (i) $250 million aggregate  principal amount o f our 6.750% Subordinated Debentures due 2045 and
(ii) $200 million aggregate  principal amount o f our 5.875% Senio r No tes due 2013 at maturity on February 15, 2013.
 
   Ye ar Ende d De c e mbe r 31,  
   2012    2011   2010    2009    2008  
Ratio  o f earnings to  fixed charges    6.0     5.2     6.1     4 .9     4 .5  
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DESCRIPTION OF DEBENTURES

Set forth below is a description of the specific terms of the debentures. This description supplements, and should be read together
with, the description of the general terms and provisions of our debt securities set forth in the accompanying prospectus under the
caption “Description of the Debt Securities.” Any information regarding the debentures contained in this prospectus supplement that is
inconsistent with information in the accompanying prospectus will supersede any inconsistent information in the accompanying
prospectus. The following description does not purport to be complete and is subject to, and qualified in its entirety by reference to, the
subordinated indenture, as supplemented by the first supplemental indenture, to provide for the issuance of the debentures which we
collectively refer to as the “indenture,” between W. R. Berkley Corporation, as issuer, and The Bank of New York Mellon, as trustee,
which we refer to as the “trustee,” pursuant to which the debentures will be issued.

General
The debentures will be issued as subordinated debt securities under the indenture and will be limited in aggregate  principal amount

to  $350 million. The debentures will be issued only in denominations o f $25 and multiples o f $25 in excess thereo f. Payments o f
principal o f, and interest on, the debentures will be made in U.S. do llars. The provisions o f the indenture pertaining  to  satisfaction and
discharge o f the indenture, defeasance, covenant defeasance and unclaimed moneys will apply to  the debentures.

We may, without no tice to  o r consent o f the ho lders o f the debentures, re-open and issue additional 5.625% Subordinated
Debentures due 2053 having  the same ranking , interest rate , maturity date  and o ther terms as the debentures o f such series being
offered by this prospectus supplement, provided that the additional debentures are  fung ible  with the debentures being  o ffered in this
prospectus supplement fo r United States federal income tax purposes. Any additional debentures, together with the debentures
o ffered by this prospectus supplement, will constitute  a sing le  series o f debt securities under the indenture. The debentures and the
indenture under which the debentures will be issued do  no t place any limitation on the amount o f unsecured debt that may be incurred by
us.

Subordination
The debentures will be unsecured, and will rank in right o f payment and upon our liquidation junio r to  all o f our current and future

Senio r Indebtedness and equal with our outstanding  6.750% Subordinated Debentures due 2045 and any o ther future  Indebtedness
Ranking  on a Parity with the Debentures, and, in each case in the manner set fo rth below. The debentures will also  be structurally
subordinated to  all debt and o ther liabilities o f our subsidiaries.

Upon any payment o r distribution o f assets to  credito rs upon any receivership, liquidation, disso lution, winding  up, reo rganization,
assignment fo r the benefit o f credito rs, marshaling  o f assets o r any bankruptcy, inso lvency, o r similar proceedings, the ho lders o f
Senio r Indebtedness will first be entitled to  receive payment in full in cash o r o ther satisfacto ry consideration o f all amounts due o r to
become due on o r in respect o f such Senio r Indebtedness befo re the ho lders o f the debentures will be entitled to  receive o r re tain any
payment in respect thereo f.

In the event o f the acceleration o f the maturity o f the debentures, the ho lders o f all Senio r Indebtedness outstanding  at the time
of such acceleration will first be entitled to  receive payment in full in cash o r o ther satisfacto ry consideration o f all such Senio r
Indebtedness befo re the ho lders o f the debentures will be entitled to  receive o r re tain any payment in respect o f the debentures.

In the event and during  the continuation o f any default in any payment with respect to  any Senio r Indebtedness, o r in the event that
the maturity o f any Senio r Indebtedness has been o r would be permitted upon no tice o r the passage o f time to  be accelerated because
o f a default, then, unless and until such default shall have been cured o r waived o r shall have ceased to  exist and such acceleration shall
have been rescinded o r annulled,
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then no  payments on account o f principal o r premium, if any, o r interest o r additional amounts, if any, in respect o f the debentures may
be made, in each case unless and until all amounts due o r to  become due on such Senio r Indebtedness are  paid in full in cash o r o ther
satisfacto ry consideration.

As at December 31, 2012, we had approximately $1,872 million o f outstanding  Senio r Indebtedness (which does no t reflect the
repayment at maturity on February 15, 2013 o f $200 million aggregate  principal amount o f our 5.875% Senio r No tes due 2013) and
$243 million o f Indebtedness Ranking  on a Parity with the Debentures. In addition, the debentures will be structurally subordinate  to  all
liabilities o f our subsidiaries. As o f December 31, 2012, our subsidiaries had approximately $58 million in outstanding  debt and our
insurance subsidiaries had reserves fo r lo sses and lo ss expenses o f $9,751 million. See “Risk Facto rs—The debentures will be
effectively subordinated to  the debts o f our subsidiaries.” Senio r Indebtedness does no t include obligations to  trade credito rs created
or assumed by us in the o rdinary course o f business, which will rank pari passu with the debentures in right o f payment upon liquidation.

“Senio r Indebtedness” shall mean all Indebtedness, whether outstanding  on the date  o f the first issuance o f the debentures o r
thereafter created, assumed o r incurred, except Indebtedness Ranking  on a Parity with the Debentures o r Indebtedness Ranking  Junio r
to  the Debentures, and any deferrals, renewals o r extension o f such Senio r Indebtedness.

“Indebtedness Ranking  on a Parity with the Debentures” shall mean (a) our outstanding  6.750% Subordinated Debentures due 2045
and (b) Indebtedness, whether outstanding  on the date  o f the first issuance o f the debentures o r thereafter created, assumed o r
incurred, which specifically by its terms ranks equally with and no t prio r to  the debentures in right o f payment upon our disso lution,
winding -up, liquidation, reo rganization o r similar events. The securing  o f any Indebtedness, o therwise constituting  Indebtedness
Ranking  on a Parity with the Debentures, shall no t be deemed to  prevent such Indebtedness from constituting  Indebtedness Ranking  on
a Parity with the Debentures.

“Indebtedness Ranking  Junio r to  the Debentures” shall mean any Indebtedness, whether outstanding  on the date  o f the first
issuance o f the debentures o r thereafter created, assumed o r incurred, which specifically by its terms ranks junio r to  and no t equally with
o r prio r to  the debentures (and any Indebtedness Ranking  on a Parity with the Debentures) in right o f payment upon our disso lution,
winding -up, liquidation, reo rganization, o r similar events. The securing  o f any Indebtedness, o therwise constituting  Indebtedness
Ranking  Junio r to  the Debentures, shall no t be deemed to  prevent such Indebtedness from constituting  Indebtedness Ranking  Junio r to
the Debentures.

“Indebtedness” shall mean (a) any obligation o f, o r any obligation guaranteed by, us fo r which we are  responsible  o r liable  as
obligo r o r o therwise including  principal, premium and interest (whether accruing  befo re o r after filing  o f any petition in bankruptcy o r
any similar proceedings by o r against us and whether o r no t allowed as a c laim in bankruptcy o r similar proceedings) fo r
(i) indebtedness fo r money bo rrowed, (ii) indebtedness evidenced by securities, bonds, debentures, no tes o r o ther similar written
instruments, (iii) any deferred obligation fo r the payment o f the purchase price o r conditional sale  obligation o f property o r assets
acquired o ther than in the o rdinary course o f business, (iv) all obligations fo r the reimbursement o f any le tter o f credit, banker’s
acceptance, security purchase facility o r similar credit transaction, (v) all obligations under “keep-well” ag reements required by
insurance regulato rs o r (vi) any obligation referred to  in (i) through (v) above o f o ther persons secured by any lien on any property o r
asset o f the Company and (b) all indebtedness fo r obligations to  make payment in respect o f derivative products such as interest and
fo reign exchange rate  contracts, commodity contracts (including  future  o r options contracts) swap ag reements, cap ag reements,
repurchase and reverse repurchase ag reements and similar arrangements, whether outstanding  on the first issuance o f the debentures o r
thereafter created, assumed o r incurred.

Maturity
The debentures will mature on April 30, 2053.
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Interest
Subject to  applicable  law and subject to  any optional deferral period, as described below, interest on the debentures will accrue at

an annual rate  equal to  5.625%, and will be payable  quarterly in arrears on January 30, April 30, July 30 and October 30 o f each year,
beg inning  on July 30, 2013, each o f which we refer to  as an interest payment date , to  the reco rd ho lders at the close o f business on the
preceding  January 15, April 15, July 15 and October 15, as applicable , whether o r no t a business day. However, interest that we pay on
the maturity date  o r a redemption date  will be payable  to  the person to  whom the principal will be payable .

Interest payments will include accrued interest from, and including , the o rig inal issue date , o r, if interest has already been paid,
from the last date  in respect o f which interest has been paid o r duly provided fo r to , but excluding , the next succeeding  interest
payment date , the maturity date  o r the redemption date , as the case may be. The amount o f interest payable  fo r any interest payment
period will be computed on the basis o f a 360-day year comprised o f twelve 30-day months. If any date  on which interest is payable  on
the debentures is no t a business day, then payment o f the interest payable  on such date  will be made on the next succeeding  day that is
a business day (and without any interest o r o ther payment in respect o f any such delay).

Interest no t paid on any payment date  will accrue and compound quarterly at a rate  per year equal to  the rate  o f interest on the
debentures until paid. References to  “interest” include interest accruing  on the debentures, interest on deferred interest payments and
o ther unpaid amounts and compounded interest, as applicable .

Option to  Defer Interest Payments
So  long  as no  event o f default with respect to  the debentures has occurred and is continuing , we may, on one o r more occasions,

defer interest payments on the debentures fo r one o r more optional deferral periods o f up to  five consecutive years without g iving  rise
to  an event o f default under the terms o f the debentures. A deferral o f interest payments canno t extend, however, beyond the maturity
date  o r the earlier acceleration o r redemption o f the debentures. During  an optional deferral period, interest will continue to  accrue on
the debentures, and deferred interest payments will accrue additional interest at the then applicable  interest rate  on the debentures,
compounded quarterly as o f each interest payment date  to  the extent permitted by applicable  law. During  an optional deferral period,
we will be prohibited from paying  current interest on the debentures until we have paid all accrued and unpaid deferred interest plus any
accrued interest thereon. No  interest o therwise due during  an optional deferral period will be due and payable  on the debentures until the
end o f such optional deferral period except upon an acceleration o r redemption o f the debentures during  such deferral period.

At the end o f five years fo llowing  the commencement o f an optional deferral period, we must pay all accrued and unpaid deferred
interest, including  compounded interest. If, at the end o f any optional deferral period, we have paid all deferred interest due on the
debentures, including  compounded interest, we can again defer interest payments on the debentures as described above.

We will provide to  the trustee and the ho lders o f debentures written no tice o f any deferral o f interest at least one and no t more
than 60 business days prio r to  the applicable  interest payment date . We have no  present intention o f exercising  our right to  defer
payments o f interest.

Payment Restrictions During  a Deferral Period
After the commencement o f an optional deferral period until we have paid all accrued and unpaid interest on the debentures, we

will no t, and will no t permit any o f our subsidiaries to :
 

 
•  declare  o r pay any dividends o r distributions on, o r redeem, purchase, acquire , o r make a liquidation payment with respect to ,

any o f our capital stock (which includes common and preferred stock);
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•  make any payment o f principal, interest o r premium on o r repay, repurchase o r redeem any Indebtedness Ranking  on a Parity

with the Debentures o r Indebtedness Ranking  Junio r to  the Debentures; o r
 

 
•  make any guarantee payments with respect to  any guarantee by us o f any securities o f any o f our subsidiaries if such guarantee

ranks pari passu with o r junio r in right o f payment to  the debentures;

o ther than:
 

 
•  dividends o r distributions in shares o f, o r options, warrants o r rights to  subscribe fo r o r purchase shares o f, our capital stock

where the dividend stock o r stock issuable  upon exercise  o f such options, warrants o r o ther rights is the same stock as that on
which the dividend is being  paid o r ranks equally with o r junio r to  such stock;

 

 
•  any declaration o f a dividend in connection with the implementation o f a stockho lder’s rights plan, o r the issuance o f capital

stock under any such plan in the future , o r the redemption o r repurchase o f any such rights pursuant thereto ;
 

 
•  as a result o f a reclassification o f any series o r c lass o f our capital stock o r the exchange o r conversion o f one class o r series

o f our capital stock fo r o r into  ano ther c lass o r series o f our capital stock;
 

 
•  the purchase o f fractional interests in shares o f our capital stock pursuant to  an acquisition o r the conversion o r exchange

provisions o f such capital stock o r the security being  converted o r exchanged;
 

 
•  purchases o r acquisitions o f shares o f our capital stock in connection with any employment contract, benefit plan o r o ther

similar arrangement with o r fo r the benefit o f directo rs, o fficers, agents, consultants o r employees o r our satisfaction o f our
obligations under any dividend reinvestment plan o r our directo r, o fficer, agent, consultant o r employee stock purchase plans;

 

 
•  any exchange, redemption o r conversion o f any class o r series o f our capital stock, o r the capital stock o f one o f our

subsidiaries, fo r any o ther c lass o r series o f our capital stock, o r o f any class o r series o f our Indebtedness fo r any class o r
series o f our capital stock;

 

 
•  purchases o r acquisitions o f shares o f our capital stock in connection with our satisfaction o f our obligations under any contract

o r security entered into  befo re commencement o f the optional deferral period; and
 

 

•  (i) payment o f current o r deferred interest on our Indebtedness Ranking  on a Parity with the Debentures made pro rata to  the
amounts due on our Indebtedness Ranking  on a Parity with the Debentures and the debentures and (ii) payment o f principal o r
current o r deferred interest on our Indebtedness Ranking  on a Parity with the Debentures that, if no t made, would cause us to
breach the terms o f the instrument governing  such Indebtedness Ranking  on a Parity with the Debentures.

Optional Redemption o f the Debentures
We may redeem the debentures in increments o f $25 principal amount:

 

 

•  in who le at any time o r in part from time to  time on o r after May 2, 2018, at a redemption price equal to  their principal amount
plus accrued and unpaid interest (including  compounded interest, if any) to , but excluding , the date  o f redemption; provided
that if the debentures are  no t redeemed in who le, at least $25 million aggregate  principal amount o f the debentures must remain
outstanding  after g iving  effect to  such redemption;

 

 
•  in who le, but no t in part, at any time prio r to  May 2 , 2018, within 90 days o f the occurrence o f a “tax event,” at a redemption

price equal to  their principal amount plus accrued and unpaid interest (including  compounded interest, if any) to , but excluding ,
the date  o f redemption; o r

 

 

•  in who le, but no t in part, at any time prio r to  May 2, 2018, within 90 days o f the occurrence o f a “rating  agency event,” at a
redemption price equal to  the g reater o f (a) 100% of their principal amount o r (b) the present value o f a payment on May 2,
2018 in an amount equal to  their outstanding  principal amount and scheduled payments o f interest that would have accrued from
the date  o f redemption to  May 2, 2018 on
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the debentures, discounted to  the date  o f redemption on a quarterly basis (assuming  a 360-day year consisting  o f twelve 30-
day months) at the Treasury Rate  plus 40 basis po ints, in each case, plus any accrued and unpaid interest (including
compounded interest, if any) to  but excluding  the date  o f redemption.

“Tax event” means that we will have received an opinion o f counsel, rendered by a law firm o f nationally recognized standing  that
is experienced in such matters, stating  that, as a result o f any:
 

 
•  amendment to , o r change in (including  any promulgation, enactment, execution o r modification o f) the laws (o r any regulations

under those laws) o f the United States o r any po litical subdivision thereo f o r therein affecting  taxation;
 

 
•  official administrative pronouncement (including  a private  le tter ruling , technical advice memorandum or similar

pronouncement) o r judicial decision o r administrative action o r o ther o ffic ial pronouncement interpreting  o r applying  the laws
or regulations enumerated in the preceding  bullet po int, by any court, governmental agency o r regulato ry autho rity; o r

 

 
•  threatened challenge asserted in connection with an audit o f us, o r a threatened challenge asserted in writing  against any

taxpayer that has raised capital through the issuance o f securities that are  substantially similar to  the debentures,

which amendment o r change is enacted o r effective o r which pronouncement o r decision is announced o r which challenge is asserted
against us o r becomes publicly known on o r after the o rig inal issue date  o f the debentures, there  is more than an insubstantial increase in
the risk that interest accruable  o r payable  by us on the debentures is no t, o r will no t be, deductible  by us in who le o r in part, fo r U.S.
federal income tax purposes.

“Rating  agency event” means that any nationally recognized statistical rating  o rganization within the meaning  o f Section 3(a)(62)
under the Securities Exchange Act o f 1934 , as amended (the “Exchange Act”), that then publishes a rating  fo r us (a “rating  agency”)
amends, c larifies o r changes the criteria it uses to  assign equity credit to  securities such as the debentures, which amendment,
clarification o r change results in (a) the sho rtening  o f the leng th o f time the debentures are  assigned a particular level o f equity credit by
that rating  agency as compared to  the leng th o f time they would have been assigned that level o f equity credit by that rating  agency o r
its predecesso r on the initial issuance o f the debentures; o r (b) the lowering  o f the equity credit (including  up to  a lesser amount)
assigned to  the debentures by that rating  agency compared to  the equity credit assigned by that rating  agency o r its predecesso r on the
initial issuance o f the debentures.

“Treasury Rate” means, with respect to  any date  o f redemption, the rate  per annum equal to  the semiannual equivalent yield to
maturity o r interpo lated maturity (on a day count basis) o f the Comparable  Treasury Issue, assuming  a price fo r the Comparable
Treasury Issue (expressed as a percentage o f its principal amount) equal to  the Comparable  Treasury Price fo r such date  o f
redemption.

“Comparable  Treasury Issue” means the United States Treasury security o r securities selected by an Independent Investment
Banker as having  an actual o r interpo lated maturity that would be utilized, at the time o f selection and in acco rdance with customary
financial practice , in pricing  a new issue o f co rporate  debt securities maturing  on May 2, 2018.

“Independent Investment Banker” means one o f Merrill Lynch, Pierce, Fenner & Smith Inco rporated, Morgan Stanley & Co . LLC
and Wells Fargo  Securities, LLC, and their successo rs, appo inted by us o r, if such firm is unwilling  o r unable  to  select the Comparable
Treasury Issue, an independent investment banking  institution o f national standing  appo inted by us.

“Comparable  Treasury Price” means with respect to  any date  o f redemption fo r the debentures (1) the average o f four Reference
Treasury Dealer Quo tations fo r such date  o f redemption, after excluding  the highest and lowest o f such Reference Treasury Dealer
Quo tations, o r (2) if we obtain fewer than four such Reference Treasury Dealer Quo tations, the average o f all such quo tations.
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“Reference Treasury Dealer” means each o f Merrill Lynch, Pierce, Fenner & Smith Inco rporated, Morgan Stanley & Co . LLC and
Wells Fargo  Securities, LLC, and their respective successo rs and one o ther primary U.S. government securities dealer (each, a
“Primary Treasury Dealer”) specified by us; provided that if any o f Merrill Lynch, Pierce, Fenner & Smith Inco rporated, Morgan
Stanley & Co . LLC and Wells Fargo  Securities, LLC, o r their respective successo rs o r any Primary Treasury Dealer specified by us
shall cease to  be a Primary Treasury Dealer, we will substitute  therefo r ano ther Primary Treasury Dealer.

“Reference Treasury Dealer Quo tations” means, with respect to  the Reference Treasury Dealer and any date  o f redemption, the
average, as determined by the Independent Investment Banker, o f the bid and asked prices fo r the Comparable  Treasury Issue
(expressed, in each case, as a percentage o f its principal amount) quo ted in writing  to  the Independent Investment Banker by such
Reference Treasury Dealer at 3:30 p.m., New York City time, on the third business day preceding  such date  o f redemption.

If less than all o f the debentures are  to  be redeemed, the Trustee will select, in such manner as it shall deem appropriate  and in
acco rdance with the procedures o f the deposito ry, if applicable , the principal amount o f such debentures held by each beneficial owner
o f such debentures to  be redeemed. The Trustee may select debentures and po rtions o f debentures in amounts o f $25 and multiples o f
$25 in excess o f $25.

On and after the date  o f redemption, interest will cease to  accrue on the debentures o r any po rtion o f the debentures called fo r
redemption, unless we default in the payment o f the redemption amount.

Conso lidation, Amalgamation, Merger and Sale o f Assets
The indenture provides that we may no t:
(1) conso lidate  o r amalgamate with o r merge into  any Person o r convey, transfer o r lease our properties and assets as an entirety

o r substantially as an entirety to  any Person, o r

(2) permit any Person to  conso lidate  o r amalgamate with o r merge into  us, o r convey, transfer o r lease its properties and assets
as an entirety o r substantially as an entirety to  us, unless:
 

 

•  in the case o f (1) above, such Person is a co rporation o rganized and existing  under the laws o f the United States o f America,
any state  thereo f o r the Distric t o f Co lumbia, o r any o ther country which is on the date  o f the indenture a member o f the
Organization o f Economic Cooperation and Development, and will expressly assume, by supplemental indenture satisfacto ry in
fo rm to  the trustee, the due and punctual payment o f the principal o f, any premium and interest on and any additional amounts
with respect to  all o f the debentures, and the perfo rmance o f our obligations under the indenture and debentures, and provides
fo r conversion o r exchange rights in acco rdance with the provisions o f the debentures,

 

 

•  immediately after g iving  effect to  such transaction and treating  any indebtedness which becomes an obligation o f ours o r a
Subsidiary as a result o f such transaction as having  been incurred by us o r such Subsidiary at the time o f such transaction, no
event o f default, and no  event which after no tice o r lapse o f time o r bo th would become an event o f default, will have occurred
and be continuing , and

 

 •  certain o ther conditions are  satisfied.

“Person” means any individual, co rporation, partnership, jo int venture, jo int-stock company, trust, uninco rporated o rganization o r
government o r any agency o r po litical subdivision thereo f.

“Subsidiary” means, in respect o f any Person, any co rporation, limited o r general partnership o r o ther business entity o f which at
the time o f determination more than 50% of the vo ting  power o f the shares o f its capital stock o r o ther interests (including  partnership
interests) entitled (without regard to  the occurrence o f any contingency) to  vo te  in the election o f directo rs, managers o r trustees
thereo f is owned o r contro lled, directly o r indirectly, by (i) such Person, (ii) such Person and one o r more Subsidiaries o f such Person
or (iii) one o r more Subsidiaries o f such Person.
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Events o f Default
The events o f default set fo rth under the heading  “Description o f the Debt Securities—Events o f Default” in the accompanying

prospectus shall no t apply to  the debentures.

An event o f default with respect to  the debentures will occur only upon certain events o f bankruptcy, inso lvency o r receivership
invo lving  us o r certain o f our subsidiaries (as specified in the indenture).

The indenture refers to  breaches that are  no t events o f default as defaults. They include, among  o ther things:
 

 
•  the failure  to  pay interest, including  compounded interest, in full on any debentures fo r a period o f 30 days after the conclusion

of a five-year period fo llowing  the commencement o f any deferral period if such deferral period has no t ended prio r to  the
conclusion o f such five-year period;

 

 •  the failure  to  pay principal o f o r premium, if any, on, o r additional amounts with respect to , the debentures when due; o r
 

 •  the failure  to  comply with our covenants o r ag reements under the indenture o r the debentures.

A default also  includes, fo r example, a failure  to  pay interest when due if we do  no t g ive a timely written no tice o f our e lection to
commence o r continue a deferral period. If we do  no t g ive a timely written no tice o f our e lection to  commence o r continue a deferral
period and fail to  pay interest when due, any ho lder o f debentures may seek to  enfo rce our obligation to  make the missed interest
payment, including  through legal process. However, there  is no  right o f acceleration except upon the occurrence o f an event o f default
as described above.

If we do  g ive a timely written no tice o f our e lection to  commence o r continue a deferral period on any interest payment date
(and, if such no tice continues a deferral period, the deferral period has no t continued fo r five years), then no  default arises from our
non-payment o f interest on such interest payment date .

The indenture provides that the trustee must g ive ho lders no tice o f all defaults o r events o f default within 90 days after it
becomes actually known to  a responsible  o fficer o f the trustee. However, except in the case o f a default in payment on the debentures,
the trustee will be pro tected in withho lding  the no tice if its responsible  o fficers determine that withho lding  o f the no tice is in the interest
o f such ho lders.

If an event o f default under the indenture occurs, the entire  principal amount o f the debentures will automatically become due and
payable without any declaration o r o ther action on the part o f the trustee o r any ho lder o f the debentures. There is no  right o f
acceleration in the case o f any payment default o r o ther breaches o f covenants under the indenture o r the debentures. No twithstanding
the fo rego ing , in the case o f a default in the payment o f principal o f o r interest on the debentures including  any compound interest (and,
in the case o f payment o f deferred interest, such failure  to  pay will have continued fo r 30 calendar days after the conclusion o f the
deferral period), the ho lder o f a debenture may, o r, if directed by the ho lders o f a majo rity in principal amount o f the debentures, the
trustee will, subject to  the conditions set fo rth in the indenture, demand payment o f the amount then due and payable  and may institute
legal proceedings fo r the co llection o f such amount if we fail to  make payment thereo f upon demand.

The ho lders o f a majo rity in aggregate  principal amount o f the outstanding  debentures may waive any past default, except:
 

 •  a default in payment o f principal o r interest, o r any additional amounts; o r
 

 
•  a default under any provision o f the indenture that itself canno t be modified o r amended without the consent o f the ho lders o f all

outstanding  debentures.

The ho lders o f a majo rity in principal amount o f the debentures will have the right to  direct the time, method and place o f
conducting  any proceeding  fo r any remedy available  to  the trustee, subject to  the provisions o f the indenture.
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We are required to  deliver a written statement to  the trustee each year that states, to  the knowledge o f the o fficer making  such
statement, whether we have complied with all conditions and covenants under the terms o f the indenture.

The trustee will have no  right o r obligation under the indenture o r o therwise to  exercise  any remedies on behalf o f any ho lders o f
the debentures pursuant to  the indenture in connection with any default, unless such remedies are  available  under the indenture and the
trustee is directed to  exercise  such remedies by the ho lders o f a majo rity in principal amount o f the debentures pursuant to  and subject
to  the conditions o f the indenture. In connection with any such exercise  o f remedies, the trustee will be entitled to  the same immunities
and pro tections and remedial rights (o ther than acceleration) as if such default were an event o f default.

Transfer
No service charge will be made fo r any reg istration o f transfer o r exchange o f debentures, but payment will be required o f a sum

sufficient to  cover any tax o r o ther governmental charge that may be imposed in connection therewith.

Listing
We intend to  apply to  list the debentures on the NYSE under the symbol “WRB PR B.” If the application is approved, we expect

trading  o f the debentures on the NYSE to  beg in within 30 days after they are  first issued.

Payment o f Additional Amounts
The info rmation on additional amounts set fo rth under the heading  “Description o f the Debt Securities—Payment o f Additional

Amounts” in the accompanying  prospectus is amended and restated as set fo rth below.

We will make all payments o f principal o f, and premium, if any, interest and any o ther amounts on, o r in respect o f, the debentures
without withho lding  o r deduction at source fo r, o r on account o f, any present o r future  taxes, fees, duties, assessments o r
governmental charges o f whatever nature  imposed o r levied by o r on behalf o f a taxing  jurisdiction o r any po litical subdivision o r
taxing  autho rity thereo f o r therein, unless such taxes, fees, duties, assessments o r governmental charges are  required to  be withheld o r
deducted by:
 

 
•  the laws, o r any regulations o r rulings promulgated thereunder, o f a taxing  jurisdiction o r any po litical subdivision o r taxing

autho rity thereo f o r therein, o r
 

 
•  an o ffic ial position regarding  the application, administration, interpretation o r enfo rcement o f any such laws, regulations o r

rulings, including , without limitation, a ho lding  by a court o f competent jurisdiction o r by a taxing  autho rity in a taxing
jurisdiction o r any po litical subdivision thereo f.

If a withho lding  o r deduction at source is required, we will, subject to  certain limitations and exceptions described below, pay to
the ho lder o f any such debenture such additional amounts as may be necessary so  that every net payment o f principal, premium, if any,
interest o r any o ther amount made to  such ho lder, after the withho lding  o r deduction, will no t be less than the amount provided fo r in
such debenture and the indenture to  be then due and payable .

We will no t be required to  pay any additional amounts fo r o r on account o f:
(1) any tax, fee , duty, assessment o r governmental charge o f whatever nature  which would no t have been imposed but fo r

the fact that such ho lder:
 

 
•  was a resident, domiciliary o r national o f, o r engaged in business o r maintained a permanent establishment o r was physically

present in, the relevant taxing  jurisdiction o r any po litical subdivision thereo f o r o therwise had some connection with the
relevant taxing  jurisdiction o ther than by reason o f the mere ownership o f, o r receipt o f payment under, such debenture,
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•  presented such debenture fo r payment in the relevant taxing  jurisdiction o r any po litical subdivision thereo f, unless such

debenture could no t have been presented fo r payment elsewhere; o r
 

 
•  presented such debenture fo r payment more than 30 days after the date  on which the payment in respect o f such debenture

became due and payable  o r provided fo r, whichever is later, except to  the extent that the ho lder would have been entitled to
such additional amounts if it had presented such debenture fo r payment on any day within that 30-day period;
(2) any estate , inheritance, g ift, sale , transfer, personal property o r similar tax, assessment o r o ther governmental charge;
(3) any tax, assessment o r o ther governmental charge that is imposed o r withheld by reason o f the failure  by the ho lder o r

the beneficial owner o f such debenture to  comply with any reasonable  request by us addressed to  the ho lder within 90 days o f
such request:

 

 •  to  provide info rmation concerning  the nationality, residence o r identity o f the ho lder o r such beneficial owner, o r
 

 
•  to  make any declaration o r o ther similar c laim o r satisfy any info rmation o r reporting  requirement, which is required o r

imposed by statute , treaty, regulation o r administrative practice  o f the relevant taxing  jurisdiction o r any po litical subdivision
thereo f as a precondition to  exemption from all o r part o f such tax, assessment o r o ther governmental charge; o r
(4 ) any combination o f items (1), (2) and (3) above.

In addition, we will no t pay additional amounts with respect to  any payment o f principal o f, o r premium, if any, interest o r any
o ther amounts on, any debenture to  any ho lder who  is a fiduciary, partnership, o ther fiscally transparent entity o r o ther than the so le
beneficial owner o f such debenture to  the extent such payment would be required by the laws o f the relevant taxing  jurisdiction, o r any
po litical subdivision o r relevant taxing  autho rity thereo f o r therein, to  be included in the income fo r tax purposes o f a beneficiary o r
settlo r with respect to  such fiduciary, partner, member o f such o ther fiscally transparent entity o r a beneficial owner who  would no t
have been entitled to  such additional amounts had it been the ho lder o f the debenture.

Agreement by Holders to  Treat Debentures as Indebtedness for Tax Purposes
Each ho lder o f the debentures will, by accepting  the debentures o r a beneficial interest therein, be deemed to  have ag reed that the

ho lder intends that the debentures constitute  indebtedness and will treat the debentures as indebtedness fo r all U.S. federal, state  and
local tax purposes.

Book- Entry System
The Deposito ry Trust Company, o r DTC, which we refer to  along  with its successo rs in this capacity as the depositary, will act as

securities depositary fo r the debentures. The debentures will be issued only as fully reg istered securities reg istered in the name o f
Cede & Co ., the depositary’s nominee. One o r more fully reg istered g lobal security certificates, representing  the to tal agg regate
principal amount o f the debentures, will be issued and will be deposited with the depositary o r its custodian and will bear a legend
regarding  the restric tions on exchanges and reg istration o f transfer referred to  below.

The laws o f some jurisdictions may require  that some purchasers o f securities take physical delivery o f securities in definitive
fo rm. These laws may impair the ability to  transfer beneficial interests in the debentures so  long  as the debentures are  represented by
g lobal security certificates.

Investo rs may elect to  ho ld interests in the debentures in g lobal fo rm through either DTC in the United States o r Clearstream
Banking , société anonyme (“Clearstream, Luxembourg”) o r Euroclear Bank S.A./N.V. (“Euroclear”), if they are  partic ipants in those
systems, o r indirectly through o rganizations which are  partic ipants
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in those systems. Clearstream, Luxembourg  and Euroclear will ho ld interests on behalf o f their partic ipants through customers’
securities accounts in Clearstream, Luxembourg ’s and Euroclear’s names on the books o f their respective depositaries, which in turn
will ho ld such interests in customers’ securities accounts in the depositaries’ names on the books o f DTC. Citibank, N.A. will act as
depositary fo r Clearstream, Luxembourg  and JPMorgan Chase Bank, N.A. will act as depositary fo r Euroclear (in such capacities, the
“U.S. Depositaries”).

DTC advises that it is a limited-purpose trust company o rganized under the New York Banking  Law, a “banking  o rganization”
within the meaning  o f the New York Banking  Law, a member o f the Federal Reserve System, a “clearing  co rporation” within the
meaning  o f the New York Unifo rm Commercial Code and a “clearing  agency” reg istered pursuant to  the provisions o f Section 17A o f
the Exchange Act. The depositary ho lds securities that its partic ipants (the “DTC Partic ipants”) deposit with the depositary. The
depositary also  facilitates the settlement among  DTC Partic ipants o f securities transactions, including  transfers and pledges, in
deposited securities through electronic  computerized book-entry changes in DTC Partic ipants’ accounts, thereby eliminating  the need
fo r physical movement o f securities certificates. DTC Partic ipants include securities brokers and dealers, banks, trust companies,
clearing  co rporations and certain o ther o rganizations. The depositary is owned by a number o f its direct partic ipants and by the NYSE,
the NYSE MKT LLC, and the Financial Industry Regulato ry Authority, Inc. Access to  the depositary’s system is also  available  to
o thers, including  securities brokers and dealers, banks and trust companies that c lear transactions through o r maintain a direct o r indirect
custodial re lationship with a direct partic ipant e ither directly, o r indirectly. The rules applicable  to  the depositary and DTC Partic ipants
are  on file  with the SEC.

Clearstream, Luxembourg  advises that it is inco rporated under the laws o f Luxembourg  as a pro fessional depositary. Clearstream,
Luxembourg  ho lds securities fo r its partic ipating  o rganizations (“Clearstream Partic ipants”) and facilitates the clearance and settlement
o f securities transactions between Clearstream Partic ipants through electronic  book-entry changes in accounts o f Clearstream
Partic ipants, thereby eliminating  the need fo r physical movement o f certificates. Clearstream, Luxembourg  provides to  Clearstream
Partic ipants, among  o ther things, services fo r safekeeping , administration, c learance and settlement o f internationally traded securities
and securities lending  and bo rrowing . Clearstream, Luxembourg  interfaces with domestic  markets in several countries. As a
pro fessional depositary, Clearstream, Luxembourg  is subject to  regulation by the Luxembourg  Commission fo r the Supervision o f the
Financial Secto r (Commission de Surveillance du Secteur Financier). Clearstream Partic ipants are  recognized financial institutions
around the world, including  underwriters, securities brokers and dealers, banks, trust companies, c learing  co rporations and certain o ther
o rganizations and may include the underwriters. Indirect access to  Clearstream, Luxembourg  is also  available  to  o thers, such as banks,
brokers, dealers and trust companies that c lear through o r maintain a custodial re lationship with a Clearstream Partic ipant, e ither directly
o r indirectly.

Distributions with respect to  interests in the debentures held beneficially through Clearstream, Luxembourg  will be credited to
cash accounts o f Clearstream Partic ipants in acco rdance with its rules and procedures, to  the extent received by the U.S. Depositary fo r
Clearstream, Luxembourg .

Euroclear advises that it was created in 1968 to  ho ld securities fo r partic ipants o f Euroclear (“Euroclear Partic ipants”) and to  clear
and settle  transactions between Euroclear Partic ipants through simultaneous electronic  book-entry delivery against payment, thereby
eliminating  the need fo r physical movement o f certificates and any risk from lack o f simultaneous transfers o f securities and cash.

Euroclear includes various o ther services, including  securities lending  and bo rrowing  and interfaces with domestic  markets in
several countries. Euroclear is operated by Euroclear Bank S.A./N.V. (the “Euroclear Operato r”). All operations are  conducted by the
Euroclear Operato r, and all Euroclear securities c learance accounts and Euroclear cash accounts are  accounts with the Euroclear
Operato r. Euroclear Partic ipants include banks (including  central banks), securities brokers and dealers and o ther pro fessional financial
intermediaries and may include the underwriters. Indirect access to  Euroclear is also  available  to  o ther firms that c lear through o r
maintain a custodial re lationship with a Euroclear Partic ipant, e ither directly o r indirectly.
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Securities c learance accounts and cash accounts with the Euroclear Operato r are  governed by the Terms and Conditions
Governing  Use o f Euroclear and the related Operating  Procedures o f the Euroclear System, and applicable  Belg ian law (co llectively,
the “Terms and Conditions”). The Terms and Conditions govern transfers o f securities and cash within Euroclear, withdrawals o f
securities and cash from Euroclear, and receipts o f payments with respect to  securities in Euroclear. All securities in Euroclear are  held
on a fung ible  basis without attribution o f specific  certificates to  specific  securities c learance accounts. The Euroclear Operato r acts
under the Terms and Conditions only on behalf o f Euroclear Partic ipants, and has no  reco rds o f o r re lationship with persons ho lding
through Euroclear Partic ipants.

Distributions with respect to  the debentures held beneficially through Euroclear will be credited to  the cash accounts o f Euroclear
Partic ipants in acco rdance with the Terms and Conditions, to  the extent received by the U.S. Depositary fo r Euroclear.

We will issue certificated debentures to  each person that the depositary identifies as the beneficial owner o f the debentures
represented by a g lobal security certificate  upon surrender by the depositary o f the g lobal security certificate  if:
 

 
•  the depositary no tifies us that it is unwilling , unable  o r inelig ible  to  continue as a depositary fo r such g lobal security certificate

o r ceases to  be a c learing  agency reg istered under the Exchange Act;
 

 •  an event o f default under the debentures has occurred and is continuing ; o r
 

 •  we determine no t to  have the debentures represented by a g lobal security certificate .

Neither we no r the trustee will be liable  fo r any delay by the depositary o r its nominee o r any direct o r indirect partic ipant in
identifying  the beneficial owners o f the debentures. We and the trustee may conclusively rely on, and will be pro tected in relying  on,
instructions from the depositary o r its nominee fo r all purposes, including  with respect to  the reg istration and delivery, and the
respective principal amounts, o f the certificated debentures to  be issued.

As long  as the depositary o r its nominee is the reg istered owner o f the g lobal security certificates, the depositary o r its nominee,
as the case may be, will be considered the so le  owner and ho lder o f the g lobal security certificates and all debentures represented by
these g lobal security certificates fo r all purposes under the indenture. Except in the limited circumstances referred to  above, owners o f
beneficial interests in g lobal security certificates:
 

 •  will no t be entitled to  have the debentures represented by these g lobal security certificates reg istered in their names, and
 

 
•  will no t be considered to  be owners o r ho lders o f the g lobal security certificates o r any debentures represented by these

certificates fo r any purpose under the debentures o r the indenture.

All payments on the debentures represented by the g lobal security certificates and all transfers and deliveries o f re lated
debentures will be made to  the depositary o r its nominee, as the case may be, as the ho lder o f such securities.

Ownership o f beneficial interests in the g lobal security certificates will be limited to  partic ipants o r persons that may ho ld
beneficial interests through institutions that have accounts with the depositary o r its nominee. Ownership o f beneficial interests in g lobal
security certificates will be shown only on, and the transfer o f those ownership interests will be effected only through, reco rds
maintained by the depositary o r its nominee, with respect to  partic ipants’ interests, o r any partic ipant, with respect to  interests o f
persons held by the partic ipant on their behalf. Payments, transfers, deliveries, exchanges and o ther matters re lating  to  beneficial
interests in g lobal security certificates may be subject to  various po licies and procedures adopted by the depositary from time to  time.
Neither we no r the trustee will have any responsibility o r liability fo r any aspect o f the depositary’s o r any
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partic ipant’s reco rds relating  to , o r fo r payments made on account o f, beneficial interests in g lobal security certificates, o r fo r
maintaining , supervising  o r reviewing  any o f the depositary’s reco rds o r any partic ipant’s reco rds relating  to  these beneficial ownership
interests.

Although the depositary has ag reed to  the fo rego ing  procedures in o rder to  facilitate  transfers o f interests in the g lobal security
certificates among  partic ipants, the depositary is under no  obligation to  perfo rm o r continue to  perfo rm these procedures, and these
procedures may be discontinued at any time. We will no t have any responsibility fo r the perfo rmance by the depositary o r its direct
partic ipants o r indirect partic ipants under the rules and procedures governing  the depositary.

The info rmation in this section concerning  the depositary, its book-entry system, Clearstream, Luxembourg  and Euroclear has
been obtained from sources that we believe to  be reliable , but we have no t attempted to  verify the accuracy o f this info rmation.

Global Clearance and Settlement Procedures
Initial settlement fo r the debentures will be made in immediately available  funds. Secondary market trading  between DTC

Partic ipants will occur in the o rdinary way in acco rdance with DTC rules. Secondary market trading  between Clearstream Partic ipants
and/o r Euroclear Partic ipants will occur in the o rdinary way in acco rdance with the applicable  rules and operating  procedures o f
Clearstream, Luxembourg  and Euroclear, as applicable .

Cross-market transfers between persons ho lding  directly o r indirectly through DTC on the one hand, and directly o r indirectly
through Clearstream Partic ipants o r Euroclear Partic ipants, on the o ther hand, will be effected through DTC in acco rdance with DTC
rules on behalf o f the relevant European international c learing  system by its U.S. Depositary; however, such cross-market transactions
will require  delivery o f instructions to  the relevant European international c learing  system by the counterparty in such system in
accordance with its rules and procedures and within its established deadlines (European time). The relevant European international
clearing  system will, if the transaction meets its settlement requirements, deliver instructions to  its U.S. Depositary to  take action to
effect final settlement on its behalf by delivering  o r receiving  securities in DTC, and making  o r receiving  payment in acco rdance with
normal procedures fo r DTC. Clearstream Partic ipants and Euroclear Partic ipants may no t deliver instructions directly to  their respective
U.S. Depositaries.

Because o f time-zone differences, credits o f debentures received in Clearstream, Luxembourg  o r Euroclear as a result o f a
transaction with a DTC Partic ipant will be made during  subsequent securities settlement processing  and dated the business day
fo llowing  the DTC settlement date . Such credits o r any transactions in such debentures settled during  such processing  will be reported
to  the relevant Euroclear Partic ipant o r Clearstream Partic ipant on such business day. Cash received in Clearstream, Luxembourg  o r
Euroclear as a result o f sales o f the debentures by o r through a Clearstream Partic ipant o r a Euroclear Partic ipant to  a DTC Partic ipant
will be received with value on the DTC settlement date  but will be available  in the relevant Clearstream, Luxembourg  o r Euroclear cash
account only as o f the business day fo llowing  settlement in DTC.

Although DTC, Clearstream, Luxembourg  and Euroclear have ag reed to  the fo rego ing  procedures in o rder to  facilitate  transfers
o f debentures among  partic ipants o f DTC, Clearstream, Luxembourg  and Euroclear, they are  under no  obligation to  perfo rm o r
continue to  perfo rm such procedures and such procedures may be discontinued o r changed at any time.

About the Trustee
The Bank o f New York Mellon is the trustee. Subject to  the provisions o f the Trust Indenture Act o f 1939, as amended, the

trustee is under no  obligation to  exercise  any o f its powers vested in it by the indenture at the request o f any ho lder o f the debentures
unless the ho lder o ffers the trustee reasonable  indemnity satisfacto ry to  it
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against the costs, expenses and liabilities which might result. The trustee is no t required to  expend o r risk its own funds o r o therwise
incur any financial liability in perfo rming  its duties if the trustee reasonably believes that it is no t reasonably assured o f repayment o r
adequate  indemnity. We have entered, and from time to  time may continue to  enter, into  banking  o r o ther relationships with The Bank o f
New York Mellon o r its affiliates.

The trustee may resign o r be removed with respect to  one o r more series o f debt securities under the indenture, and a successo r
trustee may be appo inted to  act with respect to  such series.

Applicable Law
The debentures and the indenture will be governed by, and construed in acco rdance with, the laws o f the State  o f New York.

Payment and Paying  Agent
We will pay principal o f, and any premium, interest and additional amounts on the debentures by wire  transfer o f immediately

available  funds o r, at our option, by check mailed to  the reg istered ho lder.

All moneys we pay to  a paying  agent o f the trustee fo r the payment o f principal o f, o r any premium, interest o r additional amounts
on, a debenture which remains unclaimed at the end o f two  years will be repaid to  us, and the ho lder o f the debenture may then look only
to  us fo r payment.

The trustee will act as paying  agent fo r the debentures.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of the material U.S. federal income tax considerations relating to the purchase, ownership
and disposition of the debentures. It is the opinion of Willkie Farr & Gallagher LLP, our counsel, and it is based upon the provisions of
the U.S. Internal Revenue Code of 1986, as amended (the “Code”), Treasury regulations promulgated thereunder and administrative
and judicial interpretations thereof, all as in effect on the date hereof, and all of which are subject to change, possibly with retroactive
effect, or to different interpretations. This discussion applies only to debentures that are held as “capital assets,” within the meaning of
the Code, by a holder (as defined below) who purchases debentures in the initial offering at their “issue price” (i.e., the first price at
which a substantial amount of the debentures is sold to the public).

This discussion is fo r general info rmation only and does no t address all o f the material tax considerations that may be relevant to  a
ho lder in light o f its particular c ircumstances o r to  ho lders subject to  special treatment under U.S. federal income tax laws (such as
banks, insurance companies, tax-exempt entities, re tirement plans, dealers in securities, real estate  investment trusts, regulated
investment companies, partnerships o r o ther entities c lassified as partnerships fo r U.S. federal income tax purposes, persons ho lding
the debentures as part o f a “straddle ,” “hedge,” “conversion” o r o ther integ rated transaction, United States ho lders (as defined below)
whose functional currency is no t the U.S. do llar, fo rmer citizens o r residents o f the United States, ho lders who  mark securities to
market fo r U.S. federal income tax purposes, o r taxpayers that purchase o r sell debentures as part o f a wash sale  fo r tax purposes).
This discussion does no t address any state , local o r fo reign tax consequences o r any U.S. federal estate , g ift o r alternative minimum
tax consequences.

For purposes o f this discussion, a “United States ho lder” is a beneficial owner o f a debenture that is, fo r U.S. federal income tax
purposes:
 

 •  an individual who  is a c itizen o r resident o f the United States;
 

 
•  a co rporation, o r o ther entity treated as a co rporation fo r U.S. federal income tax purposes, created o r o rganized in o r under

the laws o f the United States, any state  thereo f o r the Distric t o f Co lumbia; o r
 

 •  any o ther person that is subject to  U.S. federal income taxation on a net income basis.

Fo r purposes o f this discussion, a “non-United States ho lder” is a beneficial owner o f a debenture that is no t a “United States
ho lder,” and “ho lders” refers to  United States ho lders and non-United States ho lders. Neither the term “non-United States ho lder” no r
the term “United States ho lder” includes a partnership fo r U.S. federal income tax purposes. If any entity treated as a partnership fo r
U.S. federal income tax purposes ho lds the debentures, the tax treatment o f a partner in the partnership will generally depend upon the
status and activities o f the partnership and the partner. Prospective ho lders that are  entities treated as partnerships fo r U.S. federal
income tax purposes should consult their own tax adviso rs regarding  the U.S. federal income tax consequences to  them and their
partners o f ho lding  the debentures.

Persons considering  the purchase o f the debentures should consult their own tax advisers with respect to  the U.S.
federal income tax considerations relating  to  the purchase, ownership and disposition o f the debentures in light o f their own
particular circumstances, as well as the effect o f any state, local, foreign and o ther tax laws.

Classification o f the Debentures
The determination o f whether a security should be classified as indebtedness o r equity fo r U.S. federal income tax purposes

requires a judgment based on all re levant facts and circumstances. There is no  statuto ry, judicial o r administrative autho rity that directly
addresses the U.S. federal income tax treatment o f securities similar to  the debentures. Based upon an analysis o f the relevant facts and
circumstances, under applicable  law as o f the issue date  o f the debentures, the debentures will be treated as indebtedness fo r U.S.
federal income tax purposes. However, there  can be no  assurance that the Internal Revenue Service (“IRS”) o r a court will ag ree with
our determination. No  ruling  is being  sought from the IRS on any o f the issues discussed herein.
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We agree, and by acquiring  an interest in a debenture each beneficial owner o f a debenture ag rees, to  treat the debentures as
indebtedness fo r U.S. federal income tax purposes, and the remainder o f this discussion assumes such treatment.

United States Holders
Interest Income and Original Issue Discount

It is expected, and assumed fo r purposes o f this discussion that, subject to  the discussion below, the debentures will no t be
issued with OID fo r U.S. federal income tax purposes.

Treasury regulations provide that the possibility that interest on the debentures might be deferred could result in the debentures
being  treated as issued with OID, unless the likelihood o f such deferral is remote. We believe that the likelihood o f our exercising  the
option to  defer payment o f stated interest is remote within the meaning  o f the Treasury regulations in part because our exercise  o f the
option to  defer payments o f stated interest on the debentures would generally prevent us from:
 

 
•  declaring  o r paying  any dividends o r distributions on, o r redeeming , purchasing , acquiring , o r making  a liquidation payment

with respect to , any o f our capital stock (which includes common and preferred stock);
 

 
•  making  any payment o f principal, interest o r premium on o r repaying , repurchasing  o r redeeming  any Indebtedness Ranking

on a Parity with the Debentures o r Indebtedness Ranking  Junio r to  the Debentures; o r
 

 
•  making  any guarantee payments with respect to  any guarantee by us o f any securities o f any o f our subsidiaries if such

guarantee ranks pari passu with o r junio r in right o f payment to  the debentures;
and therefo re that the possibility o f such deferral will no t result in the debentures being  treated as issued with OID. According ly, interest
paid on the debentures should be taxable  to  a United States ho lder as o rdinary interest income at the time it accrues o r is received in
acco rdance with such United States ho lder’s method o f accounting  fo r U.S. federal income tax purposes. However, no  rulings o r o ther
interpretations have been issued by the IRS that address the meaning  o f the term “remote,” as used in the applicable  Treasury
regulations, and there  can be no  assurance that the IRS o r a court will ag ree with our position.

If the possibility o f interest deferral were determined no t to  be remote, o r if interest were in fact deferred, the debentures would
be treated as issued with OID at the time o f issuance, o r at the time o f such deferral, as the case may be, and all stated interest, o r if
interest is in fact deferred all stated interest due after such deferral, would be treated as OID. In such case, a United States ho lder would
be required to  include interest in income as it accrued, regardless o f the ho lder’s regular method o f accounting , using  the constant-
yield-to -maturity method o f accrual, befo re such United States ho lder received any payment attributable  to  such income, and would no t
separately report the actual cash payments o f interest on the debentures as taxable  income.

Sale, Exchange, Redemption or Other Disposition of Debentures
Upon the sale , exchange, redemption o r o ther disposition o f a debenture, a United States ho lder will generally recognize gain o r

loss equal to  the difference between the amount realized (less any accrued interest no t previously included in the United States ho lder’s
income, which will be taxable  as o rdinary income) on the sale , exchange, redemption o r o ther disposition and such United States
ho lder’s adjusted tax basis in the debenture. Assuming  that interest payments on the debentures are  no t deferred and that the debentures
are  no t treated as issued with OID, a United States ho lder’s adjusted tax basis in a debenture generally will be its initial purchase price. If
the debentures are  treated as issued with OID, a United States ho lder’s adjusted tax basis in a debenture generally will be its initial
purchase price, increased by OID previously includible  in such United States ho lder’s g ross income to  the date  o f disposition and
decreased by payments received on the debenture since and including  the date  that the debenture was treated as issued with OID. Gain
or lo ss recognized on a disposition o f a debenture generally will be capital gain o r lo ss and generally will be long-term capital gain o r
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lo ss if the debenture had been held fo r more than one year. A United States ho lder that is an individual is generally entitled to  preferential
treatment fo r net long-term capital gains. The ability o f a United States ho lder to  deduct capital lo sses is limited.

Medicare Tax
A United States ho lder that is an individual o r estate , o r a trust that does no t fall into  a special c lass o f trusts that is exempt from

such tax, will be subject to  a 3.8% tax on the lesser o f (1) the United States ho lder’s “net investment income” fo r the relevant taxable
year and (2) the excess o f the United States ho lder’s modified adjusted g ross income fo r the taxable  year over a certain thresho ld
(which in the case o f individuals will be between $125,000 and $250,000, depending  on the individual’s c ircumstances). A ho lder’s net
investment income will generally include its interest income and its net gains from the disposition o f debentures, unless such interest
income o r net gains are  derived in the o rdinary course o f the conduct o f a trade o r business (o ther than a trade o r business that consists
o f certain passive o r trading  activities). If you are  a United States ho lder that is an individual, estate  o r trust, you are  urged to  consult
your tax adviso rs regarding  the applicability o f the Medicare tax to  your income and gains in respect o f your investment in the
debentures.

Non- United States Holders
Subject to  the discussion below concerning  backup withho lding , the fo llowing  is a discussion o f U.S. federal income tax and

withho lding  tax considerations generally applicable  to  non-United States ho lders:
 

 

(a) payments o f principal and interest (including  OID, if applicable) with respect to  a debenture held by o r fo r a non-
United States ho lder will no t be subject to  U.S. federal withho lding  tax, provided that, in the case o f amounts treated
as interest, (i) such non-United States ho lder does no t own, actually o r constructively, 10% or more o f the to tal
combined vo ting  power o f all c lasses o f our stock entitled to  vo te , (ii) such non-United States ho lder is no t a
contro lled fo reign co rporation, within the meaning  o f section 957(a) o f the Code, that is re lated, directly o r
indirectly, to  us through stock ownership and (iii) such non-United States ho lder complies with applicable  certification
requirements related to  its non-U.S. status including , in general, furnishing  an IRS Form W-8BEN or o ther applicable
Form W-8; and

 

 
(b) a non-United States ho lder will generally no t be subject to  U.S. federal income o r withho lding  tax on amounts treated

as gain realized on the sale , exchange, redemption o r o ther disposition o f a debenture.

Additional Withholding Requirements
Pursuant to  the Sections 1471 through 1472 o f the Code and the Treasury Regulations promulgated thereunder (“FATCA”), if

there  is a “material modification” o f the debentures after December 31, 2013, we may thereafter be required to  withho ld U.S. tax at the
rate  o f 30% on payments o f interest made after the date  o f the modification, o r on the g ross proceeds from the sale  o r o ther taxable
disposition o f the debentures on o r after January 1, 2017, made to  non-U.S. financial institutions and certain o ther non-U.S. non-financial
entities (including , in some instances, where such an entity is acting  as an intermediary) that fail to  comply with certain info rmation
reporting  obligations. Non-United States ho lders should consult their own tax adviso rs regarding  FATCA and whether it may be relevant
to  their purchase, ownership and disposition o f the debentures.

Backup Withholding and Information Reporting
Backup withho lding  and info rmation reporting  requirements generally apply to  interest and principal payments made to , and to  the

proceeds o f sales by, certain non-co rporate  United States ho lders. A United States ho lder no t o therwise exempt from backup
withho lding  generally can avo id backup withho lding  by providing  IRS
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Form W-9. In the case o f a non-United States ho lder, backup withho lding  and info rmation reporting  will no t apply to  payments on, o r
proceeds from the sale , exchange, redemption o r o ther disposition o f, a debenture if the statement referred to  in clause (a)(iii) o f the
parag raph under the heading  “—Non-United States Ho lders” has been received. Withho lding  agents must nevertheless report to  the IRS
and to  each non-United States ho lder the amount o f interest (including  OID, if applicable) paid with respect to  the debentures held by
such non-United States ho lder and the rate  o f withho lding  (if any) applicable  to  such non-United States ho lder. Any amounts withheld
under the backup withho lding  rules generally will be allowed as a refund o r a credit against the ho lder’s U.S. federal income tax liability,
provided the required info rmation is timely furnished to  the IRS.
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UNDERWRITERS

Under the terms and subject to  the conditions contained in an underwriting  ag reement, dated April 25, 2013, between us and Merrill
Lynch, Pierce, Fenner & Smith Inco rporated, Morgan Stanley & Co . LLC and Wells Fargo  Securities, LLC, as representatives o f the
underwriters, the underwriters named below have severally ag reed to  purchase, and we have ag reed to  sell to  them, severally, the
respective principal amount o f the debentures set fo rth opposite  their names below:
 

Unde rwrite rs   
Princ ipal Amount

of De be nture s  
Merrill Lynch, Pierce, Fenner & Smith
                     Inco rporated   $ 103,833,350  
Morgan Stanley & Co . LLC   $ 103,833,325  
Wells Fargo  Securities, LLC   $ 103,833,325  
B.C. Zieg ler and Company   $ 3,500,000  
BB&T Corporation   $ 3,500,000  
BNY Mellon Capital Markets, LLC   $ 3,500,000  
HRC Investment Services, Inc.   $ 3,500,000  
Janney Montgomery Sco tt LLC   $ 3,500,000  
Oppenheimer & Co . Inc.   $ 3,500,000  
RBC Capital Markets, LLC   $ 3,500,000  
Robert W. Baird & Co . Inco rporated   $ 3,500,000  
Sandler O’Neill & Partners, L.P.   $ 3,500,000  
Southwest Securities, Inc.   $ 3,500,000  
Wedbush Securities Inc.   $ 3,500,000  
To tal   $ 350,000,000  

The underwriting  ag reement provides that the obligations o f the several underwriters to  pay fo r and accept delivery o f the
debentures is subject to , among  o ther things, the approval o f certain legal matters by their counsel and certain o ther conditions. The
underwriters are  obligated to  take and pay fo r all o f the debentures if any are  taken.

The underwriters initially propose to  o ffer the debentures directly to  the public  at the price to  public  set fo rth on the cover page o f
this prospectus supplement and may o ffer the debentures to  certain dealers at a price that represents a concession no t in excess o f
$0.50 per debenture with respect to  retail sales and $0.30 per debenture fo r institutional sales. Any underwriter may allow, and any such
dealers may reallow, a concession to  certain o ther dealers no t to  exceed $0.45 per debenture with respect to  retail sales and $0.25 fo r
institutional sales. After the initial o ffering  o f the debentures, the o ffering  price and o ther selling  terms may from time to  time be varied
by the underwriters.

We have ag reed to  indemnify the several underwriters against certain liabilities, including  liabilities under the Securities Act o f
1933, as amended.

During  the period beg inning  on the date  o f this prospectus supplement and continuing  to  and including  the date  30 days after the
date  o f this prospectus supplement, we have ag reed no t to  o ffer, sell, contract to  sell, pledge, g rant any option to  purchase, make any
short sale  o r o therwise dispose o f any securities that are  substantially similar to  the debentures, without the prio r written consent o f the
representatives.

The fo llowing  table  shows the price to  public , underwriting  discount that we are  to  pay to  the underwriters in connection with this
o ffering  and the proceeds, befo re expenses, to  W. R. Berkley Corporation.
 

   T otal  
Price to  Public  (1)   $ 350,000,000  
Underwriting  Discount (2)   $ 9,538,754   
Proceeds, befo re expenses, to  W. R. Berkley Corporation.   $340,461,246  
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(1) Plus accrued interest, if any, from May 2, 2013 to  the date  o f delivery.
(2) Reflects $220,761,250.00 aggregate  principal amount o f debentures so ld to  retail investo rs, fo r which the underwriters received

an underwriting  discount o f $0.7875 per debenture, and $129,238,750.00 aggregate  principal amount o f debentures so ld to
institutional investo rs, fo r which the underwriters received an underwriting  discount o f $0.5000 per debenture.

We estimate that our to tal expenses relating  to  the o ffering , no t including  the underwriting  discount, will be approximately $0.3
million.

The debentures are  a new issue o f securities with no  established trading  market. We will apply fo r the listing  o f the debentures on
the NYSE under the symbol “WRB PR B.” If approved fo r listing , trading  o f the debentures on the NYSE is expected to  commence
within 30 days after they are  first issued. We have been advised by the underwriters that the underwriters intend to  make a market in the
debentures but are  no t obligated to  do  so  and may discontinue market making  at any time without no tice. No  assurance can be g iven as
to  the liquidity o f the trading  market fo r the debentures.

In connection with the o ffering , the underwriters may purchase and sell debentures in the open market. These transactions may
include sho rt sales, stabiliz ing  transactions and purchases to  cover positions created by sho rt sales. Short sales invo lve the sale  by the
underwriters o f a g reater number o f debentures than they are  required to  purchase in the o ffering . The underwriters must c lose out any
short position by purchasing  debentures in the open market. A short position is more likely to  be created if the underwriters are
concerned that there  may be downward pressure on the price o f the debentures in the open market after pric ing  that could adversely
affect investo rs who  purchase in this o ffering . Stabiliz ing  transactions consist o f certain bids o r purchases made fo r the purpose o f
preventing  o r retarding  a decline in the market price o f the debentures while  the o ffering  is in prog ress.

The underwriters also  may impose a penalty bid. This occurs when a particular underwriter repays to  the underwriters a po rtion o f
the underwriting  discount received by it because the representatives have repurchased debentures so ld by o r fo r the account o f such
underwriter in stabiliz ing  o r sho rt covering  transactions.

These activities by the underwriters, as well as o ther purchases by the underwriters fo r their own accounts, may stabilize , maintain
o r o therwise affect the market price o f the debentures. As a result, the price o f the debentures may be higher than the price that
o therwise might exist in the open market. If these activities are  commenced, they may be discontinued by the underwriters at any time.
These transactions may be effected in the over-the-counter market o r o therwise.

Some o f the underwriters and their affiliates have engaged in, and may in the future  engage in, investment banking  and o ther
commercial dealings in the o rdinary course o f business with us o r our affiliates. They have received, o r may in the future  receive,
customary fees and commissions fo r these transactions. Merrill Lynch, Pierce, Fenner & Smith Inco rporated, Morgan Stanley & Co .
LLC and Wells Fargo  Securities, LLC have acted as underwriters fo r certain o f our previous public  o fferings o f debt and equity
securities.

In addition, in the o rdinary course o f their business activities, the underwriters and their affiliates may make o r ho ld a broad array o f
investments and actively trade debt and equity securities (o r re lated derivative securities) and financial instruments (including  bank
loans) fo r their own account and fo r the accounts o f their customers. Such investments and securities activities may invo lve securities
and/o r instruments o f ours o r our affiliates. Certain o f the underwriters o r their affiliates that have a lending  relationship with us routinely
hedge their credit exposure to  us consistent with their customary risk management po lic ies. Typically, such underwriters and their
affiliates would hedge such exposure by entering  into  transactions which consist o f e ither the purchase o f credit
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default swaps o r the creation o f sho rt positions in our securities, including  po tentially the debentures o ffered hereby. Any such sho rt
positions could adversely affect future  trading  prices o f the debentures o ffered hereby. The underwriters and their affiliates may also
make investment recommendations and/o r publish o r express independent research views in respect o f such securities o r financial
instruments and may ho ld, o r recommend to  clients that they acquire , long  and/o r sho rt positions in such securities and instruments.

We expect to  deliver the debentures against payment fo r the debentures on o r about the date  specified in the last parag raph o f the
cover page o f this prospectus supplement, which will be the fifth business day fo llowing  the date  o f the pricing  o f the debentures
(“T+5”). Under Rule 15c6-1 under the Exchange Act, trades in the secondary market generally are  required to  settle  in three business
days, unless the parties to  a trade expressly ag ree o therwise. According ly, purchasers who  wish to  trade debentures on the date  o f
pricing  o r the next succeeding  business day will be required, by virtue o f the fact that the debentures initially will settle  in T+5, to
specify alternative settlement arrangements to  prevent a failed settlement.

Offering  Restrictions
European Economic Area

This prospectus supplement is no t a prospectus fo r the purposes o f Prospectus Directive (as defined below). This prospectus
supplement has been prepared on the basis that all o ffers o f the debentures will be made pursuant to  an exemption under the EU
Prospectus Directive from the requirement to  produce a prospectus in connection with o ffers o f the debentures.

In relation to  each Member State  o f the European Economic Area which has implemented the Prospectus Directive (each, a
Relevant Member State), each underwriter has represented and ag reed that with effect from and including  the date  on which the
Prospectus Directive is implemented in that Relevant Member State  (the “Relevant Implementation Date”) it has no t made and will no t
make an o ffer o f debentures which are  the subject o f the o ffering  contemplated by this prospectus supplement to  the public  in that
Relevant Member State  o ther than:
 

 •  to  any legal entity which is a qualified investo r as defined in the Prospectus Directive;
 

 

•  to  fewer than 100 o r, if the Relevant Member State  has implemented the relevant provision o f the 2010 PD Amending
Directive, 150, natural o r legal persons (o ther than qualified investo rs as defined in the Prospectus Directive), as permitted
under the Prospectus Directive, subject to  obtaining  the prio r consent o f the relevant underwriter o r underwriters nominated by
the issuer fo r any such o ffer; o r

 

 •  in any o ther c ircumstances falling  within Artic le  3(2) o f the Prospectus Directive,
provided that no  such o ffer o f debentures shall require  the issuer o r any underwriter to  publish a prospectus pursuant to  Artic le  3 o f the
Prospectus Directive o r supplement a prospectus pursuant to  Artic le  16 o f the Prospectus Directive.

For the purposes o f this provision, the expression an “o ffer o f debentures to  the public” in relation to  any debentures in any
Relevant Member State  means the communication in any fo rm and by any means o f suffic ient info rmation on the terms o f the o ffer and
the debentures to  be o ffered so  as to  enable  an investo r to  decide to  purchase o r subscribe the debentures, as the same may be varied
in that Member State  by any measure implementing  the Prospectus Directive in that Member State , the expression “Prospectus
Directive” means Directive 2003/71/EC (and amendments thereto , including  the 2010 PD Amending  Directive, to  the extent
implemented in the Relevant Member State), and includes any relevant implementing  measure in the Relevant Member State  and the
expression “2010 PD Amending  Directive” means Directive 2010/73/EU.
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United Kingdom
Each underwriter has represented and ag reed that:

 

 

•  it has only communicated o r caused to  be communicated and will only communicate  o r cause to  be communicated an invitation
or inducement to  engage in investment activity (within the meaning  o f Section 21 o f the Financial Services and Markets Act
2000 (“FSMA”)) received by it in connection with the issue o r sale  o f the debentures in circumstances in which Section 21(1)
o f the FSMA does no t apply to  the issuer; and

 

 
•  it has complied and will comply with all applicable  provisions o f the FSMA with respect to  anything  done by it in relation to  the

debentures in, from o r o therwise invo lving  the United Kingdom.

Hong Kong
The debentures may no t be o ffered o r so ld by means o f any document o ther than (i) in c ircumstances which do  no t constitute  an

offer to  the public  within the meaning  o f the Companies Ordinance (Cap. 32, Laws o f Hong  Kong), o r (ii) to  “pro fessional investo rs”
within the meaning  o f the Securities and Futures Ordinance (Cap. 571, Laws o f Hong  Kong) and any rules made thereunder, o r (iii) in
o ther c ircumstances which do  no t result in the document being  a “prospectus” within the meaning  o f the Companies Ordinance (Cap.
32, Laws o f Hong  Kong), and no  advertisement, invitation o r document relating  to  the debentures may be issued o r may be in the
possession o f any person fo r the purpose o f issue (in each case whether in Hong  Kong  o r e lsewhere), which is directed at, o r the
contents o f which are  likely to  be accessed o r read by, the public  in Hong  Kong  (except if permitted to  do  so  under the laws o f Hong
Kong) o ther than with respect to  debentures which are  o r are  intended to  be disposed o f only to  persons outside Hong  Kong  o r only to
“pro fessional investo rs” within the meaning  o f the Securities and Futures Ordinance (Cap. 571, Laws o f Hong  Kong) and any rules
made thereunder.

Japan
The debentures have no t been and will no t be reg istered under the Financial Instruments and Exchange Law o f Japan (the Financial

Instruments and Exchange Law) and each underwriter has ag reed that it will no t o ffer o r sell any debentures, directly o r indirectly, in
Japan o r to , o r fo r the benefit o f, any resident o f Japan (which term as used herein means any person resident in Japan, including  any
corporation o r o ther entity o rganized under the laws o f Japan), o r to  o thers fo r re-o ffering  o r resale , directly o r indirectly, in Japan o r to
a resident o f Japan, except pursuant to  an exemption from the reg istration requirements o f, and o therwise in compliance with, the
Financial Instruments and Exchange Law and any o ther applicable  laws, regulations and ministerial guidelines o f Japan.

Singapore
This prospectus supplement and the accompanying  prospectus have no t been reg istered as a prospectus with the Monetary

Authority o f Singapore. According ly, this prospectus supplement, the accompanying  prospectus and any o ther document o r material in
connection with the o ffer o r sale , o r invitation fo r subscription o r purchase, o f the debentures may no t be circulated o r distributed, no r
may the debentures be o ffered o r so ld, o r be made the subject o f an invitation fo r subscription o r purchase, whether directly o r
indirectly, to  persons in Singapore o ther than (i) to  an institutional investo r under Section 274  o f the Securities and Futures Act, Chapter
289 o f Singapore (the “SFA”), (ii) to  a relevant person, o r any person pursuant to  Section 275(1A), and in acco rdance with the
conditions, specified in Section 275 o f the SFA o r (iii) o therwise pursuant to , and in acco rdance with the conditions o f, any o ther
applicable  provision o f the SFA.

Where the debentures are  subscribed o r purchased under Section 275 by a relevant person which is: (a) a co rporation (which is no t
an accredited investo r) the so le  business o f which is to  ho ld investments and the entire  share capital o f which is owned by one o r more
individuals, each o f whom is an accredited investo r; o r (b) a trust (where the trustee is no t an accredited investo r) whose so le  purpose
is to  ho ld investments and each beneficiary is
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an accredited investo r, shares, debentures and units o f shares and debentures o f that co rporation o r the beneficiaries’ rights and interest
in that trust shall no t be transferable  fo r 6 months after that co rporation o r that trust has acquired the debentures under Section 275
except: (1) to  an institutional investo r under Section 274  o f the SFA o r to  a relevant person, o r any person pursuant to  Section 275(1A),
and in acco rdance with the conditions, specified in Section 275 o f the SFA; (2) where no  consideration is g iven fo r the transfer; o r
(3) by operation o f law.

LEGAL MATTERS

Willkie  Farr & Gallagher LLP, New York, New York, will provide us with an opinion as to  legal matters in connection with the
debentures o ffered by this prospectus supplement. Sidley Austin LLP, New York, New York, will pass upon certain legal matters fo r the
underwriters. As o f March 26, 2013, Jack H. Nusbaum, Senio r Partner o f Willkie  Farr & Gallagher LLP and a member o f our board o f
directo rs, beneficially owned 77,827 shares o f our common stock. Sidley Austin LLP has in the past represented, and is currently
representing , us and our subsidiaries in various matters.

EXPERTS

The conso lidated financial statements and the related financial statement schedules o f W. R. Berkley Corporation and subsidiaries
as o f December 31, 2012 and 2011, and fo r each o f the years in the three-year period ended December 31, 2012, have been
incorporated by reference in this prospectus supplement by reference to  our Annual Report on Form 10-K o f the year ended
December 31, 2012 in reliance upon the reports o f KPMG LLP, independent reg istered public  accounting  firm, inco rporated by
reference herein and upon the autho rity o f said firm as experts in accounting  and auditing .

WHERE YOU CAN FIND MORE INFORMATION

We are subject to  the info rmational requirements o f the Exchange Act. According ly, we file  annual, quarterly and current reports,
proxy statements and o ther info rmation with the SEC. You can read and copy any document that we file  with the SEC at the SEC’s public
reference room at 100 F Street, N.E., Washing ton, D.C. 20549.

Our filings with the SEC are also  available  from the SEC’s web site  at http://www.sec.gov. Please call the SEC’s to ll-free te lephone
number at 1-800-SEC-0330 if you need further info rmation about the operation o f the SEC’s public  reference rooms. Info rmation about
us is also  available  on our web site  at http://www.wrberkley.com. Such info rmation on our web site  is no t a part o f this prospectus
supplement o r the accompanying  prospectus.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to  “inco rporate  by reference” the info rmation we file  with it, which means that we can disclose important
info rmation to  you by referring  to  those documents. The info rmation inco rporated by reference is an important part o f this prospectus
supplement. Any statement contained in a document which is inco rporated by reference in this prospectus supplement is automatically
updated and superseded if info rmation contained in this prospectus supplement, o r info rmation that we later file  with the SEC, modifies
o r replaces this info rmation. All documents we subsequently file  pursuant to  Sections 13(a), 13(c), 14  o r 15(d) o f the Exchange Act,
prio r to  the termination o f this o ffering  shall be deemed to  be inco rporated by reference into  this prospectus supplement. We
incorporate  by reference the fo llowing  documents:
 

 •  Our Annual Report on Form 10-K fo r the year ended December 31, 2012;
 

 
•  Our Proxy Statement dated April 8, 2013 fo r our 2013 Annual Meeting  o f Stockho lders, but only to  the extent that such

info rmation was inco rporated by reference into  our Annual Report on Form 10-K fo r the year ended December 31, 2012; and
 

 •  Our Current Reports on Form 8-K filed on April 2, 2013 and April 25, 2013.

To  receive a free copy o f any o f the documents inco rporated by reference in this prospectus supplement, o ther than any exhibits,
unless the exhibits are  specifically inco rporated by reference into  this prospectus supplement, call o r write  us at the fo llowing  address:
W. R. Berkley Corporation, Attn.: Ira S. Lederman, Secretary, at 475 Steamboat Road, Greenwich, Connecticut 06830, (203) 629-3000.
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PROSPECTUS
 

W. R. Berkley Corporation
Common Stock, Preferred Stock, Depositary Shares, Debt Securities,

Warrants to Purchase Common Stock, Warrants to Purchase Preferred
Stock, Warrants to Purchase Debt Securities, Stock Purchase Contracts

and Stock Purchase Units
 

 

W. R. Berkley Capital Trust III
Preferred Securities

Fully and Unconditionally Guaranteed to the Extent Provided in this Prospectus by
W. R. Berkley Corporation

We or the trust will provide the specific  terms o f these securities in supplements to  this prospectus. The prospectus supplements
may also  add to  o r update  the info rmation contained in this prospectus. You should read this prospectus and any supplements carefully
befo re you invest.
 

 

Our common stock is listed on the New York Stock Exchange under the symbol “WRB”. On November 21, 2011, the closing
price o f our common stock, as reported by the New York Stock Exchange, was $33.18 per share.
 

 

Investing in our or the trust’s securities involves risks. See “Risk Factors” on Page 5.
 

 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved o f
these securities or determined if this prospectus is truthful or complete. Any representation to  the contrary is a criminal
o ffense.

This prospectus may no t be used to  consummate sales o f o ffered securities unless accompanied by a prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus or any supplement.
Neither we nor the trust has authorized anyone else  to  provide you with different information. We and the trust are o ffering
these securities only in states where the o ffer is permitted. You should not assume that the information in this prospectus or
any supplement is accurate as o f any date o ther than the date on the front o f those documents. Our business, financial
condition, results o f operations and prospects may have changed since that date.

The date  o f this prospectus is November 22, 2011.
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ABOUT THIS PROSPECTUS

This prospectus is part o f a reg istration statement that we and the trust filed with the Securities and Exchange Commission (the
“Commission”) utiliz ing  a “shelf” reg istration process, re lating  to  the common stock, preferred stock, depositary shares, debt
securities, warrants, stock purchase contracts, stock purchase units, preferred securities and preferred securities guarantee described in
this prospectus. Under this shelf process, we and the trust are  reg istering  an unspecified amount o f each class o f the securities
described in this prospectus, and we may sell any combination o f the securities described in this prospectus in one o r more o fferings,
and the trust may sell its trust preferred securities. This prospectus does no t contain all o f the info rmation set fo rth in the reg istration
statement as permitted by the rules and regulations o f the Commission. Fo r additional info rmation regarding  us, the trust and the
o ffered securities, please refer to  the reg istration statement o f which this prospectus fo rms a part. This prospectus provides you with a
general description o f the securities we o r the trust may o ffer. Each time we o r the trust sells securities, we o r the trust will provide a
prospectus supplement that will contain specific  info rmation about the terms o f that o ffering . The prospectus supplement may also  add
to , update , supplement o r c larify info rmation contained in this prospectus. The rules o f the Commission allow us to  inco rporate  by
reference info rmation into  this prospectus. This info rmation inco rporated by reference is considered to  be a part o f this prospectus,
and info rmation that we file  later with the Commission will automatically update  and supersede this info rmation.

You should read bo th this prospectus and any prospectus supplement together with additional info rmation described under the
heading  “Where You Can Find More Info rmation” and “Inco rporation o f Certain Documents by Reference.”

Unless o therwise indicated, all references in this prospectus to  “W. R. Berkley,” “we,” “us,” “our,” the “Company” o r similar
terms refer to  W. R. Berkley Corporation together with its subsidiaries, and all references in this prospectus to  the “trust” refer to  W. R.
Berkley Capital Trust III.

FORWARD- LOOKING STATEMENTS

This prospectus and the documents inco rporated herein by reference may contain fo rward-looking  statements within the meaning
of the Private  Securities Litigation Refo rm Act o f 1995. Some o f the fo rward-looking  statements can be identified by the use o f
fo rward-looking  words such as “believes,” “expects,” “po tential,” “continued,” “may,” “will,” “should,” “seeks,” “approximately,”
“predicts,” “intends,” “plans,” “estimates,” “antic ipates” o r the negative version o f those words o r o ther comparable  words. Any
fo rward-looking  statements contained o r inco rporated by reference in this prospectus, including  statements related to  our outlook fo r
the industry and fo r our perfo rmance fo r the year 2011 and beyond, are  based upon our histo rical perfo rmance and on current plans,
estimates and expectations. The inclusion o f this fo rward-looking  info rmation is no t and should no t be regarded as a representation by
us, the underwriters o r any o ther person that the future  plans, estimates o r expectations contemplated by us will be achieved. Such
fo rward-looking  statements are  subject to  various risks and uncertainties, including  but no t limited to :
 

 •  the cyclical nature  o f the property casualty industry;
 

 •  the long-tail and po tentially vo latile  nature  o f the insurance and reinsurance business;
 

 •  product demand and pricing ;
 

 •  claims development and the process o f estimating  reserves;
 

 
•  investment risks, including  those o f our po rtfo lio  o f fixed maturity securities and investments in equity securities, including

investments in financial institutions, municipal bonds, mortgage-backed securities, loans receivable , investment funds, real
estate , merger arbitrage and private  equity investments;

 

 •  the impact o f significant competition;
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 •  the uncertain nature o f damage theo ries and lo ss amounts;
 

 •  natural and man-made catastrophic  lo sses, including  as a result o f terro rist activities;
 

 •  general economic and market activities, including  inflation, interest rates and vo latility in the credit and capital markets;
 

 
•  the impact o f the economic downturn, and the po tential effect o f any leg islative, regulato ry, accounting  o r o ther initiatives

taken in response to  it, on our results and financial condition;
 

 •  continued availability o f capital and financing ;
 

 •  the success o f our new ventures o r acquisitions and the availability o f o ther opportunities;
 

 •  the availability o f re insurance;
 

 •  our retention under the Terro rism Risk Insurance Program Reauthorization Act o f 2007;
 

 •  the ability o f our reinsurers to  pay reinsurance recoverables owed to  us;
 

 •  fo reign currency and po litical risks relating  to  our international operations;
 

 •  o ther leg islative and regulato ry developments, including  those related to  business practices in the insurance industry;
 

 •  changes in the ratings assigned to  us o r our insurance company subsidiaries by rating  agencies;
 

 •  the availability o f dividends from our insurance company subsidiaries;
 

 •  our ability to  attract and retain key personnel and qualified employees; and
 

 •  o ther risks detailed from time to  time in our filings with the Commission.

We describe some o f these risks and uncertainties in g reater detail under the caption “Risk Facto rs” below and in Item 1A o f our
Annual Report on Form 10-K fo r the year ended December 31, 2010, which is inco rporated herein by reference. These risks and
uncertainties could cause our actual results fo r the year 2011 and beyond to  differ materially from those expressed in any fo rward-
looking  statement we make. Any pro jections o f g rowth in our revenues would no t necessarily result in commensurate  levels o f
earnings. Our future  financial perfo rmance is dependent upon facto rs discussed elsewhere in this prospectus, any related prospectus
supplement and the documents inco rporated by reference in this prospectus. Fo rward-looking  statements speak only as o f the date  on
which they are  made. Except to  the extent required by applicable  law, we do  no t undertake any obligation to  update  o r revise  any
fo rward-looking  statement, whether as a result o f new info rmation, future  developments o r o therwise. Fo r a discussion o f facto rs that
could cause actual results to  differ, see “Risk Facto rs” below and the info rmation contained in our publicly available  filings with the
Commission. These filings are  described below under the captions “Where You Can Find More Info rmation” and “Inco rporation o f
Certain Documents by Reference.”

W. R. BERKLEY CORPORATION

Overview
We are an insurance ho lding  company that is among  the largest commercial lines writers in the United States. Through our

subsidiaries, we presently operate  in five segments o f the property casualty insurance business:
 

 
•  specialty lines o f insurance, including  excess and surplus lines, premises operations, pro fessional liability and commercial

automobile;
 

 •  reg ional commercial property casualty insurance;
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 •  alternative markets, including  workers’ compensation and the management o f self-insurance prog rams;
 

 •  reinsurance, including  treaty, facultative and Lloyd’s business; and
 

 •  international.

Our decentralized structure  provides us with the flexibility to  respond to  local o r specific  market conditions and to  pursue
specialty business niches. It also  allows us to  be closer to  our customers in o rder to  better understand their individual needs and risk
characteristics. Our structure  allows us to  capitalize  on the benefits o f economies o f scale  through centralized capital, investment and
reinsurance management and actuarial, financial and co rporate  legal staff support. Since 2006, we have fo rmed 21 new operating  units
to  capitalize  on various business opportunities.

Our specialty insurance and reinsurance operations are  conducted throughout the United States, and, on a limited basis, outside the
United States. Reg ional insurance operations are  conducted primarily in the Midwest, Northeast, Southern (excluding  Flo rida and
Louisiana), Mid Atlantic , and North Pacific  reg ions o f the United States. Alternative markets operations are  conducted throughout the
United States. Our international operations are  conducted primarily in the United Kingdom, Continental Europe, Norway, South
America, Australia, Southeast Asia and Canada.

Other Information
For further info rmation regarding  us and our financial info rmation, you should refer to  our recent filings with the Commission.

We were inco rporated in Delaware in 1970 as the successo r to  a New Jersey co rporation that was inco rporated in 1967. Our
principal executive o ffices are  located at 475 Steamboat Road, Greenwich, Connecticut 06830, and our te lephone number is
(203) 629-3000.

W. R. BERKLEY CAPITAL TRUST III

The trust is a statuto ry trust created under Delaware law pursuant to :
 

 •  a trust ag reement executed by us, as sponso r o f the trust, and the trustees fo r the trust; and
 

 •  the filing  o f a certificate  o f trust with the Delaware Secretary o f State  on March 22, 2001.

The trust ag reement will be amended and restated in its entirety substantially in the fo rm filed as an exhibit to  the reg istration
statement o f which this prospectus fo rms a part. The restated trust ag reement will be qualified as an indenture under the Trust Indenture
Act o f 1939. The trust exists fo r the exclusive purposes o f:
 

 
•  issuing  and selling  the preferred securities and common securities that represent undivided beneficial interests in the assets o f

the trust;
 

 
•  using  the g ross proceeds from the sale  o f the preferred securities and common securities to  acquire  a particular series o f our

subordinated debt securities; and
 

 
•  engag ing  in only those o ther activities necessary o r incidental to  the issuance and sale  o f the preferred securities and common

securities and purchase o f our subordinated debt securities.

We will indirectly o r directly own all o f the common securities o f the trust. The common securities o f the trust will rank equally,
and payments will be made thereon pro  rata, with the preferred securities o f that trust, except that, if an event o f default under the
restated trust ag reement resulting  from an event o f default under our subordinated debt securities held by the trust has occurred and is
continuing , the rights o f the ho lders o f the common securities to  payment in respect o f distributions and payments upon liquidation,
redemption and o therwise will be subordinated to  the rights o f the ho lders o f the preferred securities.
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Unless o therwise disclosed in the related prospectus supplement, the trust has a term o f approximately 55 years, but may
disso lve earlier as provided in the restated trust ag reement o f the trust. Unless o therwise disclosed in the applicable  prospectus
supplement, the trust’s business and affairs will be conducted by the trustees appo inted by us, as the direct o r indirect ho lder o f all o f
the common securities. The ho lder o f the common securities will be entitled to  appo int, remove o r replace any o f, o r increase o r
reduce the number o f, the trustees o f the trust. The duties and obligations o f the trustees o f the trust will be governed by the restated
trust ag reement o f the trust.

Unless o therwise disclosed in the related prospectus supplement, two  o f the trustees o f the trust will be administrative trustees.
The administrative trustees will be persons who  are  employees o r o fficers o f o r affiliated with us. One trustee o f the trust will be the
property trustee. The property trustee will be a financial institution that is no t affiliated with us, that has a minimum amount o f combined
capital and surplus o f no t less than $50,000,000 and that will act as property trustee under the terms set fo rth in the applicable
prospectus supplement. The property trustee will also  act as indenture trustee fo r the purposes o f compliance with the provisions o f
the Trust Indenture Act. In addition, one trustee o f the trust, which trustee will reside in o r have its principal place o f business in the State
o f Delaware, will be the “Delaware trustee.” The Delaware trustee may be the property trustee, if it o therwise meets the requirements
o f applicable  law. We will pay all fees and expenses related to  the trust and the o ffering  o f preferred securities and common securities.

The principal executive o ffices fo r the trust is located at c /o  W. R. Berkley Corporation, 475 Steamboat Road, Greenwich,
Connecticut 06830. The te lephone number o f the trust is (203) 629-3000.
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RISK FACTORS

Our businesses face significant risks.    If any of the events or circumstances described as risks below actually occurs, our
businesses, results of operations or financial condition could be materially and adversely affected. In such case, the market value of our
securities could decline and you may lose part or all of your investment. You should carefully consider and evaluate all of the
information included or incorporated in this prospectus and any prospectus supplement relating to the offering of these securities,
including the risk factors listed below, before deciding whether to invest in our securities.

Risks Relating  to  Our Industry
Our results may fluctuate as a result of many factors, including cyclical changes in the insurance and reinsurance industry.

The results o f companies in the property casualty insurance industry histo rically have been subject to  significant fluctuations and
uncertainties. The demand fo r insurance is influenced primarily by general economic conditions, while  the supply o f insurance is o ften
directly related to  available  capacity o r the perceived pro fitability o f the business. Over the past several years, we have faced
increased competition in our business, including  as a result o f an increased flow o f capital into  the insurance and reinsurance industry,
with bo th new entrants and existing  insurers seeking  to  gain market share. This has resulted in decreased premium rates and at times less
favorable  contract terms and conditions. The adequacy o f premium rates is affected mainly by the severity and frequency o f c laims,
which are  influenced by many facto rs, including  natural disasters, regulato ry measures and court decisions that define and expand the
extent o f coverage and the effects o f economic inflation on the amount o f compensation due fo r injuries o r lo sses. In addition,
investment rates o f re turn may impact rate  adequacy. These facto rs can have a significant impact on ultimate pro fitability because a
property casualty insurance po licy is priced befo re its costs are  known, as premiums usually are  determined long  befo re claims are
reported. These facto rs could produce results that would have a negative impact on our results o f operations and financial condition.

Our actual claims losses may exceed our reserves for claims, which may require us to establish additional reserves.
Our g ross reserves fo r lo sses and lo ss expenses were approximately $9 billion as o f September 30, 2011. Our lo ss reserves

reflect our best estimates o f the cost o f settling  claims and related expenses with respect to  insured events that have occurred.

Reserves do  no t represent an exact calculation o f liability. Rather, reserves represent an estimate o f what management expects
the ultimate settlement and claims administration will cost fo r c laims that have occurred, whether known o r unknown. The majo r
assumptions about antic ipated lo ss emergence patterns are  subject to  unanticipated fluctuation. These estimates, which generally
invo lve actuarial pro jections, are  based on management’s assessment o f facts and circumstances then known, as well as estimates o f
future  trends in claims severity and frequency, inflation, judicial theo ries o f liability, re insurance coverage, leg islative changes and o ther
facto rs, including  the actions o f third parties which are  beyond our contro l.

The inherent uncertainties o f estimating  reserves are  g reater fo r certain types o f liabilities, where long  periods o f time elapse
befo re a definitive determination o f liability is made and settlement is reached. In periods with increased economic vo latility, such as
under the current financial market conditions, it becomes more difficult to  accurately predict c laim costs. It is especially difficult to
estimate the impact o f inflation on lo ss reserves g iven the current economic environment and related government actions. Reserve
estimates are  continually refined in an ongo ing  process as experience develops and further c laims are  reported and settled.
Adjustments to  reserves are  reflected in the results o f the periods in which such estimates are  changed. Because setting  reserves is
inherently uncertain, we canno t assure that our current reserves will prove adequate  in light o f subsequent events. Should we need to
increase our reserves, our pre-tax income fo r the period would decrease by a co rresponding  amount.
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We decreased our estimates fo r c laims occurring  in prio r years by $142 million in the first nine months o f 2011, $253 million in
2010, $234  million in 2009, $196 million in 2008 and $106 million in 2007, and increased our estimates by $27 million in 2006. We,
along  with the property casualty insurance industry in general, have experienced higher than expected lo sses fo r certain types o f
business written from 1999 to  2002. Although our reserves reflect our best estimate o f the costs o f settling  claims, we canno t assure
you that our c laim estimates will no t need to  be increased in the future .

We discount our reserves fo r excess and assumed workers’ compensation business because o f the long  period o f time over
which lo sses are  paid. Discounting  is intended to  appropriately match lo sses and lo ss expenses to  income earned on investment
securities supporting  liabilities. The expected lo ss and lo ss expense payout pattern subject to  discounting  is derived from our lo ss
payout experience. Changes in the lo ss and lo ss expense payout pattern are  reco rded in the period they are  determined. If the actual
lo ss payout pattern is sho rter than antic ipated, the discount will be reduced and pre-tax income will decrease by a co rresponding
amount.

As a property casualty insurer, we face losses from natural and man-made catastrophes.
Property casualty insurers are  subject to  c laims arising  out o f catastrophes that may have a significant effect on their results o f

operations, liquidity and financial condition. Catastrophe lo sses have had a significant impact on our results. Fo r example, weather-
related lo sses were $139 million in the first nine months o f 2011, $81 million in 2010, $63 million in 2009, $114  million in 2008,
$34  million in 2007 and $39 million in 2006.

Catastrophes can be caused by various events, including  hurricanes, windsto rms, earthquakes, hailsto rms, explosions, severe
winter weather and fires, as well as terro rist activities. The incidence and severity o f catastrophes are  inherently unpredictable  but have
increased in recent years. The extent o f lo sses from a catastrophe is a function o f bo th the to tal amount o f insured exposure in the area
affected by the event and the severity o f the event. Some catastrophes are  restric ted to  small geographic  areas; however, hurricanes
and earthquakes may produce significant damage in large, heavily populated areas. Catastrophes can cause lo sses in a variety o f our
property and casualty lines, and most o f our past catastrophe-related claims have resulted from severe sto rms. Seasonal weather
variations o r the impact o f c limate change may affect the severity and frequency o f our lo sses. Insurance companies are  no t permitted
to  reserve fo r a catastrophe until it has occurred. It is therefo re possible  that a catastrophic  event o r multiple  catastrophic  events could
produce significant lo sses and have a material adverse effect on our results o f operations and financial condition.

We face significant competitive pressures in our businesses, which have reduced premium rates and could harm our ability to
maintain or increase our profitability and premium volume.

We compete with a large number o f o ther companies in our selected lines o f business. We compete, and will continue to
compete, with majo r U.S. and non-U.S. insurers and reinsurers, o ther reg ional companies, as well as mutual companies, specialty
insurance companies, underwriting  agencies and diversified financial services companies, some o f which have implicit o r explicit
government support. Competitiveness in our businesses is based on many facto rs, including  premium charges, ratings assigned by
independent rating  agencies, commissions paid to  producers, the perceived financial streng th o f the company, o ther terms and
conditions o ffered, services provided (including  ease o f do ing  business over the internet), speed o f c laims payment and reputation
and experience in the lines to  be written.

Some o f our competito rs, particularly in the reinsurance business, have g reater financial and marketing  resources than we do .
These competito rs within the reinsurance segment include Swiss Re, Munich Re, Berkshire  Hathaway, Transatlantic  Reinsurance, and
Partner Re. We expect that perceived financial streng th, in particular, will become more important as customers seek high quality
reinsurers. Certain o f our competito rs operate  from Bermuda o r o ther tax advantaged o r less regulated jurisdictions that may provide
them with additional competitive and pricing  advantages.
 

6



Table of  Contents

Over the past several years, we have faced increased competition in our business, particularly in our reinsurance and specialty
segments, as increased supply has led to  reduced prices and, at times, less favorable  terms and conditions. Our specialty segment has
encountered increased competition from admitted companies seeking  to  increase market share. We expect to  continue to  face strong
competition in these and our o ther lines o f business and may continue to  experience reduced pricing  and weaker terms and conditions.

This intense competition could cause the supply and/o r demand fo r insurance o r reinsurance to  change, which could affect our
ability to  price our products at attractive rates and retain existing  business o r write  new products at adequate  rates o r on acceptable
terms and conditions. If we are  unable  to  retain existing  business o r write  new business at adequate  rates and on acceptable  terms and
conditions, our results o f operations could be materially and adversely affected.

Conditions in the financial markets and the effect of the economic downturn have had and may continue to have a negative impact
on our results of operations and financial condition, particularly if such conditions continue.

The significant vo latility and uncertainty experienced in financial markets around the world during  the past several years and the
effect o f the economic downturn have continued. Although the U.S. and various fo reign governments have taken various actions to  try
to  stabilize  the financial markets, the ultimate effectiveness o f such actions remains unclear. Therefo re, vo latility and uncertainty in the
financial markets and the resulting  negative economic impact may continue fo r some time.

While  we monito r conditions in the financial markets, we canno t predict future  conditions o r their impact on our results o f
operations and financial condition. Depending  on conditions in the financial markets, we could incur additional realized and unrealized
losses in our investment po rtfo lio  in future  periods, and financial market vo latility and uncertainty and an economic downturn could have
a significant negative impact on third parties that we do  business with, including  insureds and reinsurers.

We, as a primary insurer, may have significant exposure for terrorist acts.
To the extent an act o f terro rism, whether a domestic  o r fo reign act, is certified by the Secretary o f Treasury, we may be

covered under the Terro rism Risk Insurance Act o f 2002, as amended on December 22, 2005 and further amended on December 26,
2007 (“TRIA”), fo r up to  85% of our lo sses fo r certain property/casualty lines o f insurance. However, any such coverage would be
subject to  a mandato ry deductible  based on 20% of earned premium fo r the prio r year fo r the covered lines o f commercial property
and casualty insurance. Based on our 2010 earned premiums, our deductible  under TRIA during  2011 is approximately $503 million.
TRIA is in effect through December 31, 2014  unless extended o r replaced by a similar prog ram. The coverage provided under TRIA
does no t apply to  reinsurance that we write .

Our earnings could be more volatile because of our significant level of retentions.
As compared to  a number o f our competito rs, we maintain significant re tention levels in premiums written. We purchase less

reinsurance, the process by which we transfer, o r cede, part o f the risk we have assumed to  a reinsurance company, thereby retaining
more risk. As a result, our earnings could be more vo latile  and increased severities are  more likely to  have a material adverse effect on
our results o f operations and financial condition.

We are subject to extensive governmental regulation, which increases our costs and could restrict the conduct of our business.
We are subject to  extensive governmental regulation and supervision. Most insurance regulations are  designed to  pro tect the

interests o f po licyho lders rather than stockho lders and o ther investo rs. This system o f regulation, generally administered by a
department o f insurance in each state  in which we do  business, re lates to , among  o ther things:
 

 •  standards o f so lvency, including  risk-based capital measurements;
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 •  restric tions on the nature, quality and concentration o f investments;
 

 •  requiring  certain methods o f accounting ;
 

 •  rate  and fo rm regulation pertaining  to  certain o f our insurance businesses; and
 

 
•  po tential assessments fo r the provision o f funds necessary fo r the settlement o f covered claims under certain po lic ies

provided by impaired, inso lvent o r failed insurance companies.

State  insurance departments conduct periodic  examinations o f the affairs o f insurance companies and require  the filing  o f annual
and o ther reports re lating  to  the financial condition o f insurance companies, ho lding  company issues and o ther matters. Federal financial
services modernization leg islation and leg islative and regulato ry initiatives taken o r which may be taken in response to  the current
conditions in the financial markets and the ongo ing  economic downturn may lead to  additional federal regulation o f the insurance
industry in the coming  years.

On July 21, 2010, President Obama signed into  law the Dodd Frank Wall Street Refo rm and Consumer Pro tection Act (the “Dodd-
Frank Act”) which effects sweeping  changes to  financial services regulation in the United States. The Dodd-Frank Act establishes the
Financial Services Oversight Council (“FSOC”) which is autho rized to  recommend that certain systemically significant non-bank
financial companies, including  insurance companies, be regulated by the Board o f Governors o f the Federal Reserve. The Dodd-Frank
Act also  establishes a Federal Insurance Office (“FIO”) and autho rizes the federal preemption o f certain state  insurance laws. FSOC
and the FIO are  autho rized to  study, monito r and report to  Congress on the U.S. insurance industry and the significance o f g lobal
reinsurance to  the U.S. insurance market. The po tential impact o f the Dodd-Frank Act on the U.S. insurance business is no t c lear,
however, our business could be affected by changes to  the U.S. system o f insurance regulation o r our designation o r the designation
of insurers o r re insurers with which we do  business as systemically significant non-bank financial companies.

Although U.S. state  regulation is the primary fo rm o f regulation o f insurance and reinsurance, in addition to  the changes brought
about by the Dodd-Frank Act, Congress has considered over the past years various proposals re lating  to  the creation o f an optional
federal charter, repeal o f the insurance company antitrust exemption from the McCarran Ferguson Act, and tax law changes. We may
be subject to  po tentially increased federal oversight as a financial institution. Also , fo reign governments regulate  our international
operations.

With respect to  international measures, an EU directive concerning  the capital adequacy, risk management and regulato ry
reporting  fo r insurers and reinsurers (“So lvency II”) which was adopted by the European Parliament in April 2009, may affect our
insurance businesses. So lvency II is expected to  apply to  insurers beg inning  in early 2014 . Implementation o f So lvency II may require
us to  utilize  a significant amount o f resources to  ensure compliance. In addition, So lvency II may have the effect o f increasing  the
capital requirements o f our EU domiciled insurers. So lvency II provides fo r the supervision o f g roup so lvency. Our capital
requirements may be adversely affected if the EU Commission finds that the insurance reg imes o f our third-country domiciled
companies are  no t equivalent to  the requirements o f So lvency II.

We may be unable  to  maintain all required licenses and approvals and our business may no t fully comply with the wide variety o f
applicable  laws and regulations o r the relevant autho rity’s interpretation o f the laws and regulations. Also , some regulato ry autho rities
have relatively broad discretion to  g rant, renew o r revoke licenses and approvals. If we do  no t have the requisite  licenses and approvals
o r do  no t comply with applicable  regulato ry requirements, the insurance regulato ry autho rities could preclude o r temporarily suspend us
from carrying  on some o r all o f our activities o r monetarily penalize us. Also , changes in the level o f regulation o f the insurance
industry, whether federal, state  o r fo reign, o r changes in laws o r regulations themselves o r interpretations by regulato ry autho rities,
restric t the conduct o f our business.

In certain o f our insurance businesses, the rates we charge our po licyho lders are  subject to  regulato ry approval. Certain lines o f
business are  subject to  a g reater deg ree o f regulato ry scrutiny than o thers. Fo r example,
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the workers’ compensation business is highly regulated. Fo r the nine months ended September 30, 2011, approximately 17% of our net
premiums written represented primary workers’ compensation business. Over the past several years, rates fo r primary workers’
compensation business written in the State  o f Califo rnia have declined significantly as a result o f workers’ compensation refo rm. Of our
net premiums written during  the first nine months o f 2011, approximately 2% represented primary workers’ compensation business
written in the State  o f Califo rnia.

Risks Relating  to  Our Business
We cannot guarantee that our reinsurers will pay in a timely fashion, if at all, and, as a result, we could experience losses.

We purchase reinsurance by transferring  part o f the risk that we have assumed, known as ceding , to  a reinsurance company in
exchange fo r part o f the premium we receive in connection with the risk. Although reinsurance makes the reinsurer contractually liable
to  us to  the extent the risk is transferred o r ceded to  the reinsurer, it does no t re lieve us, the reinsured, o f our liability to  our
po licyho lders. Our reinsurers may no t pay the reinsurance recoverables that they owe to  us o r they may no t pay such recoverables on a
timely basis. According ly, we bear credit risk with respect to  our reinsurers, and if our reinsurers fail to  pay us, our financial results
would be adversely affected. Underwriting  results and investment returns o f some o f our reinsurers may affect their future  ability to  pay
claims. As o f September 30, 2011, the amount due from our reinsurers was approximately $1,187 million, including  amounts due from
state  funds and industry poo ls where it was intended that we would bear no  risk. Certain o f these amounts due from reinsurers are
secured by le tters o f credit o r by funds held in trust on our behalf.

We are rated by A.M. Best, Standard & Poor’s, and Moody’s, and a decline in these ratings could affect our standing in the insurance
industry and cause our sales and earnings to decrease.

Ratings have become an increasing ly important facto r in establishing  the competitive position o f insurance companies. Certain o f
our insurance company subsidiaries are  rated by A.M. Best, Standard & Poor’s and Moody’s Investo rs Services. While  A.M. Best,
Standard & Poor’s and Moody’s ratings reflect their opinions as to  a company’s financial streng th, operating  perfo rmance, strateg ic
position and ability to  meet its obligations to  po licyho lders, they are  no t evaluations directed to  investo rs and are  no t
recommendations to  buy, sell o r ho ld our securities. Our ratings are  subject to  periodic  review, and we canno t assure you that we will be
able  to  retain those ratings.

Twenty-six o f our twenty-seven insurance company subsidiaries rated by A.M. Best Company, Inc. (“A.M. Best”) have ratings o f
A+ (Superio r) (the second highest rating  out o f fifteen possible  ratings), and one is rated A (Excellent) (the third highest rating ).
Twenty-two  o f our twenty-three insurance company subsidiaries rated by Standard & Poor’s (“S&P”) have financial streng th ratings o f
A+ (Strong) (the seventh highest rating  out o f twenty-seven possible  ratings), and one is rated A (Strong) (the eighth highest rating ).
Our Moody’s ratings are  A2 fo r Berkley Insurance Company, Berkley Reg ional Insurance Company and Admiral Insurance Company
(the sixth highest rating  out o f twenty-one possible  ratings).

If our ratings are  reduced from their current levels by A.M. Best, Standard & Poor’s o r Moody’s, our competitive position in the
insurance industry could suffer and it would be more difficult fo r us to  market our products. A significant downgrade could result in a
substantial lo ss o f business as po licyho lders move to  o ther companies with higher c laims-paying  and financial streng th ratings.

If market conditions cause reinsurance to be more costly or unavailable, we may be required to bear increased risks or reduce the
level of our underwriting commitments.

As part o f our overall risk and capacity management strategy, we purchase reinsurance fo r certain amounts o f risk underwritten by
our insurance company subsidiaries, especially catastrophe risks. We also  purchase
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reinsurance on risks underwritten by o thers which we reinsure. Market conditions beyond our contro l determine the availability and cost
o f the reinsurance pro tection we seek to  purchase, which may affect the level o f our business and pro fitability. Our reinsurance
contracts are  generally subject to  annual renewal. We may be unable  to  maintain our current re insurance contracts o r to  obtain o ther
reinsurance contracts in adequate  amounts and at favorable  rates. In addition, we may be unable  to  obtain reinsurance on terms
acceptable  to  us relating  to  certain lines o f business that we intend to  beg in writing . If we are  unable  to  renew our expiring  contracts o r
to  obtain new reinsurance contracts, e ither our net exposures would increase o r, if we are  unwilling  to  bear an increase in net exposures,
we would have to  reduce the level o f our underwriting  commitments, especially catastrophe exposed risks.

Depending on conditions in the financial markets and the economic downturn, we may be unable to raise debt or equity capital if
needed.

If the current conditions in the financial markets and the economic downturn continue, we may be unable  to  access debt o r equity
capital on acceptable  terms if needed, which could have a negative impact on our ability to  invest in our insurance company subsidiaries
and/o r to  take advantage o f opportunities to  expand our business, such as possible  acquisitions and new ventures.

Our international operations expose us to investment, political and economic risks, including foreign currency and credit risk.
Our expanding  international operations in the United Kingdom, Continental Europe, Norway, South America, Australia, Southeast

Asia and Canada expose us to  investment, po litical and economic risks, including  fo reign currency and credit risk. Changes in the value
o f the U.S. do llar re lative to  o ther currencies could have an adverse effect on our results o f operations and financial condition.

Our investments in non-U.S.-denominated securities are  subject to  fluctuations in non-U.S. securities and currency markets, and
those markets can be vo latile . Non-U.S. currency fluctuations also  affect the value o f any dividends paid by our non-U.S. subsidiaries to
their parent companies in the U.S.

We may not find suitable acquisition candidates or new insurance ventures and even if we do, we may not successfully integrate any
such acquired companies or successfully invest in such ventures.

As part o f our present strategy, we continue to  evaluate  possible  acquisition transactions and the start-up o f complementary
businesses on an ongo ing  basis, and at any g iven time we may be engaged in discussions with respect to  possible  acquisitions and new
ventures. We canno t assure you that we will be able  to  identify suitable  acquisition transactions o r insurance ventures, that such
transactions will be financed and completed on acceptable  terms o r that our future  acquisitions o r start-up ventures will be successful.
The process o f integ rating  any companies we do  acquire  o r investing  in new ventures may have a material adverse effect on our results
o f operations and financial condition.

We may be unable to attract and retain key personnel and qualified employees.
We depend on our ability to  attract and retain key personnel, including  our Chairman and CEO, COO, senio r executive o fficers,

presidents o f our operating  units, experienced underwriters and o ther skilled employees who  are  knowledgeable  about our business. If
the quality o f our underwriting  team and o ther personnel decreases, we may be unable  to  maintain our current competitive position in
the specialized markets in which we operate , and be unable  to  expand our operations into  new markets.
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Risks Relating  to  Our Investments
A significant amount of our assets is invested in fixed maturity securities and is subject to market fluctuations.

Our investment po rtfo lio  consists substantially o f fixed maturity securities. As o f September 30, 2011, our investment in fixed
maturity securities was approximately $11 billion, o r 84% of our to tal investment po rtfo lio . As o f that date , our po rtfo lio  o f fixed
maturity securities consisted o f the fo llowing  types o f securities: U.S. Government securities (9%); state  and municipal securities
(48%); co rporate  securities (24%); mortgage-backed securities (14%) and fo reign government bonds (5%).

The fair value o f these assets and the investment income from these assets fluctuate  depending  on general economic and market
conditions. The fair value o f fixed maturity securities generally decreases as interest rates rise . Conversely, if interest rates decline,
investment income earned from future investments in fixed maturity securities will be lower. In addition, some fixed maturity
securities, such as mortgage-backed and o ther asset-backed securities, carry prepayment risk as a result o f interest rate  fluctuations.

The value o f investments in fixed maturity securities is subject to  impairment as a result o f deterio ration in the credit worthiness o f
the issuer, default by the issuer (including  states and municipalities) in the perfo rmance o f its obligations in respect o f the securities
and/o r increases in market interest rates. To  a large deg ree, the credit risk we face is a function o f the economy; acco rding ly, we face
a g reater risk in an economic downturn o r recession. Although the histo rical rates o f default on state  and municipal securities have been
relatively low, our state  and municipal fixed maturity securities could be subject to  a higher risk o f default o r impairment due to
declining  municipal tax bases and revenue. The economic downturn has resulted in many states and municipalities operating  under
deficits o r pro jected deficits, the severity and duration o f which could have an adverse impact on bo th the valuation o f our state  and
municipal fixed maturity securities and the issuer’s ability to  perfo rm its obligations thereunder. Additionally, our investments are
subject to  lo sses as a result o f a general decrease in commercial and economic activity fo r an industry secto r in which we invest, as
well as risks inherent in particular securities.

Although we attempt to  manage these risks through the use o f investment guidelines and o ther oversight mechanisms and by
diversifying  our po rtfo lio  and emphasizing  preservation o f principal, our effo rts may no t be successful. Impairments, defaults and/o r
rate  increases could reduce our net investment income and net realized investment gains o r result in investment lo sses. Investment
returns are  currently, and will likely continue to  remain, under pressure due to  the significant vo latility currently experienced in the
financial markets, economic uncertainty, more generally, and the shape o f the yield curve. As a result, our exposure to  the risks
described above could materially and adversely affect our results o f operations.

We invest some of our assets in equity securities, merger arbitrage securities, investment funds, private equity and real estate related
assets, which may decline in value.

We invest a po rtion o f our investment po rtfo lio  in equity securities, merger arbitrage securities, investment funds, private  equity
and real estate  related assets. At September 30, 2011, our investment in these assets was approximately $2 billion, o r 16%, o f our
investment po rtfo lio . We reported provisions fo r o ther than temporary impairments in the value o f these assets o f approximately
$400,000 during  the first nine months o f 2011, $9 million in 2010, $63 million in 2009 and $427 million in 2008, and lo sses from
investment funds o f none during  the first nine months o f 2011, $8 million in 2010, $174  million in 2009 and $4  million in 2008.

Merger and arbitrage trading  securities were $384  million, o r 3%, o f our investment po rtfo lio  at September 30, 2011. Merger
arbitrage invo lves investing  in the securities o f publicly held companies that are  the targets in announced tender o ffers and mergers.
Merger arbitrage differs from o ther types o f investments in its focus on transactions and events believed likely to  bring  about a change
in value over a relatively sho rt time period, usually four months o r less. Our merger arbitrage positions are  exposed to  the risk
associated with the completion o f announced deals, which are  subject to  regulato ry as well as po litical and o ther risks.
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Investments in real estate , publicly traded real estate  investment trusts, real estate  investment funds and limited partnerships and
loans receivable  were $963 million, o r 7%, o f our investment po rtfo lio  at September 30, 2011. The values o f our real estate  related
investments are  subject to  fluctuations based on changes in the economy in general and real estate  valuations in particular. These
investments have been subject to  significant vo latility as a result o f the current conditions in the financial markets. In addition, our
investments in real estate  related assets are  less liquid than our o ther investments.

Risks Relating  to  Purchasing  Our Securities
We are an insurance holding company and, therefore, may not be able to receive dividends in needed amounts.

As an insurance ho lding  company, our principal assets are  the shares o f capital stock o f our insurance company subsidiaries. We
have to  rely on dividends from our insurance company subsidiaries to  meet our obligations fo r paying  principal and interest on
outstanding  debt obligations and fo r paying  dividends to  stockho lders and co rporate  expenses. The payment o f dividends by our
insurance company subsidiaries is subject to  regulato ry restric tions and will depend on the surplus and future  earnings o f these
subsidiaries, as well as regulato ry restric tions. As a result, in the future  we may no t be able  to  receive dividends from these subsidiaries
at times and in amounts necessary to  meet our obligations o r pay dividends. During  2011, the maximum amount o f dividends that can
be paid without regulato ry approval is approximately $490 million. As o f September 30, 2011, our insurance company subsidiaries
have paid us approximately $483 million o f dividends, leaving  approximately $7 million o f such dividends that are  permitted to  be paid
during  2011 without regulato ry approval.

We are subject to certain provisions that may have the effect of hindering, delaying or preventing third party takeovers, which may
prevent our stockholders from receiving premium prices for their shares in an unsolicited takeover and make it more difficult for
third parties to replace our current management.

Provisions o f our Restated Certificate  o f Inco rporation, as amended (“Certificate  o f Inco rporation”), and Amended and Restated
By-Laws (“By-Laws”), as well as state  insurance statutes, may hinder, delay o r prevent unso licited acquisitions o r changes o f our
contro l. These provisions may also  have the effect o f making  it more difficult fo r third parties to  cause the replacement o f our current
management without the concurrence o f our board o f directo rs.

These provisions include:
 

 
•  our classified board o f directo rs and the ability o f our board to  increase its size  and to  appo int directo rs to  fill newly created

directo rships;
 

 
•  the requirement that 80% of our stockho lders must approve mergers and o ther transactions between us and the ho lder o f 5% o r

more o f our shares, unless the transaction was approved by our board o f directo rs prio r to  such ho lder’s acquisition o f 5% o f
our shares;

 

 •  the need fo r advance no tice in o rder to  raise  business o r make nominations at stockho lders’ meetings; and
 

 
•  state  insurance statutes that restric t the acquisition o f contro l (generally defined as 10% of the outstanding  shares, though 5% in

Alabama and certain o ther jurisdictions) o f an insurance company without regulato ry approval.
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USE OF PROCEEDS

Unless the applicable  prospectus supplement states o therwise, we will use the net proceeds from the sale  o f o ffered securities
fo r working  capital, capital expenditures, acquisitions, stock repurchases and o ther general co rporate  purposes. The trust will invest all
proceeds received from the sale  o f its preferred securities and common securities in a particular series o f our subordinated debt
securities. Until we use the net proceeds in the manner described above, we may temporarily use them to  make sho rt-term investments
o r reduce sho rt-term borrowings.

RATIO OF EARNINGS TO FIXED CHARGES

The fo llowing  table  shows our ratio  o f earnings to  fixed charges fo r the periods indicated. Fo r purposes o f the computation o f
ratio  o f earnings to  fixed charges, earnings consist o f income befo re income taxes, preferred dividends, change in accounting  and
extrao rdinary items plus fixed charges. Fixed charges consist o f interest expense, capitalized interest, amortization o f financing  costs
and one-third o f minimum rental payments under operating  leases. The trust had no  operations during  the periods set fo rth below and no
preferred stock dividends were paid during  such periods.
 

   Nine  
Months
Ende d

S e pte mbe r 
30,

2011  

  Ye ar Ende d De c e mbe r 31,  

     2010    2009    2008    2007    2006  
Ratio  o f Earnings to  Fixed Charges    5.0     6.2     4 .9     4 .5     12.3     11.0  
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GENERAL DESCRIPTION OF THE OFFERED SECURITIES

We may from time to  time o ffer under this prospectus, separately o r together:
 

 •  common stock;
 

 •  preferred stock, which may be represented by depositary shares as described below;
 

 •  unsecured senio r o r subordinated debt securities;
 

 •  warrants to  purchase common stock,
 

 •  warrants to  purchase preferred stock;
 

 •  warrants to  purchase debt securities;
 

 •  stock purchase contracts; and
 

 
•  stock purchase units, each representing  ownership o f a stock purchase contract and, as security fo r the ho lder’s obligation to

purchase common stock o r preferred stock under the stock purchase contract, any o f our debt securities, U.S. Treasury
securities, o r preferred securities o f the Trust.

The trust may o ffer preferred securities representing  undivided beneficial interests in its assets, which will be fully and
unconditionally guaranteed to  the extent described in this prospectus by us.

DESCRIPTION OF OUR CAPITAL STOCK

Authorized and Outstanding  Capital Stock
Pursuant to  our Certificate  o f Inco rporation, our autho rized capital stock is 505,000,000 shares, consisting  o f:

 

 
•  5,000,000 shares o f preferred stock, par value $.10 per share, o f which 40,000 shares were designated as Series A Junio r

Partic ipating  Preferred Stock; and
 

 •  500,000,000 shares o f common stock, par value $.20 per share.

As o f November 1, 2011, we had 137,102,059 outstanding  shares o f common stock, which excludes unissued shares reserved
under various employee compensation plans and shares held by certain o f our subsidiaries. No  shares o f preferred stock are  currently
outstanding .

No  ho lders o f any class o f our capital stock are  entitled to  preemptive rights.

In general, the classes o f autho rized capital stock are  affo rded preferences with respect to  dividends and liquidation rights in the
o rder listed above. Our board o f directo rs is empowered, without approval o f our stockho lders, to  cause the preferred stock to  be
issued in one o r more series, with the numbers o f shares o f each series and the rights, preferences and limitations o f each series to  be
determined by it. The specific  matters that may be determined by our board o f directo rs include the dividend rights, vo ting  rights,
redemption rights, liquidation preferences, if any, conversion and exchange rights, re tirement and sinking  fund provisions and o ther
rights, qualifications, limitations and restric tions o f any who lly unissued series o f preferred stock, the number o f shares constituting  that
series and the terms and conditions o f the issue o f the shares.

The fo llowing  is a summary o f the material provisions and features o f our Certificate  o f Inco rporation and our By-Laws. You
should refer to  our Certificate  o f Inco rporation and our By-Laws fo r complete  info rmation regarding  the provisions o f our Certificate
o f Inco rporation and our By-Laws, including  the definitions o f some o f the terms used below. Copies o f our Certificate  o f
Inco rporation and our By-Laws are  inco rporated by
 

14



Table of  Contents

reference as exhibits to  the reg istration statement o f which this prospectus fo rms a part. Whenever particular sections o r defined terms
of our Certificate  o f Inco rporation and our By-Laws are  referred to , such sections o r defined terms are  inco rporated herein by
reference, and the statement in connection with which such reference is made is qualified in its entirety by such reference.

Common Stock
Subject to  any preferential rights o f any preferred stock created by our board o f directo rs, each outstanding  share o f our

common stock is entitled to  such dividends as our board o f directo rs may declare  from time to  time out o f funds that we can legally
use to  pay dividends. The ho lders o f common stock possess exclusive vo ting  rights, except to  the extent our board o f directo rs
specifies vo ting  power with respect to  any preferred stock that is issued.

Each ho lder o f our common stock is entitled to  one vo te  fo r each share o f common stock and does no t have any right to
cumulate  vo tes in the election o f directo rs. In the event o f liquidation, disso lution o r winding -up o f W. R. Berkley, ho lders o f our
common stock will be entitled to  receive on a pro -rata basis any assets remaining  after provision fo r payment o f credito rs and after
payment o f any liquidation preferences to  ho lders o f preferred stock, if any.

The transfer agent and reg istrar fo r our common stock is Wells Fargo  Bank, N.A.

Our common stock is listed on the New York Stock Exchange under the symbol “WRB”. All shares o f our common stock
currently issued and outstanding  are  fully paid and nonassessable . Shares o f our common stock o ffered by a prospectus supplement,
upon issuance against full consideration, will be fully paid and nonassessable . A more detailed description o f our common stock is set
fo rth in our reg istration statement filed under the Exchange Act on Form 8-A/A on May 1, 2001, including  any further amendment o r
report fo r the purpose o f updating  such description.

Preferred Stock
The particular terms o f any series o f preferred stock will be set fo rth in the prospectus supplement relating  to  the o ffering .

The rights, preferences, privileges and restric tions, including  dividend rights, vo ting  rights, terms o f redemption, re tirement and
sinking  fund provisions and liquidation preferences, if any, o f the preferred stock o f each series will be fixed o r designated pursuant to
a certificate  o f designation adopted by our board o f directo rs o r a duly autho rized committee o f our board o f directo rs. The terms, if
any, on which shares o f any series o f preferred stock are  convertible  o r exchangeable  into  common stock will also  be set fo rth in the
prospectus supplement relating  to  the o ffering . These terms may include provisions fo r conversion o r exchange, e ither mandato ry, at
the option o f the ho lder, o r at our option, in which case the number o f shares o f common stock to  be received by the ho lders o f
preferred stock would be calculated as o f a time and in the manner stated in the applicable  prospectus supplement. The description o f
the terms o f a particular series o f preferred stock that will be set fo rth in the applicable  prospectus supplement does no t purport to  be
complete  and is qualified in its entirety by reference to  the certificate  o f designation relating  to  such series.

Provisions o f Our Certificate o f Incorporation and By- Laws
Provisions o f our Certificate  o f Inco rporation and By-Laws may delay o r make more difficult unso lic ited acquisitions o r changes

o f our contro l. We believe that these provisions will enable  us to  develop our business in a manner that will fo ster long-term g rowth
without disruption caused by the threat o f a takeover no t thought by our board o f directo rs to  be in our best interests and the best
interests o f our stockho lders.
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Those provisions could have the effect o f discourag ing  third parties from making  proposals invo lving  an unso licited acquisition
or change o f contro l o f W. R. Berkley, although the proposals, if made, might be considered desirable  by a majo rity o f our
stockho lders. Those provisions may also  have the effect o f making  it more difficult fo r third parties to  cause the replacement o f our
current management without the concurrence o f our board o f directo rs.

These provisions include:
 

 
•  the establishment o f a c lassified board o f directo rs and the ability o f our board to  increase its size  and to  appo int directo rs to

fill newly created directo rships;
 

 

•  the requirement that 80% of our stockho lders entitled to  vo te  in the election o f directo rs approve certain transactions between
us and certain o f our stockho lders, including  the merger o f W. R. Berkley into  such certain stockho lder, our disposition o f
substantial assets to  such certain stockho lder o r our exchange o f vo ting  securities with such certain stockho lder fo r the sale  o r
lease to  us o f securities o r assets o f such certain stockho lder;

 

 •  the need fo r advance no tice in o rder to  raise  business o r make nominations at stockho lders’ meetings; and
 

 
•  the availability o f capital stock fo r issuance from time to  time at the discretion o f our board o f directo rs (see “— Authorized

and Outstanding  Capital Stock” and “— Preferred Stock”).

See “— Restric tions on Ownership Under Insurance Laws,” and “— Delaware General Corporation Law” fo r o ther provisions
applicable  to  us that may discourage takeovers.

Classified Board of Directors; Number of Directors; Filling of Vacancies
Our Certificate  o f Inco rporation and By-Laws provide fo r a board o f directo rs divided into  three classes, with one class being

elected each year to  serve fo r a three-year term. As a result, at least two  annual meetings o f stockho lders may be required fo r
stockho lders to  change a majo rity o f our board o f directo rs. Our Certificate  o f Inco rporation and By-Laws also  provide that newly
created directo rships resulting  from any increase in the autho rized number o f up to  15 directo rs, o r any vacancy, may be filled by a
vo te  o f a majo rity o f directo rs then in o ffice . According ly, our board o f directo rs may be able  to  prevent any stockho lder from
obtaining  majo rity representation on the board o f directo rs by increasing  the size o f the board and filling  the newly created
directo rships with its own nominees. Directo rs may be removed at any time fo r cause by the majo rity vo te  o f the directo rs then in
o ffice. Additionally, directo rs may be removed with o r without cause by the vo te  o r consent o f 80% of our stockho lders entitled to
vo te  in the election o f directo rs.

Stockholder Approval of Certain Transactions Effecting a Change of Control
The affirmative vo te  o r consent o f 80% of our stockho lders entitled to  vo te  in the election o f directo rs is required to  autho rize

any o f the fo llowing  transactions:
 

 •  our merger o r conso lidation into  any o ther co rporation;
 

 
•  the sale , lease, exchange, mortgage o r o ther disposition o f all o r any substantial part o f our assets to  any o ther co rporation,

person o r o ther entity; o r
 

 
•  the sale  o r lease by any o ther co rporation, person o r entity to  us o r any o f our subsidiaries o f any securities o r assets, except

assets having  an aggregate  fair market value o f less than $4 ,000,000, in exchange fo r our o r any o f our subsidiaries’ vo ting
securities, including  securities convertible  into  vo ting  securities o r options and warrants o r rights to  purchase vo ting  securities;

if such co rporation, person o r entity is, o r has been at any time within the preceding  two  years, the beneficial owner o f 5% o r
more o f the outstanding  shares o f our stock entitled to  vo te  in the elections o f directo rs. These
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transactions do  no t require  an 80% stockho lder vo te  if (a) our board o f directo rs approved a memorandum of understanding  with the
o ther co rporation prio r to  the time the o ther co rporation became a beneficial owner o f 5% o r more o f the outstanding  shares o f our
stock entitled to  vo te  in the elections o f directo rs o r (b) a majo rity o f the outstanding  shares o f all c lasses o f stock entitled to  vo te  in
elections o f directo rs o f the target co rporation is owned by us.

Advance Notice for Raising Business or Making Nominations at Meetings
Our By-Laws establish an advance no tice procedure fo r stockho lder proposals to  be brought befo re an annual o r special meeting

of stockho lders and fo r nominations by stockho lders o f candidates fo r e lection as directo rs at an annual o r special meeting  at which
directo rs are  to  be elected. Only such business may be conducted at a special meeting  o f stockho lders as has been specified in our
no tice to  stockho lders o f such meeting , which no tice will be g iven no t less than 10 no r more than 60 days befo re the date  o f the
meeting . Only such business may be conducted at an annual meeting  o f stockho lders as has been brought befo re the meeting  by, o r at
the direction o f, the board o f directo rs, o r by a stockho lder who  has g iven to  the secretary o f W. R. Berkley timely written no tice, in
proper fo rm, o f the stockho lder’s intention to  bring  that business befo re the meeting . The Chairman o f the meeting  will have the
autho rity to  make all determinations with respect to  these matters. Only persons who  are  nominated by, o r at the direction o f, the board
of directo rs, o r who  are  nominated by a stockho lder who  has g iven timely written no tice, in proper fo rm, to  the secretary prio r to  a
meeting  at which directo rs are  to  be elected will be elig ible  fo r e lection as directo rs.

To  be timely, no tice o f business to  be brought befo re an annual meeting  o r nominations o f candidates fo r e lection as directo rs at
an annual meeting  is required to  be received by the secretary o f W. R. Berkley no t less than 60 days no r more than 90 days in advance
of the anniversary date  o f the immediately preceding  annual meeting . In the event that the date  o f the annual meeting  is advanced by
more than 30 days o r delayed by more than 60 days from such anniversary date , no tice by the stockho lder to  be timely must be so
delivered no t earlier than the ninetie th day prio r to  such annual meeting  and no t later than the close o f business on the later o f the sixtie th
day prio r to  such annual meeting  o r the tenth day fo llowing  the day on which public  announcement o f the date  o f such meeting  is first
made.

Similarly, no tice o f nominations to  be brought befo re a special meeting  o f stockho lders fo r the election o f directo rs is required
to  be delivered to  the secretary no t earlier than the ninetie th day prio r to  such special meeting  and no t later than the close o f business on
the later o f the sixtie th day prio r to  such special meeting  o r the tenth day fo llowing  the day on which public  announcement o f the date
o f such meeting  is first made.

The no tice o f any nomination fo r e lection as a directo r is required to  set fo rth:
 

 
•  as to  each person whom the stockho lder proposes to  nominate  fo r e lection o r reelection as a directo r, all info rmation relating

to  such person that is required to  be disclosed in so lic itations o f proxies fo r e lection o f directo rs, o r is o therwise required, in
each case pursuant to  Regulation 14A under the Exchange Act, o r any successo r rule  o r regulation; and

 

 
•  as to  the stockho lder g iving  the no tice and the beneficial owner, if any, on whose behalf the nomination is made (1) the name

and address o f such stockho lder, as they appear on our books, and o f such beneficial owner, and (2) the class and number o f
our shares which are  owned beneficially and o f reco rd by such stockho lder and such beneficial owner.

Restrictions on Ownership Under Insurance Laws
Although our Certificate  o f Inco rporation and By-Laws do  no t contain any provision restric ting  ownership as a result o f the

application o f various state  insurance laws, these laws will be a significant deterrent to  any person interested in acquiring  our contro l.
The insurance ho lding  company laws o f each o f the jurisdictions in which our insurance subsidiaries are  inco rporated o r commercially
domiciled, as well as state  co rporation laws,
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govern any acquisition o f contro l o f our insurance subsidiaries o r o f us. In general, these laws provide that no  person o r entity may
directly o r indirectly acquire  contro l o f an insurance company unless that person o r entity has received the prio r approval o f the
insurance regulato ry autho rities. An acquisition o f contro l generally would be presumed in the case o f any person o r entity who
purchases 10% or more o f our outstanding  common stock, unless the applicable  insurance regulato ry autho rities determine o therwise.
Under Alabama law, which is applicable  to  us due to  our ownership o f American Mining  Insurance Company, Inc., an Alabama-
domiciled insurance company, the acquisition o f more than 5% of our capital stock is subject to  prio r regulato ry approval.

Delaware General Corporation Law
The terms o f Section 203 o f the Delaware General Corporation Law apply to  us since we are  a Delaware co rporation and our

Certificate  o f Inco rporation does no t exclude us from the restric tions imposed thereunder. Pursuant to  Section 203, with certain
exceptions, a Delaware co rporation may no t engage in any o f a broad range o f business combinations, such as mergers,
conso lidations and sales o f assets, with an “interested stockho lder,” as defined below, fo r a period o f three years from the date  that
such person became an interested stockho lder unless:
 

 
•  the transaction that results in a person’s becoming  an interested stockho lder o r the business combination is approved by the

board o f directo rs o f the co rporation befo re the person becomes an interested stockho lder;
 

 
•  upon consummation o f the transaction which results in the stockho lder becoming  an interested stockho lder, the interested

stockho lder owns 85% or more o f the vo ting  stock o f the co rporation outstanding  at the time the transaction commenced,
excluding  shares owned by persons who  are  directo rs and also  o fficers and shares owned by certain employee stock plans; o r

 

 
•  on o r after the time the person becomes an interested stockho lder, the business combination is approved by the co rporation’s

board o f directo rs and by ho lders o f at least two-thirds o f the co rporation’s outstanding  vo ting  stock, excluding  shares owned
by the interested stockho lder, at a meeting  o f stockho lders.

Under Section 203, an “interested stockho lder” is defined as any person, o ther than the co rporation and any direct o r indirect
majo rity-owned subsidiary, that is:
 

 •  the owner o f 15% or more o f the outstanding  vo ting  stock o f the co rporation; o r
 

 
•  an affiliate  o r associate  o f the co rporation and was the owner o f 15% or more o f the outstanding  vo ting  stock o f the

co rporation at any time within the three-year period immediately prio r to  the date  on which it is sought to  be determined whether
such person is an interested stockho lder.

Under certain circumstances, Section 203 makes it more difficult fo r a person who  would be an interested stockho lder to  effect
various business combinations with a co rporation fo r a three-year period, although the stockho lders may elect to  exclude a co rporation
from the restric tions imposed thereunder. The provisions o f Section 203 may encourage companies interested in acquiring  us to
nego tiate  in advance with our board o f directo rs, because the stockho lder approval requirement would be avo ided if a majo rity o f the
directo rs then in o ffice  approve either the business combination o r the transaction which results in the stockho lder becoming  an
interested stockho lder. These provisions also  may have the effect o f preventing  changes in our management. It is further possible  that
such provisions could make it more difficult to  accomplish transactions that stockho lders may o therwise deem to  be in their best
interest.
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DESCRIPTION OF THE DEPOSITARY SHARES

General
We may, at our option, e lect to  o ffer depositary shares, each representing  a fraction o f a share o f a particular series o f preferred

stock, as described below. In the event we elect to  do  so , depositary receipts evidencing  depositary shares will be issued to  the public .

The shares o f any class o r series o f preferred stock represented by depositary shares will be deposited under a deposit
ag reement among  us, a depositary selected by us and the ho lders o f the depositary receipts. The depositary will be a bank o r trust
company having  its principal o ffice  in the United States and having  a combined capital and surplus o f at least $50,000,000. Subject to
the terms o f the deposit ag reement, each owner o f a depositary share will be entitled, in proportion to  the applicable  fraction o f a share
o f preferred stock represented by such depositary share, to  all the rights and preferences o f the preferred stock represented thereby,
including  dividend, vo ting , redemption and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued pursuant to  the deposit ag reement. Depositary receipts will
be distributed to  those persons purchasing  the fractional shares o f the related class o r series o f preferred stock in acco rdance with the
terms o f the o ffering  described in the related prospectus supplement. Copies o f the fo rms o f deposit ag reement and depositary
receipt are  filed as exhibits to  the reg istration statement o f which this prospectus fo rms a part, and the fo llowing  summary is qualified in
its entirety by reference to  such exhibits.

Pending  the preparation o f definitive depositary receipts, the depositary may, upon our written o rder, issue temporary depositary
receipts substantially identical to , and entitling  the ho lders thereo f to  all the rights pertaining  to , the definitive depositary receipts but
no t in definitive fo rm. Definitive depositary receipts will be prepared thereafter without unreasonable  delay, and temporary depositary
receipts will be exchangeable  fo r definitive depositary receipts without charge to  the ho lder thereo f.

Dividends and Other Distributions
The depositary will distribute  all cash dividends o r o ther distributions received in respect o f the related class o r series o f preferred

stock to  the reco rd ho lders o f depositary shares relating  to  such class o r series o f preferred stock in proportion to  the number o f such
depositary shares owned by such ho lders.

In the event o f a distribution o ther than in cash, the depositary will distribute  property received by it to  the reco rd ho lders o f
depositary shares entitled thereto , unless the depositary determines that it is no t feasible  to  make such distribution, in which case the
depositary may, with our approval, sell such property and distribute  the net proceeds from such sale  to  such ho lders.

Withdrawal o f Shares
Upon surrender o f the depositary receipts at the co rporate  trust o ffice  o f the depositary, unless the related depositary shares have

previously been called fo r redemption, the ho lder o f the depositary shares evidenced thereby is entitled to  delivery o f the number o f
who le shares o f the related class o r series o f preferred stock and any money o r o ther property represented by such depositary shares.
Ho lders o f depositary shares will be entitled to  receive who le shares o f the related class o r series o f preferred stock on the basis set
fo rth in the prospectus supplement fo r such class o r series o f preferred stock, but ho lders o f such who le shares o f preferred stock will
no t thereafter be entitled to  exchange them fo r depositary shares. If the depositary receipts delivered by the ho lder evidence a number
o f depositary shares in excess o f the number o f depositary shares representing  the number o f who le shares o f preferred stock to  be
withdrawn, the depositary will deliver to  such ho lder at the same time a new depositary receipt evidencing  such excess number o f
depositary shares. In no  event will fractional shares o f preferred stock be delivered upon surrender o f depositary receipts to  the
depositary.
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Redemption o f Depositary Shares
Whenever we redeem shares o f preferred stock held by the depositary, the depositary will redeem as o f the same redemption

date  the number o f depositary shares representing  shares o f the related class o r series o f preferred stock so  redeemed. The
redemption price per depositary share will be equal to  the applicable  fraction o f the redemption price per share payable  with respect to
such class o r series o f the preferred stock. If less than all the depositary shares are  to  be redeemed, the depositary shares to  be
redeemed will be selected by lo t o r pro  rata as may be determined by the depositary.

Voting  the Preferred Stock
Upon receipt o f no tice o f any meeting  at which the ho lders o f the preferred stock are  entitled to  vo te , the depositary will mail the

info rmation contained in such no tice o f meeting  to  the reco rd ho lders o f the depositary shares relating  to  such preferred stock. Each
reco rd ho lder o f such depositary shares on the reco rd date , which will be the same date  as the reco rd date  fo r the preferred stock, will
be entitled to  instruct the depositary as to  the exercise  o f the vo ting  rights pertaining  to  the amount o f the class o r series o f preferred
stock represented by such ho lder’s depositary shares. The depositary will endeavor, inso far as practicable , to  vo te  the number o f
shares o f the preferred stock represented by such depositary shares in acco rdance with such instructions, and we will ag ree to  take all
action which the depositary deems necessary in o rder to  enable  the depositary to  do  so . The depositary will abstain from vo ting  shares
o f preferred stock to  the extent it does no t receive specific  instructions from the ho lders o f depositary shares representing  such
shares o f preferred stock.

Amendment and Termination o f the Deposit Agreement
The fo rm o f depositary receipt evidencing  the depositary shares and any provision o f the deposit ag reement may at any time be

amended by ag reement between us and the depositary. However, any amendment which materially and adversely alters the rights o f the
ho lders o f depositary receipts will no t be effective unless such amendment has been approved by the ho lders o f depositary receipts
representing  at least a majo rity o f the depositary shares then outstanding . Additionally, unless o therwise provided in the related
prospectus supplement, in the case o f amendments relating  to  o r affecting  rights to  receive dividends o r distributions o r vo ting  o r
redemption rights, approval is required by the ho lders o f depositary receipts representing  66 / % o f the depositary shares then
outstanding . The deposit ag reement may be terminated by us o r the depositary only if:
 

 •  all outstanding  depositary shares have been redeemed,
 

 
•  there  has been a final distribution in respect o f the related class o r series o f shares o f preferred stock in connection with our

liquidation, disso lution o r winding  up and such distribution has been distributed to  the ho lders o f depositary receipts; o r
 

 •  upon the consent o f ho lders o f depositary receipts representing  no t less than 66 / % o f the depositary shares outstanding .

Charges o f Depositary
We will pay all transfer and o ther taxes and governmental charges arising  so lely from the existence o f the depositary

arrangements. We will also  pay charges o f the depositary in connection with the initial deposit o f the related class o r series o f shares o f
preferred stock and any redemption o f such shares o f preferred stock. Ho lders o f depositary receipts will pay all o ther transfer and
o ther taxes and governmental charges and such o ther charges as are  expressly provided in the deposit ag reement to  be fo r their
accounts.

The depositary may refuse to  effect any transfer o f a depositary receipt o r any withdrawal o f shares o f a c lass o r series o f shares
o f preferred stock evidenced thereby until all such taxes and charges with respect to  such depositary receipt o r such shares o f shares
o f preferred stock are  paid by the ho lders thereo f.
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Miscellaneous
The depositary will fo rward all repo rts and communications from us which are  delivered to  the depositary and which we are

required to  furnish to  the ho lders o f the preferred stock.

Neither we no r the depositary will be liable  if e ither is prevented o r delayed by law o r any circumstance beyond its contro l in
perfo rming  its obligations under the deposit ag reement. Our obligations and the obligations o f the depositary under the deposit
ag reement will be limited to  perfo rmance in good faith o f our and their respective duties thereunder and neither we no r the depositary
will be obligated to  prosecute  o r defend any legal proceeding  in respect o f any depositary shares o r c lass o r series o f preferred stock
unless satisfacto ry indemnity is furnished. We and the depositary may rely on written advice o f counsel o r accountants, o r info rmation
provided by persons presenting  shares o f preferred stock fo r deposit, ho lders o f depositary shares o r o ther persons believed to  be
competent and on documents believed to  be genuine.

Resignation and Removal o f Depositary
The depositary may resign at any time by delivering  to  us no tice o f its e lection to  do  so , and we may at any time remove the

depositary. Any such resignation o r removal o f the depositary will take effect upon the appo intment o f a successo r depositary, which
successo r depositary must be appo inted within 60 days after delivery o f the no tice o f resignation o r removal and must be a bank o r
trust company having  its principal o ffice  in the United States and having  a combined capital and surplus o f at least $50,000,000.

DESCRIPTION OF THE DEBT SECURITIES

The fo llowing  description o f our debt securities sets fo rth the material terms and provisions o f the debt securities to  which any
prospectus supplement may relate . Our senio r debt securities are  to  be issued under an indenture between us and a trustee, the fo rm o f
which is inco rporated by reference as an exhibit to  the reg istration statement o f which this prospectus fo rms a part. We refer to  this
indenture in this prospectus as the “senio r indenture.” Our subordinated debt securities are  to  be issued under two  separate  indentures.
Our subordinated debt securities which are  issued to  the trust in connection with the issuance o f preferred securities and common
securities by that trust are  to  be issued under an indenture which we sometimes refer to  in this prospectus as the “trust-issued
subordinated indenture.” Our o ther subordinated debt securities are  to  be issued under an indenture which we sometimes refer to  in this
prospectus as the “subordinated indenture.” Each o f the trust-issued subordinated indenture and the subordinated indenture are  between
us and a trustee and the fo rm o f each is filed as an exhibit to  the reg istration statement o f which this prospectus fo rms a part. The trust-
issued subordinated indenture and the subordinated indenture are  sometimes referred to  herein co llectively as the “subordinated
indentures.” The senio r indenture, the trust-issued subordinated indenture and the subordinated indenture are  sometimes referred to
herein co llectively as the “W. R. Berkley indentures” and each individually as a “W. R. Berkley indenture.” The particular terms o f the
debt securities o ffered by any prospectus supplement, and the extent to  which the general provisions described below may apply to
the o ffered debt securities, will be described in the applicable  prospectus supplement.

The fo llowing  are  summaries o f the material terms and provisions o f the W. R. Berkley indentures and the related debt securities.
You should refer to  the fo rms o f the W. R. Berkley indentures and the debt securities fo r complete  info rmation regarding  the terms and
provisions o f the W. R. Berkley indentures, including  the definitions o f some o f the terms used below, and the debt securities.
Wherever particular artic les, sections o r defined terms o f a W. R. Berkley indenture are  referred to , those artic les, sections o r defined
terms are  inco rporated herein by reference, and the statement in connection with which such reference is made is qualified in its entirety
by such reference. Wherever particular artic les, sections o r defined terms o f a W. R. Berkley indenture, without specific  reference to  a
particular W. R. Berkley indenture, are  referred to , those artic les, sections o r defined terms are  contained in all W. R. Berkley indentures.
The senio r indenture and the subordinated indenture are  substantially identical, except fo r certain covenants o f ours and provisions
relating  to
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subordination. The subordinated indenture and the trust-issued subordinated indenture are  substantially identical, except fo r certain rights
and covenants o f ours and provisions relating  to  the issuance o f securities to  a trust.

General
The W. R. Berkley indentures do  no t limit the aggregate  principal amount o f the debt securities which we may issue thereunder and

provide that we may issue the debt securities thereunder from time to  time in one o r more series. (Section 3.1) The W. R. Berkley
indentures do  no t limit the amount o f o ther Indebtedness o r the debt securities, o ther than certain secured Indebtedness as described
below, which we o r our Subsidiaries may issue.

Unless o therwise provided in a prospectus supplement, the senio r debt securities will be unsecured obligations o f ours and will
rank equally with all o f our o ther unsecured and unsubordinated indebtedness. The subordinated debt securities will be unsecured
obligations o f ours, subordinated in right o f payment to  the prio r payment in full o f all Senio r Indebtedness o f ours as described below
under “Subordination o f the Subordinated Debt Securities” and in the applicable  prospectus supplement. The W. R. Berkley indentures
do  no t limit the amount o f senio r, pari passu and junio r Indebtedness that we may issue.

As o f September 30, 2011, we had outstanding  approximately $1,512 million face value o f senio r no tes and o ther debt and
$250 million face value o f preferred securities issued by a subsidiary trust. The so le  assets o f that trust consist o f $250 million
aggregate  principal amount o f our junio r subordinated debentures, and we have guaranteed that trust’s obligations under the securities
to  the extent that trust has funds available  fo r payment o f distributions. See No tes 14  and 15 to  our conso lidated financial statements
included in our Annual Report on Form 10-K fo r the year ended December 31, 2010, which are  inco rporated by reference in this
prospectus.

Because we are  a ho lding  company, our rights and the rights o f our credito rs, including  the ho lders o f our debt securities, and
stockho lders to  partic ipate  in any distribution o f assets o f any Subsidiary upon the Subsidiary’s liquidation o r reo rganization o r
o therwise would be subject to  the prio r c laims o f the Subsidiary’s credito rs, except to  the extent that we may ourselves be a credito r
with recognized claims against the Subsidiary. The rights o f our credito rs, including  the ho lders o f our debt securities, to  partic ipate  in
the distribution o f stock owned by us in certain o f the Subsidiaries, including  our insurance Subsidiaries, may also  be subject to  approval
by certain insurance regulato ry autho rities having  jurisdiction over such Subsidiaries. As o f September 30, 2011, our Subsidiaries had
approximately $36 million o f indebtedness fo r bo rrowed money excluding  our junio r subordinated debentures.

In the event our subordinated debt securities are  issued to  the trust in connection with the issuance o f preferred securities and
common securities by the trust, such subordinated debt securities subsequently may be distributed pro  rata to  the ho lders o f such
preferred securities and common securities in connection with the disso lution o f that trust upon the occurrence o f certain events. These
events will be described in the prospectus supplement relating  to  such preferred securities and common securities. Only one series o f
our subordinated debt securities will be issued to  the trust in connection with the issuance o f preferred securities and common
securities by the trust.

The prospectus supplement relating  to  the particular debt securities o ffered thereby will describe the fo llowing  terms o f the
o ffered debt securities:
 

 
•  the title  o f such debt securities and the series in which such debt securities will be included, which may include medium-term

no tes;
 

 •  any limit upon the aggregate  principal amount o f such debt securities;
 

 
•  the date  o r dates, o r the method o r methods, if any, by which such date  o r dates will be determined, on which the principal o f

such debt securities will be payable;
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•  the rate  o r rates at which such debt securities will bear interest, if any, which rate  may be zero  in the case o f certain debt
securities issued at an issue price representing  a discount from the principal amount payable  at maturity, o r the method by which
such rate  o r rates will be determined, including , if applicable , any remarketing  option o r similar method, and the date  o r dates
from which such interest, if any, will accrue o r the method by which such date  o r dates will be determined;

 

 
•  the date  o r dates on which interest, if any, on such debt securities will be payable  and any regular reco rd dates applicable  to  the

date  o r dates on which interest will be so  payable;
 

 
•  the place o r places where the principal o f, any premium o r interest on o r any additional amounts with respect to  such debt

securities will be payable , any o f such debt securities that are  issued in reg istered fo rm may be surrendered fo r reg istration o f
transfer o r exchange, and any such debt securities may be surrendered fo r conversion o r exchange;

 

 
•  whether any o f such debt securities are  to  be redeemable at our option, whether we will be obligated to  redeem o r purchase any

of such debt securities pursuant to  any sinking  fund o r analogous provision o r at the option o f any ho lder thereo f, and the terms
of such option o r obligation, as described under “— Redemption” below;

 

 
•  if o ther than denominations o f $1,000 and any integ ral multiple  thereo f, the denominations in which any debt securities to  be

issued in reg istered fo rm will be issuable  and, if o ther than a denomination o f $5,000, the denominations in which any debt
securities to  be issued in bearer fo rm will be issuable;

 

 
•  whether the debt securities will be convertible  into  common stock and/o r exchangeable  fo r o ther securities and, if so , the

terms and conditions upon which such debt securities will be so  convertible  o r exchangeable;
 

 
•  if o ther than the principal amount, the po rtion o f the principal amount, o r the method by which such po rtion will be determined,

o f such debt securities that will be payable  upon declaration o f acceleration o f the maturity thereo f;
 

 
•  if o ther than United States do llars, the currency o f payment, including  composite  currencies, o f the principal o f, any premium

or interest on o r any additional amounts with respect to  any o f such debt securities;
 

 

•  whether the principal o f, any premium o r interest on o r any additional amounts with respect to  such debt securities will be
payable , at our e lection o r the election o f a ho lder, in a currency o ther than that in which such debt securities are  stated to  be
payable  and the date  o r dates on which, the period o r periods within which, and the o ther terms and conditions upon which, such
election may be made;

 

 
•  any index, fo rmula o r o ther method used to  determine the amount o f payments o f principal o f, any premium o r interest on o r

any additional amounts with respect to  such debt securities;
 

 
•  whether such debt securities are  to  be issued in the fo rm o f one o r more g lobal securities and, if so , the identity o f the

depositary fo r such g lobal security o r securities;
 

 
•  whether such debt securities are  senio r debt securities o r subordinated debt securities and, if subordinated debt securities, the

specific  subordination provisions applicable  thereto ;
 

 
•  in the case o f subordinated debt securities issued to  a trust, the terms and conditions o f any obligation o r right o f ours o r a

ho lder to  convert o r exchange such subordinated debt securities into  preferred securities o f that trust;
 

 
•  in the case o f subordinated debt securities issued to  a trust, the fo rm o f restated trust ag reement and, if applicable , the

ag reement relating  to  our guarantee o f the preferred securities o f that trust;
 

 
•  in the case o f subordinated debt securities, the relative deg ree, if any, to  which such subordinated debt securities o f the series

will be senio r to  o r be subordinated to  o ther series o f the subordinated debt securities o r o ther indebtedness o f ours in right o f
payment, whether such o ther series o f the subordinated debt securities o r o ther indebtedness are  outstanding  o r no t;
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 •  any modifications o f o r additions to  the Events o f Default o r covenants o f ours with respect to  such debt securities;
 

 
•  whether the provisions described below under “Discharge, Defeasance and Covenant Defeasance” will be applicable  to  such

debt securities;
 

 
•  whether any o f such debt securities are  to  be issued upon the exercise  o f warrants, and the time, manner and place fo r such debt

securities to  be authenticated and delivered; and
 

 
•  any o ther terms o f such debt securities and any modifications o r additions to  the applicable  W. R. Berkley indenture in respect

o f such debt securities. (Section 3.1)

We will have the ability under the W. R. Berkley indentures to  “reopen” a previously issued series o f the debt securities and issue
additional debt securities o f that series o r establish additional terms o f that series. We are  also  permitted to  issue debt securities with
the same terms as previously issued debt securities. (Section 3.1)

Unless o therwise provided in the related prospectus supplement, principal, premium, interest and additional amounts, if any, with
respect to  any debt securities will be payable  at the o ffice  o r agency maintained by us fo r such purposes. In the case o f debt securities
issued in reg istered fo rm, interest may be paid by check mailed to  the persons entitled thereto  at their addresses appearing  on the
security reg ister o r by transfer to  an account maintained by the payee with a bank located in the United States. Interest on debt
securities issued in reg istered fo rm will be payable  on any interest payment date  to  the persons in whose names the debt securities are
reg istered at the close o f business on the regular reco rd date  with respect to  such interest payment date . All paying  agents initially
designated by us fo r the debt securities will be named in the related prospectus supplement. We may at any time designate  additional
paying  agents o r rescind the designation o f any paying  agent o r approve a change in the o ffice  through which any paying  agent acts,
except that we will be required to  maintain a paying  agent in each place where the principal o f, any premium o r interest on o r any
additional amounts with respect to  the debt securities are  payable . (Sections 3.7 and 10.2)

Unless o therwise provided in the related prospectus supplement, the debt securities may be presented fo r transfer o r exchanged
fo r o ther debt securities o f the same series, containing  identical terms and provisions, in any autho rized denominations, and o f a like
aggregate  principal amount, at the o ffice  o r agency maintained by us fo r such purposes. Such transfer o r exchange will be made
without service charge, but we may require  payment o f a sum suffic ient to  cover any tax o r o ther governmental charge and any o ther
expenses then payable . We will no t be required to :
 

 
•  issue, reg ister the transfer o f, o r exchange, the debt securities during  a period beg inning  at the opening  o f business 15 days

befo re the day o f mailing  o f a no tice o f redemption o f any such debt securities and ending  at the close o f business on the day
of such mailing , o r

 

 
•  reg ister the transfer o f o r exchange any debt security so  selected fo r redemption in who le o r in part, except the unredeemed

portion o f any debt security being  redeemed in part. (Section 3.5)

We have appo inted the trustee as security reg istrar. Any transfer agent, in addition to  the security reg istrar, initially designated by
us fo r any debt securities will be named in the related prospectus supplement. We may at any time designate  additional transfer agents
o r rescind the designation o f any transfer agent o r approve a change in the o ffice through which any transfer agent acts, except that we
will be required to  maintain a transfer agent in each place where the principal o f, any premium o r interest on o r any additional amounts
with respect to  the debt securities are  payable . (Section 10.2)

Unless o therwise provided in the related prospectus supplement, the debt securities will be issued only in fully reg istered fo rm
without coupons in minimum denominations o f $1,000 and any integ ral multiple  thereo f. (Section 3.2) The debt securities may be
represented in who le o r in part by one o r more g lobal debt securities reg istered in the name o f a depositary o r its nominee and, if so
represented, interests in such g lobal debt security
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will be shown on, and transfers thereo f will be effected only through, reco rds maintained by the designated depositary and its
partic ipants as described below. Where the debt securities o f any series are  issued in bearer fo rm, the special restric tions and
considerations, including  special o ffering  restric tions and special United States Federal income tax considerations, applicable  to  such
debt securities and to  payment on and transfer and exchange o f such debt securities will be described in the related prospectus
supplement.

The debt securities may be issued as o rig inal issue discount securities, bearing  no  interest o r bearing  interest at a rate  which at the
time o f issuance is below market rates, to  be so ld at a substantial discount below their principal amount. Special United States Federal
income tax and o ther considerations applicable  to  o rig inal issue discount securities will be described in the related prospectus
supplement.

If the purchase price o f any debt securities is payable  in one o r more fo reign currencies o r currency units o r if any debt securities
are  denominated in one o r more fo reign currencies o r currency units o r if the principal o f, o r any premium o r interest on, o r any
additional amounts with respect to , any debt securities is payable  in one o r more fo reign currencies o r currency units, the restric tions,
elections, certain United States Federal income tax considerations, specific  terms and o ther info rmation with respect to  such debt
securities and such fo reign currency o r currency units will be set fo rth in the related prospectus supplement.

We will comply with Section 14 (e) under the Exchange Act, and any o ther tender o ffer rules under the Exchange Act which may
then be applicable , in connection with any obligation o f ours to  purchase debt securities at the option o f the ho lders. Any such
obligation applicable  to  a series o f debt securities will be described in the related prospectus supplement.

Unless o therwise described in a prospectus supplement relating  to  any debt securities, the W. R. Berkley indentures do  no t contain
any provisions that would limit our ability to  incur indebtedness o r that would affo rd ho lders o f the debt securities pro tection in the
event o f a sudden and significant decline in our credit quality o r a takeover, recapitalization o r highly leveraged o r similar transaction
invo lving  us. According ly, we could in the future  enter into  transactions that could increase the amount o f indebtedness outstanding  at
that time o r o therwise affect our capital structure  o r credit rating . You should refer to  the prospectus supplement relating  to  a particular
series o f the debt securities fo r info rmation regarding  any modifications o f o r additions to  the Events o f Default described below o r
our covenants contained in the W. R. Berkley indentures, including  any addition o f a covenant o r o ther provisions providing  event risk o r
similar pro tection.

Conversion and Exchange
The terms, if any, on which debt securities o f any series are  convertible  into  o r exchangeable  fo r common stock, preferred stock

or o ther securities property o r cash, o r a combination o f any o f the fo rego ing , will be set fo rth in the related prospectus supplement.
Such terms may include provisions fo r conversion o r exchange, e ither mandato ry, at the option o f the ho lder, o r at our option, in which
the securities, property o r cash to  be received by the ho lders o f the debt securities would be calculated acco rding  to  the facto rs and at
such time as described in the related prospectus supplement.

Global Securities
The debt securities o f a series may be issued in who le o r in part in the fo rm o f one o r more g lobal debt securities that will be

deposited with, o r on behalf o f, a depositary identified in the prospectus supplement relating  to  such series.

The specific  terms o f the depositary arrangement with respect to  a series o f the debt securities will be described in the
prospectus supplement relating  to  such series. We antic ipate  that the fo llowing  provisions will apply to  all depositary arrangements.
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Upon the issuance o f a g lobal security, the depositary fo r such g lobal security o r its nominee will credit, on its book-entry
reg istration and transfer system, the respective principal amounts o f the debt securities represented by such g lobal security. Such
accounts will be designated by the underwriters o r agents with respect to  such debt securities o r by us if such debt securities are
o ffered and so ld directly by us. Ownership o f beneficial interests in a g lobal security will be limited to  persons that may ho ld interests
through partic ipants. Ownership o f beneficial interests in such g lobal security will be shown on, and the transfer o f that ownership will be
effected only through, reco rds maintained by the depositary o r its nominee with respect to  interests o f partic ipants, and on the reco rds
o f partic ipants with respect to  interests o f persons o ther than partic ipants. The laws o f some states require  that certain purchasers o f
securities take physical delivery o f such securities in definitive fo rm. Such limits and such laws may impair the ability to  transfer
beneficial interests in a g lobal security.

So  long  as the depositary fo r a g lobal security, o r its nominee, is the reg istered owner o f such g lobal security, such depositary o r
such nominee, as the case may be, will be considered the so le  owner o r ho lder o f the debt securities represented by such g lobal
security fo r all purposes under the applicable  W. R. Berkley indenture. Except as described below, owners o f beneficial interests in a
g lobal security will no t be entitled to  have the debt securities o f the series represented by such g lobal security reg istered in their names
and will no t receive o r be entitled to  receive physical delivery o f the debt securities o f that series in definitive fo rm.

Principal o f, any premium and interest on, and any additional amounts with respect to , the debt securities reg istered in the name o f
a depositary o r its nominee will be made to  the depositary o r its nominee, as the case may be, as the reg istered owner o f the g lobal
security representing  such debt securities. None o f the trustee, any paying  agent, the security reg istrar o r us will have any responsibility
o r liability fo r any aspect o f the reco rds relating  to  o r payments made on account o f beneficial ownership interests o f the g lobal
security fo r such debt securities o r fo r maintaining , supervising  o r reviewing  any reco rds relating  to  such beneficial ownership interests.

We expect that the depositary fo r a series o f the debt securities o r its nominee, upon receipt o f any payment with respect to  such
debt securities, will credit immediately partic ipants’ accounts with payments in amounts proportionate  to  their respective beneficial
interest in the principal amount o f the g lobal security fo r such debt securities as shown on the reco rds o f such depositary o r its
nominee. We also  expect that payments by partic ipants to  owners o f beneficial interests in such g lobal security held through such
partic ipants will be governed by standing  instructions and customary practices, as is now the case with securities held fo r the accounts
o f customers reg istered in “street name,” and will be the responsibility o f such partic ipants.

The W. R. Berkley indentures provide that if:
 

 
•  the depositary fo r a series o f the debt securities no tifies us that it is unwilling  o r unable  to  continue as depositary o r if such

depositary ceases to  be elig ible  under the applicable  W. R. Berkley indenture and a successo r depositary is no t appo inted by us
within 90 days o f written no tice,

 

 
•  we determine that the debt securities o f a particular series will no  longer be represented by g lobal securities and we execute  and

deliver to  the trustee a company o rder to  such effect, o r
 

 •  an Event o f Default with respect to  a series o f the debt securities has occurred and is continuing ,

then, in an such case, the g lobal securities will be exchanged fo r the debt securities o f such series in definitive fo rm o f like teno r and o f
an equal agg regate  principal amount, in autho rized denominations. Such definitive debt securities will be reg istered in such name o r
names as the depositary shall instruct the trustee. (Section 3.5) It is expected that such instructions may be based upon directions
received by the depositary from partic ipants with respect to  ownership o f beneficial interests in g lobal securities.

Payment o f Additional Amounts
If subordinated debt securities issued to  a trust in connection with the issuance o f preferred securities and common securities by

that trust provide fo r the payment by us o f certain taxes, assessments o r o ther
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governmental charges imposed on the ho lder o f any such debt security, we will pay to  the ho lder o f any such debt security such
additional amounts as provided in the applicable  W. R. Berkley indenture. (Section 10.4  o f the trust-issued subordinated indenture)

We will make all payments o f principal o f, and premium, if any, interest and any o ther amounts on, o r in respect o f, the debt
securities o f any series without withho lding  o r deduction at source fo r, o r on account o f, any present o r future  taxes, fees, duties,
assessments o r governmental charges o f whatever nature  imposed o r levied by o r on behalf o f a taxing  jurisdiction o r any po litical
subdivision o r taxing  autho rity thereo f o r therein, unless such taxes, fees, duties, assessments o r governmental charges are  required to
be withheld o r deducted by:
 

 
•  the laws, o r any regulations o r rulings promulgated thereunder, o f a taxing  jurisdiction o r any po litical subdivision o r taxing

autho rity thereo f o r therein, o r
 

 
•  an o ffic ial position regarding  the application, administration, interpretation o r enfo rcement o f any such laws, regulations o r

rulings, including , without limitation, a ho lding  by a court o f competent jurisdiction o r by a taxing  autho rity in a taxing  jurisdiction
or any po litical subdivision thereo f.

If a withho lding  o r deduction at source is required, we will, subject to  certain limitations and exceptions described below, pay to
the ho lder o f any such debt security such additional amounts as may be necessary so  that every net payment o f principal, premium, if
any, interest o r any o ther amount made to  such ho lder, after the withho lding  o r deduction, will no t be less than the amount provided fo r
in such debt security and the applicable  W. R. Berkley indenture to  be then due and payable .

We will no t be required to  pay any additional amounts fo r o r on account o f:
(1)  any tax, fee , duty, assessment o r governmental charge o f whatever nature  which would no t have been imposed but fo r

the fact that such ho lder:
 

 
•  was a resident, domiciliary o r national o f, o r engaged in business o r maintained a permanent establishment o r was physically

present in, the relevant taxing  jurisdiction o r any po litical subdivision thereo f o r o therwise had some connection with the
relevant taxing  jurisdiction o ther than by reason o f the mere ownership o f, o r receipt o f payment under, such debt security,

 

 
•  presented such debt security fo r payment in the relevant taxing  jurisdiction o r any po litical subdivision thereo f, unless such debt

security could no t have been presented fo r payment elsewhere; o r
 

 
•  presented such debt security fo r payment more than 30 days after the date  on which the payment in respect o f such debt

security became due and payable  o r provided fo r, whichever is later, except to  the extent that the ho lder would have been
entitled to  such additional amounts if it had presented such debt security fo r payment on any day within that 30-day period;

(2)  any estate , inheritance, g ift, sale , transfer, personal property o r similar tax, assessment o r o ther governmental charge;
(3)  any tax, assessment o r o ther governmental charge that is imposed o r withheld by reason o f the failure  by the ho lder o r

the beneficial owner o f such debt security to  comply with any reasonable  request by us addressed to  the ho lder within 90 days o f
such request:

 

 •  to  provide info rmation concerning  the nationality, residence o r identity o f the ho lder o r such beneficial owner, o r
 

 
•  to  make any declaration o r o ther similar c laim o r satisfy any info rmation o r reporting  requirement, which is required o r imposed

by statute , treaty, regulation o r administrative practice  o f the relevant taxing  jurisdiction o r any po litical subdivision thereo f as a
precondition to  exemption from all o r part o f such tax, assessment o r o ther governmental charge; o r

(4 )  any combination o f items (1), (2) and (3) above.
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In addition, we will no t pay additional amounts with respect to  any payment o f principal o f, o r premium, if any, interest o r any
o ther amounts on, any such debt security to  any ho lder who  is a fiduciary o r partnership o r o ther than the so le  beneficial owner o f such
debt security to  the extent such payment would be required by the laws o f the relevant taxing  jurisdiction, o r any po litical subdivision o r
relevant taxing  autho rity thereo f o r therein, to  be included in the income fo r tax purposes o f a beneficiary o r partner o r settlo r with
respect to  such fiduciary o r a member o f such partnership o r a beneficial owner who  would no t have been entitled to  such additional
amounts had it been the ho lder o f the debt security. (Section 10.4  o f the senio r indenture and the subordinated indenture)

Option to  Extend Interest Payment Date
If provided in the related prospectus supplement, we will have the right at any time and from time to  time during  the term o f any

series o f subordinated debt securities issued to  a trust to  defer payment o f interest fo r such number o f consecutive interest payment
periods as may be specified in the related prospectus supplement, subject to  the terms, conditions and covenants, if any, specified in
such prospectus supplement, provided that such extension period may no t extend beyond the stated maturity o f such series o f
subordinated debt securities. Certain United States Federal income tax consequences and special considerations applicable  to  such
subordinated debt securities will be described in the related prospectus supplement. (Section 3.11 o f the trust-issued subordinated
indenture).

Option to  Extend Maturity Date
If provided in the related prospectus supplement, we will have the right to  change o r extend the stated maturity o f the principal o f

the subordinated debt securities o f any series issued to  a trust upon the liquidation o f that trust and the exchange o f the subordinated
debt securities fo r the preferred securities o f that trust, provided that:
 

 •  we are no t in bankruptcy, o therwise inso lvent o r in liquidation;
 

 •  we have no t defaulted on any payment on such subordinated debt securities and no  deferred interest payments have accrued;
 

 •  the trust is no t in arrears on payments o f distributions on its preferred securities and no  deferred distributions have accumulated;
 

 
•  the subordinated debt securities o f such series are  rated investment g rade by Standard & Poor’s Ratings Services, Moody’s

Investo rs Service, Inc. o r ano ther nationally recognized statistical rating  o rganization; and
 

 •  the extended stated maturity is no  later than the 49th anniversary o f the initial issuance o f the preferred securities o f the trust.

If we exercise  our right to  liquidate  the trust and exchange the subordinated debt securities fo r the preferred securities o f the trust
as described above, any changed stated maturity o f the principal o f the subordinated debt securities shall be no  earlier than the date  that
is five years after the initial issue date  o f the preferred securities and no  later than the date  30 years, plus an extended term o f up to  an
additional 19 years if the conditions described above are  satisfied, after the initial issue date  o f the preferred securities o f the trust.
(Section 3.14  o f the trust-issued subordinated indenture)

Redemption
If provided in the related prospectus supplement, we will have the right to  redeem some o r all o f the debt securities. The

prospectus supplement relating  to  the particular debt securities o ffered thereby will describe:
 

 
•  whether and on what terms we will have the option to  redeem such debt securities in lieu o f paying  additional amounts in respect

o f certain taxes, fees, duties, assessments o r governmental charges that might be imposed on ho lders o f such debt securities;
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•  whether any o f such debt securities are  to  be redeemable at our option and, if so , the date  o r dates on which, the period o r

periods within which, the price o r prices at which and the o ther terms and conditions upon which such debt securities may be
redeemed, in who le o r in part, at our option; and

 

 

•  whether we will be obligated to  redeem o r purchase any o f such debt securities pursuant to  any sinking  fund o r analogous
provision o r at the option o f any ho lder thereo f and, if so , the date  o r dates on which, the period o r periods within which, the
price o r prices at which and the o ther terms and conditions upon which such debt securities will be redeemed o r purchased, in
who le o r in part, pursuant to  such obligation, and any provisions fo r the remarketing  o f such debt securities so  redeemed o r
purchased.

If provided in the related prospectus supplement, the ho lders o f the debt securities may have the right to  cause us to  repay their
indebtedness upon a change o f contro l o f W. R. Berkley.

Each W. R. Berkley indenture provides that if we do  no t redeem all o f the debt securities thereunder, the trustee will select the
securities to  be redeemed by such method as it shall deem fair and appropriate . If any debt securities are  to  be redeemed in part only,
we will issue a new no te  fo r such securities in principal amount equal to  the unredeemed principal po rtion. If a po rtion o f your debt
securities is selected fo r partial redemption and you convert o r e lect repurchase o f a po rtion o f your securities, the converted o r
repurchased po rtion will be deemed to  be taken from the po rtion selected fo r redemption. Unless o therwise provided in the prospectus
supplement, no tice o f redemption setting  fo rth the redemption date  and redemption price must be g iven at least thirty days and no t
more than sixty days prio r to  the redemption date .

Except as o therwise provided in the related prospectus supplement, in the case o f any series o f subordinated debt securities
issued to  the trust, if an Investment Company Event o r a Tax Event shall occur and be continuing , we may, at our option, redeem such
series o f subordinated debt securities, in who le but no t in part, at any time within 90 days o f the occurrence o f such special event, at a
redemption price equal to  100% of the principal amount o f such subordinated debt securities then outstanding  plus accrued and unpaid
interest to  the date  fixed fo r redemption. (Section 11.8 o f the trust-issued subordinated indenture)

For purposes o f the trust-issued subordinated indenture, “Investment Company Event” means, in respect o f the trust, the receipt
by the trust o f an opinion o f counsel experienced in such matters to  the effect that, as a result o f the occurrence o f a change in law o r
regulation o r a change in the interpretation o r application o f law o r regulation by any leg islative body, court o r governmental agency o r
regulato ry autho rity, the trust is o r will be considered an investment company that is required to  be reg istered under the Investment
Company Act, which change becomes effective on o r after the date  o f o rig inal issuance o f the preferred securities o f the trust.
(Section 1.1 o f the trust-issued subordinated indenture)

For purposes o f the trust-issued subordinated indenture, “Tax Event” means, in respect o f the trust, the receipt by the trust o r us
o f an opinion o f counsel experienced in such matters to  the effect that, as a result o f any amendment to , o r change, including  any
announced prospective change, in, the laws o f the United States o r any po litical subdivision o r taxing  autho rity thereo f o r therein, o r as
a result o f any o ffic ial administrative pronouncement o r judicial decision interpreting  o r applying  such laws o r regulations, which
amendment o r change is effective o r which pronouncement o r decision is announced on o r after the date  o f o rig inal issuance o f the
preferred securities o f the trust, there  is more than an insubstantial risk that:
 

 
•  the trust is, o r will be within 90 days o f the date  o f such opinion, subject to  United States Federal income tax with respect to

income received o r accrued on the co rresponding  series o f subordinated debt securities,
 

 
•  interest payable  by us on such subordinated debt securities is no t, o r within 90 days o f the date  o f such opinion will no t be,

deductible  by us, in who le o r in part, fo r United States Federal income tax purposes, o r
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•  the trust is, o r will be within 90 days o f the date  o f such opinion, subject to  more than a de minimus amount o f o ther taxes,

duties o r o ther governmental charges. (Section 1.1 o f the trust-issued subordinated indenture).

No tice o f any redemption will be mailed at least 30 days but no t more than 60 days befo re the redemption date  to  each ho lder o f
subordinated debt securities to  be redeemed at its reg istered address. Unless we default in payment o f the redemption price, on and
after the redemption date  interest will cease to  accrue on the subordinated debt securities o r po rtions thereo f called fo r redemption.

Covenants Applicable to  Subordinated Debt Securities Issued to  the Trust
We will covenant, as to  each series o f our subordinated debt securities issued to  the trust in connection with the issuance o f

preferred securities and common securities by that trust, that we will no t, and will no t permit any o f our Subsidiaries to :
 

 
•  declare  o r pay any dividends o r distributions on, o r redeem, purchase, acquire  o r make a liquidation payment with respect to ,

any o f our outstanding  capital stock, o r
 

 

•  make any payment o f principal o f, o r interest o r premium, if any, on o r repay, repurchase o r redeem any debt security o f ours
that ranks junio r in interest to  the subordinated debt securities o f such series o r make any guarantee payments with respect to
any guarantee by us o f the debt securities o f any Subsidiary o f ours if such guarantee ranks junio r in interest to  the subordinated
debt securities o f such series,

o ther than (a) dividends o r distributions in our common stock, (b) redemptions o r purchases o f any rights outstanding  under a
shareho lder rights plan o f ours, o r the declaration o f a dividend o f such rights o r the issuance o f stock under any such plan in the future ,
(c) payments under any preferred securities guarantee o f ours, and (d) purchases o f common stock related to  the issuance o f common
stock under any o f our benefit plans fo r our directo rs, o fficers o r employees, if at such time:

(1)  there  shall have occurred any event o f which we have actual knowledge that (A) with the g iving  o f no tice o r lapse o f time
or bo th, would constitute  an Event o f Default under the applicable  subordinated indenture and (B) in respect o f which we shall no t
have taken reasonable  steps to  cure,

(2)  we shall be in default with respect to  our payment o f obligations under the preferred securities guarantee relating  to  such
preferred securities, o r

(3)  we shall have g iven no tice o f our e lection to  beg in an Extension Period as provided in the applicable  subordinated
indenture with respect to  the subordinated debt securities o f such series and shall no t have rescinded such no tice, o r such
Extension Period, o r any extension thereo f, shall be continuing . (Section 10.10 o f the trust-issued subordinated indenture)

In the event our subordinated debt securities are  issued to  the trust in connection with the issuance o f preferred securities and
common securities o f the trust, fo r so  long  as such series o f subordinated debt securities remain outstanding , we will also  covenant:
 

 
•  to  maintain directly o r indirectly 100% ownership o f the common securities o f the trust; provided, however, that any permitted

successo r o f ours under the applicable  subordinated indenture may succeed to  our ownership o f such common securities,
 

 

•  no t to  vo luntarily disso lve, wind-up o r liquidate  the trust, except in connection with the distribution o f our subordinated debt
securities to  the ho lders o f preferred securities and common securities in liquidation o f the trust, the redemption o f all o f the
preferred securities and common securities o f the trust, o r certain mergers, conso lidations o r amalgamations, each as
permitted by the restated trust ag reement o f the trust; and
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•  to  use our reasonable  effo rts, consistent with the terms o f the related trust ag reement, to  cause the trust to  remain classified as

a g ranto r trust fo r United States Federal income tax purposes. (Section 10.12 o f the trust-issued subordinated indenture)

Conso lidation, Amalgamation, Merger and Sale o f Assets
Each W. R. Berkley indenture provides that we may no t:

(1)  conso lidate  o r amalgamate with o r merge into  any Person o r convey, transfer o r lease our properties and assets as an
entirety o r substantially as an entirety to  any Person, o r

(2)  permit any Person to  conso lidate  o r amalgamate with o r merge into  us, o r convey, transfer o r lease its properties and
assets as an entirety o r substantially as an entirety to  us, unless:

 

 

•  in the case o f (1) above, such Person is a co rporation o rganized and existing  under the laws o f the United States o f America,
any State  thereo f o r the Distric t o f Co lumbia and will expressly assume, by supplemental indenture satisfacto ry in fo rm to  the
trustee, the due and punctual payment o f the principal o f, any premium and interest on and any additional amounts with respect
to  all o f the debt securities issued thereunder, and the perfo rmance o f our obligations under such W. R. Berkley indenture and
the debt securities issued thereunder, and provides fo r conversion o r exchange rights in acco rdance with the provisions o f the
debt securities o f any series that are  convertible  o r exchangeable  into  common stock o r o ther securities,

 

 

•  immediately after g iving  effect to  such transaction and treating  any indebtedness which becomes an obligation o f ours o r a
Subsidiary as a result o f such transaction as having  been incurred by us o r such Subsidiary at the time o f such transaction, no
Event o f Default, and no  event which after no tice o r lapse o f time o r bo th would become an Event o f Default, will have
happened and be continuing , and

 

 •  certain o ther conditions are  satisfied. (Section 8.1)

Events o f Default
Except as o therwise provided in the related prospectus supplement and specifically deleted o r modified in o r pursuant to  the

related supplemental indenture, board reso lution o r o fficer’s certificate  establishing  the terms o f any series o f debt securities pursuant
to  the applicable  W. R. Berkley indenture, each o f the fo llowing  events will constitute  an Event o f Default under the applicable  W. R.
Berkley indenture with respect to  any series o f debt securities issued thereunder, whatever the reason fo r such Event o f Default and
whether it will be vo luntary o r invo luntary o r be effected by operation o f law o r pursuant to  any judgment, decree o r o rder o f any court
o r any o rder, rule  o r regulation o f any administrative o r governmental body:

(1)  default in the payment o f any interest on any debt security o f such series, o r any additional amounts payable  with respect
thereto , when such interest becomes o r such additional amounts become due and payable , and continuance o f such default fo r a
period o f 30 days;

(2)  default in the payment o f the principal o f o r any premium on any debt security o f such series, o r any additional amounts
payable  with respect thereto , when such principal o r premium becomes o r such additional amounts become due and payable  either
at maturity, upon any redemption, by declaration o f acceleration o r o therwise;

(3)  default in the deposit o f any sinking  fund payment, when and as due by the terms o f any debt security o f such series;
(4 )  default in the perfo rmance, o r breach, o f any covenant o r warranty o f ours contained in the applicable  W. R. Berkley

indenture fo r the benefit o f such series o r in the debt securities o f such series, and the continuance o f such default o r breach fo r a
period o f 60 days after there  has been g iven written no tice as provided in such W. R. Berkley indenture;
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(5)  if any event o f default as defined in any mortgage, indenture o r instrument under which there  may be issued, o r by which
there may be secured o r evidenced, any Indebtedness o f ours, whether such Indebtedness now exists o r is hereafter created o r
incurred, happens and consists o f default in the payment o f more than $50,000,000 in principal amount o f such Indebtedness at the
maturity thereo f, after g iving  effect to  any applicable  g race period, o r results in such Indebtedness in principal amount in excess
o f $50,000,000 becoming  o r being  declared due and payable  prio r to  the date  on which it would o therwise become due and
payable, and such default is no t cured o r such acceleration is no t rescinded o r annulled within a period o f 30 days after there  has
been g iven written no tice as provided in the applicable  W. R. Berkley indenture;

(6)  we shall fail within 60 days to  pay, bond o r o therwise discharge any uninsured judgment o r court o rder fo r the payment o f
money in excess o f $50,000,000, which is no t stayed on appeal o r is no t o therwise being  appropriately contested in good faith;

(7)  in the event subordinated debt securities are  issued to  the trust o r a trustee fo r the trust in connection with the issuance o f
preferred securities and common securities by the trust, the vo luntary o r invo luntary disso lution, winding  up o r termination o f the
trust, except in connection with the distribution o f subordinated debt securities to  the ho lders o f preferred securities and common
securities in liquidation o f that trust, the redemption o f all o f the preferred securities and common securities o f the trust, o r certain
mergers, conso lidations o r amalgamations, each as permitted by the restated trust ag reement o f the trust;

(8)  certain events in our bankruptcy, inso lvency o r reo rganization; and
(9)  any o ther Event o f Default provided in o r pursuant to  the applicable  W. R. Berkley indenture with respect to  the debt

securities o f such series. (Section 5.1)

If an Event o f Default with respect to  the debt securities o f any series, o ther than an Event o f Default described in (8) o f the
preceding  parag raph, occurs and is continuing , e ither the trustee o r the ho lders o f at least 25% in principal amount o f the outstanding
debt securities o f such series by written no tice as provided in the applicable  W. R. Berkley indenture may declare  the principal amount,
o r such lesser amount as may be provided fo r in the debt securities o f such series, o f all outstanding  debt securities o f such series to
be due and payable  immediately. At any time after a declaration o f acceleration has been made, but befo re a judgment o r decree fo r
payment o f money has been obtained by the trustee, and subject to  applicable  law and certain o ther provisions o f the applicable
W. R. Berkley indenture, the ho lders o f a majo rity in aggregate  principal amount o f the debt securities o f such series may, under certain
circumstances, rescind and annul such acceleration. An Event o f Default described in (8) o f the preceding  parag raph will cause the
principal amount and accrued interest, o r such lesser amount as provided fo r in the debt securities o f such series, to  become
immediately due and payable  without any declaration o r o ther act by the trustee o r any ho lder. (Section 5.2)

Each W. R. Berkley indenture provides that, within 90 days after the occurrence o f any event which is, o r after no tice o r lapse o f
time o r bo th would become, an Event o f Default with respect to  the debt securities o f any series, the trustee will transmit, in the manner
set fo rth in such W. R. Berkley indenture, no tice o f such default to  the ho lders o f the debt securities o f such series unless such default
has been cured o r waived; provided, however, that the trustee may withho ld such no tice if and so  long  as the board o f directo rs, the
executive committee o r the trust committee o f directo rs and/o r responsible  o fficers o f the trustee in good faith determine that the
withho lding  o f such no tice is in the best interest o f the ho lders o f the debt securities o f such series; and provided, further, that in the
case o f any default o f the character described in (5) o f the second preceding  parag raph, no  such no tice to  ho lders will be g iven until at
least 30 days after the default occurs. (Section 6.2)

If an Event o f Default occurs and is continuing  with respect to  the debt securities o f any series, the trustee may in its discretion
proceed to  pro tect and enfo rce its rights and the rights o f the ho lders o f the debt securities o f such series by all appropriate  judicial
proceedings. (Section 5.3) Each W. R. Berkley indenture provides that, subject to  the duty o f the trustee during  any default to  act with
the required standard o f care , the trustee will be under no  obligation to  exercise  any o f its rights o r powers under such W. R. Berkley
indenture at the request o r
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direction o f any o f the ho lders o f the debt securities, unless such ho lders shall have o ffered to  the trustee indemnity reasonably
satisfacto ry to  the trustee. (Section 6.1) Subject to  such provisions fo r the indemnification o f the trustee, and subject to  applicable  law
and certain o ther provisions o f the applicable  W. R. Berkley indenture, the ho lders o f a majo rity in aggregate  principal amount o f the
outstanding  debt securities o f any series will have the right to  direct the time, method and place o f conducting  any proceeding  fo r any
remedy available  to  the trustee, o r exercising  any trust o r power conferred on the trustee, with respect to  debt securities o f such series.
(Section 5.12)

If an Event o f Default with respect to  a series o f subordinated debt securities issued to  the trust has occurred and is continuing  and
such event is attributable  to  a default in the payment o f interest o r principal on the related subordinated debt securities on the date  such
interest o r principal is o therwise payable , a ho lder o f preferred securities o f the trust may institute  a legal proceeding  directly against us
fo r enfo rcement o f payment to  such ho lder o f the principal o f o r interest on such related subordinated debt securities having  a principal
amount equal to  the aggregate  liquidation amount o f the related preferred securities o f such ho lder. We may no t amend the applicable
subordinated indenture to  remove the fo rego ing  right to  bring  a direct action without the prio r written consent o f the ho lders o f all o f
the preferred securities o f the trust. If the right to  bring  such direct action is removed, the trust may become subject to  the reporting
obligations under the Exchange Act. We will have the right under the subordinated indenture to  set-o ff any payment made to  such ho lder
o f preferred securities by us, in connection with a direct action. (Section 3.12 o f the trust-issued subordinated indenture) The ho lders o f
preferred securities will no t be able  to  exercise  directly any o ther remedy available  to  the ho lders o f the related subordinated debt
securities.

The ho lders o f the preferred securities would no t be able  to  exercise  directly any remedies o ther than those set fo rth in the
preceding  parag raph available  to  the ho lders o f the subordinated debt securities unless there  shall have been an event o f default under
the applicable  restated trust ag reement. See “Description o f Preferred Securities — Events o f Default; No tice.” (Section 5.8 o f the
trust-issued subordinated indenture)

Modification and Waiver
We and the trustee may modify o r amend a W. R. Berkley indenture with the consent o f the ho lders o f no t less than a majo rity in

aggregate  principal amount o f the outstanding  debt securities o f each series affected thereby; provided, however, that no  such
modification o r amendment may, without the consent o f the ho lder o f each outstanding  debt security affected thereby:
 

 
•  change the stated maturity o f the principal o f, o r any premium o r installment o f interest on, o r any additional amounts with

respect to , any debt security,
 

 
•  reduce the principal amount o f, o r the rate , o r modify the calculation o f such rate , o f interest on, o r any additional amounts with

respect to , o r any premium payable  upon the redemption o f, any debt security,
 

 •  change our obligation to  pay additional amounts with respect to  any debt security,
 

 
•  reduce the amount o f the principal o f an o rig inal issue discount security that would be due and payable  upon a declaration o f

acceleration o f the maturity thereo f o r the amount thereo f provable  in bankruptcy,
 

 
•  change the redemption provisions o f any debt security o r adversely affect the right o f repayment at the option o f any ho lder o f

any debt security,
 

 
•  change the place o f payment o r the co in o r currency in which the principal o f, any premium o r interest on o r any additional

amounts with respect to  any debt security is payable ,
 

 
•  impair the right to  institute  suit fo r the enfo rcement o f any payment on o r after the stated maturity o f any debt security o r, in the

case o f redemption, on o r after the redemption date  o r, in the case o f repayment at the option o f any ho lder, on o r after the
repayment date ,
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•  reduce the percentage in principal amount o f the outstanding  debt securities, the consent o f whose ho lders is required in o rder

to  take specific  actions,
 

 
•  reduce the requirements fo r quorum o r vo ting  by ho lders o f debt securities in Section 15.4  o f the applicable  W. R. Berkley

indenture,
 

 

•  modify any o f the provisions in the applicable  W. R. Berkley indenture regarding  the waiver o f past defaults and the waiver o f
certain covenants by the ho lders o f the debt securities except to  increase any percentage vo te  required o r to  provide that o ther
provisions o f such W. R. Berkley indenture canno t be modified o r waived without the consent o f the ho lder o f each debt
security affected thereby,

 

 
•  make any change that adversely affects the right to  convert o r exchange any debt security into  o r fo r our common stock o r

o ther debt securities o r o ther securities, cash o r property in acco rdance with its terms,
 

 
•  modify any o f the provisions o f the subordinated indenture relating  to  the subordination o f the subordinated debt securities in a

manner adverse to  ho lders o f the subordinated debt securities, o r
 

 •  modify any o f the above provisions. (Section 9.2)

In addition, no  supplemental indenture may directly o r indirectly modify o r e liminate  the subordination provisions o f a
subordinated indenture in any manner which might terminate  o r impair the subordination o f the subordinated debt securities to  Senio r
Indebtedness without the prio r written consent o f the ho lders o f the Senio r Indebtedness. (Section 9.7 o f the subordinated indenture
and the trust-issued subordinated indenture)

We and the trustee may modify o r amend a W. R. Berkley indenture and the debt securities o f any series without the consent o f any
ho lder in o rder to , among  o ther things:
 

 •  provide fo r our successo r pursuant to  a conso lidation, amalgamation, merger o r sale  o f assets;
 

 
•  add to  our covenants fo r the benefit o f the ho lders o f all o r any series o f debt securities o r to  surrender any right o r power

conferred upon us by the applicable  W. R. Berkley indenture;
 

 •  provide fo r a successo r trustee with respect to  the debt securities o f all o r any series;
 

 
•  cure any ambiguity o r co rrect o r supplement any provision in the applicable  W. R. Berkley indenture which may be defective o r

inconsistent with any o ther provision, o r to  make any o ther provisions with respect to  matters o r questions arising  under the
applicable  W. R. Berkley indenture which will no t adversely affect the interests o f the ho lders o f debt securities o f any series;

 

 
•  change the conditions, limitations and restric tions on the autho rized amount, terms o r purposes o f issue, authentication and

delivery o f debt securities under the applicable  W. R. Berkley indenture;
 

 •  add any additional Events o f Default with respect to  all o r any series o f debt securities;
 

 •  secure the debt securities;
 

 •  provide fo r conversion o r exchange rights o f the ho lders o f any series o f debt securities; o r
 

 
•  make any o ther change that does no t materially adversely affect the interests o f the ho lders o f any debt securities then

outstanding  under the applicable  W. R. Berkley indenture. (Section 9.1)

The ho lders o f at least a majo rity in aggregate  principal amount o f the debt securities o f any series may, on behalf o f the ho lders
o f all debt securities o f that series, waive compliance by us with certain restric tive provisions o f the applicable  W. R. Berkley indenture.
(Section 10.6) The ho lders o f no t less than a majo rity in aggregate  principal amount o f the outstanding  debt securities o f any series
may, on behalf o f the ho lders o f all debt securities o f that series, waive any past default and its consequences under the applicable  W.
R. Berkley indenture with respect to  debt securities o f that series, except a default:
 

 
•  in the payment o f principal o f, any premium o r interest on o r any additional amounts with respect to  debt securities o f that

series; o r
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•  in respect o f a covenant o r provision o f the applicable  W. R. Berkley indenture that canno t be modified o r amended without the

consent o f the ho lder o f each debt security o f any series. (Section 5.13)

Under each W. R. Berkley indenture, we are  required to  furnish the trustee annually a statement as to  perfo rmance by us o f certain
o f our obligations under such W. R. Berkley indenture and as to  any default in such perfo rmance. We are  also  required to  deliver to  the
trustee, within five days after occurrence thereo f, written no tice o f any Event o f Default o r any event which after no tice o r lapse o f
time o r bo th would constitute  an Event o f Default. (Section 10.7)

Discharge, Defeasance and Covenant Defeasance
We may discharge certain obligations to  ho lders o f any series o f debt securities that have no t already been delivered to  the

trustee fo r cancellation and that e ither have become due and payable  o r will become due and payable  within one year, o r scheduled fo r
redemption within one year, by depositing  with the trustee, in trust, funds in U.S. do llars o r in the Foreign Currency in which such debt
securities are  payable  in an amount suffic ient to  pay the entire  indebtedness on such debt securities with respect to  principal and any
premium, interest and additional amounts to  the date  o f such deposit, if such debt securities have become due and payable , o r to  the
maturity thereo f, as the case may be. (Section 4 .1)

Each W. R. Berkley indenture provides that, unless the provisions o f Section 4 .2 thereo f are  made inapplicable  to  debt securities
o f o r within any series pursuant to  Section 3.1 thereo f, we may elect e ither:
 

 

•  to  defease and be discharged from any and all obligations with respect to  such debt securities, except fo r, among  o ther things,
the obligation to  pay additional amounts, if any, upon the occurrence o f certain events o f taxation, assessment o r
governmental charge with respect to  payments on such debt securities and o ther obligations to  reg ister the transfer o r
exchange o f such debt securities, to  replace temporary o r mutilated, destroyed, lo st o r sto len debt securities, to  maintain an
office o r agency with respect to  such debt securities and to  ho ld moneys fo r payment in trust, o r

 

 
•  to  be released from its obligations with respect to  such debt securities under certain covenants as described in the related

prospectus supplement, and any omission to  comply with such obligations will no t constitute  a default o r an Event o f Default
with respect to  such debt securities.

Such defeasance o r such covenant defeasance, as the case may be, will be conditioned upon the irrevocable  deposit by us with the
trustee, in trust, o f an amount in U.S. do llars o r in the Foreign Currency in which such debt securities are  payable  at stated maturity, o r
Government Obligations, o r bo th, applicable  to  such debt securities which through the scheduled payment o f principal and interest in
acco rdance with their terms will provide money in an amount suffic ient to  pay the principal o f, any premium and interest on, and any
additional amounts with respect to , such debt securities on the scheduled due dates. (Section 4 .2)

Such a trust may only be established if, among  o ther things:
 

 
•  the applicable  defeasance o r covenant defeasance does no t result in a breach o r vio lation o f, o r constitute  a default under, the

applicable  W. R. Berkley indenture o r any o ther material ag reement o r instrument to  which we are  a party o r by which we are
bound,

 

 
•  no  Event o f Default o r event which with no tice o r lapse o f time o r bo th would become an Event o f Default with respect to  the

debt securities to  be defeased will have occurred and be continuing  on the date  o f establishment o f such a trust and, with
respect to  defeasance only, at any time during  the period ending  on the 123rd day after such date , and

 

 
•  we have delivered to  the trustee an opinion o f counsel, as specified in the applicable  W. R. Berkley indenture, to  the effect that

the ho lders o f such debt securities will no t recognize income, gain o r lo ss fo r United States Federal income tax purposes as a
result o f such defeasance o r covenant defeasance and will
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be subject to  United States Federal income tax on the same amounts, in the same manner and at the same times as would have
been the case if such defeasance o r covenant defeasance had no t occurred, and such opinion o f counsel, in the case o f
defeasance, must refer to  and be based upon a le tter ruling  o f the Internal Revenue Service received by us, a Revenue Ruling
published by the Internal Revenue Service o r a change in applicable  United States Federal income tax law occurring  after the
date  o f the applicable  W. R. Berkley indenture. (Section 4 .2)

“Foreign Currency” means any currency, currency unit o r composite  currency, including , without limitation, the euro , issued by
the government o f one o r more countries o ther than the United States o f America o r by any recognized confederation o r association
of such governments. (Section 1.1)

“Government Obligations” means debt securities which are:
(1)  direct obligations o f the United States o f America o r the government o r the governments which issued the Foreign

Currency in which the debt securities o f a particular series are  payable , fo r the payment o f which its full faith and credit is
pledged, o r

(2)  obligations o f a Person contro lled o r supervised by and acting  as an agency o r instrumentality o f the United States o f
America o r such government o r governments which issued the Foreign Currency in which the debt securities o f such series are
payable ,

the timely payment o f which is unconditionally guaranteed as a full faith and credit obligation by the United States o f America o r such
o ther government o r governments, which, in the case o f c lauses (1) and (2), are  no t callable  o r redeemable at the option o f the issuer
o r issuers thereo f, and will also  include a deposito ry receipt issued by a bank o r trust company as custodian with respect to  any such
Government Obligation o r a specific  payment o f interest on o r principal o f o r any o ther amount with respect to  any such Government
Obligation held by such custodian fo r the account o f the ho lder o f such deposito ry receipt, provided that, except as required by law,
such custodian is no t autho rized to  make any deduction from the amount payable  to  the ho lder o f such deposito ry receipt from any
amount received by the custodian with respect to  the Government Obligation o r the specific  payment o f interest on o r principal o f o r
any o ther amount with respect to  the Government Obligation evidenced by such deposito ry receipt. (Section 1.1)

If after we have deposited funds and/o r Government Obligations to  effect defeasance o r covenant defeasance with respect to
debt securities o f any series:

(1)  the ho lder o f a debt security o f that series is entitled to , and does, e lect pursuant to  Section 3.1 o f the applicable  W. R.
Berkley indenture o r the terms o f such debt security to  receive payment in a currency o ther than that in which such deposit has
been made in respect o f such debt security, o r

(2)  a Conversion Event occurs in respect o f the Foreign Currency in which such deposit has been made;

the indebtedness represented by such debt security will be deemed to  have been, and will be, fully discharged and satisfied through the
payment o f the principal o f, any premium and interest on, and any additional amounts with respect to , such debt security as such debt
security becomes due out o f the proceeds yielded by converting  the amount o r o ther properties so  deposited in respect o f such debt
security into  the currency in which such debt security becomes payable  as a result o f such election o r such Conversion Event based on:
 

 
•  in the case o f payments made pursuant to  clause (1) above, the applicable  market exchange rate  fo r such currency in effect on

the second business day prio r to  such payment date , o r
 

 
•  with respect to  a Conversion Event, the applicable  market exchange rate  fo r such Foreign Currency in effect, as nearly as

feasible , at the time o f the Conversion Event. (Section 4 .2)
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“Conversion Event” means the cessation o f use o f:
 

 
•  a Foreign Currency bo th by the government o f the country o r countries which issued such Foreign Currency and fo r the

settlement o f transactions by a central bank o r o ther public  institutions o f o r within the international banking  community, o r
 

 •  any currency unit o r composite  currency fo r the purposes fo r which it was established.

All payments o f principal o f, any premium and interest on, and any additional amounts with respect to , any debt security that are  payable
in a Fo reign Currency that ceases to  be used by the government o r governments o f issuance will be made in U.S. do llars. (Section 1.1)

In the event we effect covenant defeasance with respect to  any debt securities and such debt securities are  declared due and
payable because o f the occurrence o f any Event o f Default o ther than an Event o f Default with respect to  any covenant as to  which
there has been covenant defeasance, the amount in such Foreign Currency in which such debt securities are  payable , and Government
Obligations on deposit with the trustee, will be suffic ient to  pay amounts due on such debt securities at the time o f the stated maturity
but may no t be suffic ient to  pay amounts due on such debt securities at the time o f the acceleration resulting  from such Event o f
Default. However, we would remain liable  to  make payment o f such amounts due at the time o f acceleration.

Subordination o f the Subordinated Debt Securities
The subordinated debt securities will, to  the extent set fo rth in the subordinated indenture, be subordinate  in right o f payment to

the prio r payment in full o f all Senio r Indebtedness. (Section 16.1 o f the subordinated indentures). In the event o f:
 

 
•  any inso lvency o r bankruptcy case o r proceeding , o r any receivership, liquidation, reo rganization o r o ther similar case o r

proceeding  in connection therewith, re lative to  us o r to  our credito rs, as such, o r to  our assets,
 

 
•  any vo luntary o r invo luntary liquidation, disso lution o r o ther winding  up o f ours, whether o r no t invo lving  inso lvency o r

bankruptcy, o r
 

 •  any assignment fo r the benefit o f credito rs o r any o ther marshalling  o f assets and liabilities o f ours,

then and in any such event the ho lders o f Senio r Indebtedness will be entitled to  receive payment in full o f all amounts due o r to
become due on o r in respect o f all Senio r Indebtedness, o r provision will be made fo r such payment in cash, befo re the ho lders o f the
subordinated debt securities are  entitled to  receive o r re tain any payment on account o f principal o f, o r any premium o r interest on, o r
any additional amounts with respect to , subordinated debt securities, and to  that end the ho lders o f Senio r Indebtedness will be entitled
to  receive, fo r application to  the payment thereo f, any payment o r distribution o f any kind o r character, whether in cash, property o r
securities, including  any such payment o r distribution which may be payable  o r deliverable  by reason o f the payment o f any o ther
Indebtedness o f ours being  subordinated to  the payment o f subordinated debt securities, which may be payable  o r deliverable  in
respect o f subordinated debt securities in any such case, proceeding , disso lution, liquidation o r o ther winding  up event. (Section 16.3
o f the subordinated indentures)

By reason o f such subordination, in the event o f our liquidation o r inso lvency, ho lders o f Senio r Indebtedness and ho lders o f o ther
obligations o f ours that are  no t subordinated to  Senio r Indebtedness may recover more, ratably, than the ho lders o f subordinated debt
securities.

Subject to  the payment in full o f all Senio r Indebtedness, the rights o f the ho lders o f subordinated debt securities will be
subrogated to  the rights o f the ho lders o f Senio r Indebtedness to  receive payments o r distributions o f cash, property o r securities o f
ours applicable  to  such Senio r Indebtedness until the principal o f, any premium and interest on, and any additional amounts with respect
to , subordinated debt securities have been paid in full. (Section 16.4  o f the subordinated indentures)
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No payment o f principal, including  redemption and sinking  fund payments, o f o r any premium o r interest on o r any additional
amounts with respect to  the subordinated debt securities may be made:
 

 
•  if any Senio r Indebtedness o f ours is no t paid when due and any applicable  g race period with respect to  such default has ended

and such default has no t been cured o r waived o r ceased to  exist, o r
 

 
•  if the maturity o f any Senio r Indebtedness o f ours has been accelerated because o f a default. (Section 16.2 o f the subordinated

indentures)

The subordinated indenture does no t limit o r prohibit us from incurring  additional Senio r Indebtedness, which may include
Indebtedness that is senio r to  subordinated debt securities, but subordinate  to  our o ther obligations. The senio r debt securities will
constitute  Senio r Indebtedness under the subordinated indenture.

The term “Senio r Indebtedness” means all Indebtedness o f ours outstanding  at any time, except:
 

 •  the subordinated debt securities,
 

 
•  indebtedness as to  which, by the terms o f the instrument creating  o r evidencing  the same, it is provided that such Indebtedness

is subordinated to  o r ranks equally with the subordinated debt securities,
 

 •  Indebtedness o f ours to  an Affiliate  o f ours,
 

 
•  interest accruing  after the filing  o f a petition initiating  any bankruptcy, inso lvency o r o ther similar proceeding  unless such

interest is an allowed claim enfo rceable  against us in a proceeding  under federal o r state  bankruptcy laws,
 

 •  trade accounts payable , and
 

 

•  any Indebtedness, including  all o ther debt securities and guarantees in respect o f those debt securities, initially issued to  (1) W.
R. Berkley Capital Trust III, o r (2) any trust, partnership o r o ther entity affiliated with us which is a financing  vehicle  o f ours o r
any Affiliate  o f ours in connection with an issuance by such entity o f preferred securities o r o ther securities which are  similar to
the preferred securities described under “Description o f Preferred Securities” below.

Such Senio r Indebtedness will continue to  be Senio r Indebtedness and be entitled to  the benefits o f the subordination provisions
irrespective o f any amendment, modification o r waiver o f any term o f such Senio r Indebtedness. (Sections 1.1 and 16.8 o f the
subordinated indentures)

The subordinated indenture provides that the fo rego ing  subordination provisions, inso far as they relate  to  any particular issue o f
subordinated debt securities, may be changed prio r to  such issuance. Any such change would be described in the related prospectus
supplement.

New York Law to  Govern
The W. R. Berkley indentures and the debt securities will be governed by, and construed in acco rdance with, the laws o f the State

o f New York applicable  to  ag reements made o r instruments entered into  and, in each case, perfo rmed who lly in that state .
(Section 1.13)

Information Concerning  the Trustee
We may from time to  time bo rrow from, maintain deposit accounts with and conduct o ther banking  transactions with the trustee

and its affiliates in the o rdinary course o f business. The trustee will be named in the applicable  prospectus supplement.

Under each W. R. Berkley indenture, the trustee may be required to  transmit annual reports to  all ho lders regarding  its e lig ibility and
qualifications as trustee under the applicable  W. R. Berkley indenture and related matters. (Section 7.3)
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DESCRIPTION OF THE WARRANTS TO PURCHASE
COMMON STOCK OR PREFERRED STOCK

The fo llowing  statements with respect to  the common stock warrants and preferred stock warrants are  summaries o f the material
provisions o f a stock warrant ag reement to  be entered into  by us and a stock warrant agent to  be selected at the time o f issue. The
stock warrant ag reement may include o r inco rporate  by reference standard warrant provisions substantially in the fo rms o f the Common
Stock Warrant Agreement and the Preferred Stock Warrant Agreement filed as exhibits to  the reg istration statement o f which this
prospectus fo rms a part.

General
The stock warrants, evidenced by stock warrant certificates, may be issued under the stock warrant ag reement independently o r

together with any o ther securities o ffered by any prospectus supplement and may be attached to  o r separate  from such o ther o ffered
securities. If stock warrants are  o ffered, the related prospectus supplement will describe the designation and terms o f the stock
warrants, including , without limitation, the fo llowing :
 

 •  the o ffering  price, if any;
 

 •  the designation and terms o f the common stock o r preferred stock purchasable  upon exercise  o f the stock warrants;
 

 •  if applicable , the date  on and after which the stock warrants and the related o ffered securities will be separately transferable;
 

 
•  the number o f shares o f common stock o r preferred stock purchasable  upon exercise  o f one stock warrant and the initial price

at which such shares may be purchased upon exercise;
 

 •  the date  on which the right to  exercise  the stock warrants shall commence and the date  on which such right shall expire;
 

 •  a discussion o f certain United States Federal income tax considerations;
 

 •  the call provisions, if any;
 

 •  the currency, currencies o r currency units in which the o ffering  price, if any, and exercise  price are  payable;
 

 •  the antidilution provisions o f the stock warrants; and
 

 •  any o ther terms o f the stock warrants.

The shares o f common stock o r preferred stock issuable  upon exercise  o f the stock warrants will, when issued in acco rdance with
the stock warrant ag reement, be fully paid and nonassessable .

Exercise  o f Stock Warrants
Stock warrants may be exercised by surrendering  to  the stock warrant agent the stock warrant certificate  with the fo rm o f e lection

to  purchase on the reverse thereo f duly completed and signed by the warrantho lder, o r its duly autho rized agent, indicating  the
warrantho lder’s e lection to  exercise  all o r a po rtion o f the stock warrants evidenced by the certificate . The signature must be
guaranteed by a bank o r trust company, by a broker o r dealer which is a member o f the Financial Industry Regulato ry Authority
(“FINRA”) o r by a member o f a national securities exchange. Surrendered stock warrant certificates shall be accompanied by payment
o f the aggregate  exercise  price o f the stock warrants to  be exercised, as set fo rth in the related prospectus supplement, in lawful
money o f the United States, unless o therwise provided in the related prospectus supplement. Upon receipt thereo f by the stock warrant
agent, the stock warrant agent will requisition from the transfer agent fo r the common stock
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or the preferred stock, as the case may be, fo r issuance and delivery to  o r upon the written o rder o f the exercising  warrantho lder, a
certificate  representing  the number o f shares o f common stock o r preferred stock purchased. If less than all o f the stock warrants
evidenced by any stock warrant certificate  are  exercised, the stock warrant agent shall deliver to  the exercising  warrantho lder a new
stock warrant certificate  representing  the unexercised stock warrants.

Antidilution and Other Provisions
The exercise  price payable  and the number o f shares o f common stock o r preferred stock purchasable  upon the exercise  o f each

stock warrant and the number o f stock warrants outstanding  will be subject to  adjustment in certain events, including  the issuance o f a
stock dividend to  ho lders o f common stock o r preferred stock, respectively, o r a combination, subdivision o r reclassification o f
common stock o r preferred stock, respectively. In lieu o f adjusting  the number o f shares o f common stock o r preferred stock
purchasable  upon exercise  o f each stock warrant, we may elect to  adjust the number o f stock warrants. No  adjustment in the number o f
shares purchasable  upon exercise  o f the stock warrants will be required until cumulative adjustments require  an adjustment o f at least 1%
thereo f. We may, at our option, reduce the exercise  price at any time. No  fractional shares will be issued upon exercise  o f stock
warrants, but we will pay the cash value o f any fractional shares o therwise issuable . No twithstanding  the fo rego ing , in case o f our
conso lidation, merger, o r sale  o r conveyance o f our property as an entirety o r substantially as an entirety, the ho lder o f each
outstanding  stock warrant shall have the right to  the kind and amount o f shares o f stock and o ther securities and property, including
cash, receivable  by a ho lder o f the number o f shares o f common stock o r preferred stock into  which such stock warrants were
exercisable  immediately prio r thereto .

No Rights as Stockho lders
Holders o f stock warrants will no t be entitled, by virtue o f being  such ho lders, to  vo te , to  consent, to  receive dividends, to

receive no tice as stockho lders with respect to  any meeting  o f stockho lders fo r the election o f our directo rs o r any o ther matter, o r to
exercise  any rights whatsoever as our stockho lders.

DESCRIPTION OF THE WARRANTS TO PURCHASE DEBT SECURITIES

The fo llowing  statements with respect to  the debt warrants are  summaries o f the material provisions o f a debt warrant ag reement
to  be entered into  by us and a debt warrant agent to  be selected at the time o f issue. The debt warrant ag reement may include o r
inco rporate  by reference standard warrant provisions substantially in the fo rm o f the Debt Warrant Agreement filed as an exhibit to  the
reg istration statement o f which this prospectus fo rms a part.

General
The debt warrants, evidenced by debt warrant certificates, may be issued under the debt warrant ag reement independently o r

together with any o ther securities o ffered by any prospectus supplement and may be attached to  o r separate  from such o ther o ffered
securities. If debt warrants are  o ffered, the related prospectus supplement will describe the designation and terms o f the debt warrants,
including  without limitation the fo llowing :
 

 •  the o ffering  price, if any;
 

 •  the designation, agg regate  principal amount and terms o f the debt securities purchasable  upon exercise  o f the debt warrants;
 

 •  if applicable , the date  on and after which the debt warrants and the related o ffered securities will be separately transferable;
 

 
•  the principal amount o f debt securities purchasable  upon exercise  o f one debt warrant and the price at which such principal

amount o f debt securities may be purchased upon exercise;
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 •  the date  on which the right to  exercise  the debt warrants shall commence and the date  on which such right shall expire;
 

 •  a discussion o f certain United States Federal income tax considerations;
 

 •  whether the warrants represented by the debt warrant certificates will be issued in reg istered o r bearer fo rm;
 

 •  the currency, currencies o r currency units in which the o ffering  price, if any, and exercise  price are  payable;
 

 •  the antidilution provisions o f the debt warrants; and
 

 •  any o ther terms o f the debt warrants.

Warrantho lders will no t have any o f the rights o f ho lders o f debt securities, including  the right to  receive the payment o f principal
o f, any premium o r interest on, o r any additional amounts with respect to , the debt securities o r to  enfo rce any o f the covenants o f the
debt securities o r the applicable  W. R. Berkley indenture except as o therwise provided in the applicable  W. R. Berkley indenture.

Exercise  o f Debt Warrants
Debt warrants may be exercised by surrendering  the debt warrant certificate  at the o ffice  o f the debt warrant agent, with the fo rm

of election to  purchase on the reverse side o f the debt warrant certificate  properly completed and executed, and by payment in full o f
the exercise  price, as set fo rth in the related prospectus supplement. The signature must be guaranteed by a bank o r trust company, by
a broker o r dealer which is a member o f FINRA or by a member o f a national securities exchange. Upon the exercise  o f debt warrants,
we will issue the debt securities in autho rized denominations in acco rdance with the instructions o f the exercising  warrantho lder. If less
than all o f the debt warrants evidenced by the debt warrant certificate  are  exercised, a new debt warrant certificate  will be issued fo r the
remaining  number o f debt warrants.

DESCRIPTION OF PREFERRED SECURITIES

The trust will be governed by the terms o f a restated trust ag reement. Under the restated trust ag reement, the trust may issue,
from time to  time, only one series o f preferred securities. The preferred securities will have the terms set fo rth in the restated trust
ag reement o r made a part o f the restated trust ag reement by the Trust Indenture Act, and described in the related prospectus
supplement. These terms will mirro r the terms o f the subordinated debt securities purchased by the trust using  the proceeds from the
sale  o f its preferred securities and its common securities. The subordinated debt securities issued to  the trust will be guaranteed by us
on a subordinated basis and are  referred to  as the “co rresponding  subordinated debt securities” relating  to  the trust. See “Use o f
Proceeds.”

The fo llowing  summary sets fo rth the material terms and provisions o f the restated trust ag reement and the preferred securities to
which any prospectus supplement relates. You should refer to  the fo rm o f restated trust ag reement and to  the Trust Indenture Act fo r
complete  info rmation regarding  the terms and provisions o f that ag reement and o f the preferred securities, including  the definitions o f
some o f the terms used below. The fo rm o f restated trust ag reement filed as an exhibit to  the reg istration statement o f which this
prospectus fo rms a part is inco rporated by reference in this summary. Whenever particular sections o r defined terms o f a restated trust
ag reement are  referred to , such sections o r defined terms are  inco rporated herein by reference, and the statement in connection with
which such reference is made is qualified in its entirety by such reference.

Issuance, Status and Guarantee o f Preferred Securities
Under the terms o f the restated trust ag reement fo r the trust, the administrative trustees will issue the preferred securities on

behalf o f the trust. The preferred securities will represent preferred beneficial interests in
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the trust and the ho lders o f the preferred securities will be entitled to  a preference in certain circumstances as regards distributions and
amounts payable  on redemption o r liquidation over the common securities o f the trust, as well as o ther benefits under the
co rresponding  restated trust ag reement. The preferred securities o f the trust will rank equally, and payments will be made on the
preferred securities pro  rata, with the common securities o f the trust except as described under “— Subordination o f Common
Securities.” The property trustee will ho ld legal title  to  the co rresponding  subordinated debt securities in trust fo r the benefit o f the
ho lders o f the related preferred securities and common securities. The common securities and the preferred securities o f the trust are
co llectively referred to  as the “trust securities” o f the trust.

We will issue a guarantee ag reement fo r the benefit o f the ho lders o f the trust’s preferred securities. Under such preferred
securities guarantee, we will guarantee on a subordinated basis payment o f distributions on the related preferred securities and amounts
payable  on redemption o r liquidation o f such preferred securities, but only to  the extent that the related trust has funds on hand to  make
such payments. See “Description o f Preferred Securities Guarantee.”

Distributions
Distributions on the preferred securities will be cumulative, will accumulate  from the o rig inal issue date  and will be payable  on the

dates as specified in the related prospectus supplement. In the event that any date  on which distributions are  payable  on the preferred
securities is no t a Business Day, payment o f the distribution payable  on such date  will be made on the next succeeding  day that is a
Business Day, and without any additional distributions o r o ther payment in respect o f any such delay, except that, if such Business Day is
in the next succeeding  calendar year, payment o f such distribution shall be made on the immediately preceding  Business Day, in each
case with the same fo rce and effect as if made on the date  such payment was o rig inally payable . (Section 4 .1) A “Business Day” is any
day o ther than a Saturday o r a Sunday, o r a day on which banking  institutions in the City o f New York are  autho rized o r required by law o r
executive o rder to  remain closed o r a day on which the principal co rporate  trust o ffice  o f the property trustee o r the trustee fo r the
co rresponding  subordinated debt securities is c lo sed fo r business. (Section 1.1)

Distributions on the preferred securities will be payable  at a rate  specified in the related prospectus supplement. The amount o f
distributions payable  fo r any period will be computed on the basis o f a 360-day year o f twelve 30-day months unless o therwise
specified in the related prospectus supplement. Distributions to  which ho lders o f preferred securities are  entitled will accumulate
additional distributions at the rate  per annum if and as specified in the related prospectus supplement. (Section 4 .1) References to
“distributions” include any such additional distributions unless o therwise stated.

If provided in the applicable  prospectus supplement, we have the right under the subordinated indenture to  defer the payment o f
interest at any time o r from time to  time on the co rresponding  subordinated debt securities fo r an Extension Period which will be
specified in the related prospectus supplement. No  Extension Period may extend beyond the stated maturity o f the co rresponding
subordinated debt securities. See “Description o f Debt Securities — Option to  Extend Interest Payment Date.” As a consequence o f
any such extension, distributions on the co rresponding  preferred securities would be deferred, but would continue to  accumulate
additional distributions at the rate  per annum set fo rth in the prospectus supplement fo r such preferred securities, by the trust which
issued such preferred securities during  any such Extension Period. (Section 4 .1)

The funds o f the trust available  fo r distribution to  ho lders o f its preferred securities will be limited to  payments under the
co rresponding  subordinated debt securities in which the trust will invest the proceeds from the issuance and sale  o f its trust securities. If
we do  no t make interest payments on those co rresponding  subordinated debt securities, the property trustee will no t have funds
available  to  pay distributions on the related preferred securities. The payment o f distributions, if and to  the extent the trust has funds
legally available  fo r the payment o f such distributions and cash suffic ient to  make such payments, is guaranteed by us on a limited basis
as set fo rth herein under “Description o f Preferred Securities Guarantee.”
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Distributions on the preferred securities will be payable  to  the ho lders thereo f as they appear on the reg ister o f the trust on the
relevant reco rd dates. As long  as the preferred securities remain in book-entry fo rm, the reco rd dates will be one Business Day prio r to
the relevant distribution dates. Subject to  any applicable  laws and regulations and the provisions o f the applicable  restated trust
ag reement, each distribution payment will be made as described under “Global Preferred Securities.” In the event any preferred
securities are  no t in book-entry fo rm, the relevant reco rd date  fo r such preferred securities will be the date  at least 15 days prio r to  the
relevant distribution date , as specified in the related prospectus supplement. (Section 4 .1)

Redemption or Exchange
Mandatory Redemption.    Upon any repayment o r redemption, in who le o r in part, o f any co rresponding  subordinated debt

securities held by the trust, whether at stated maturity, upon earlier redemption o r o therwise, the proceeds from such repayment o r
redemption shall simultaneously be applied by the property trustee, upon no t less than 30 no r more than 60 days no tice to  ho lders o f
trust securities, to  redeem, on a pro  rata basis, preferred securities and common securities having  an aggregate  stated liquidation
amount equal to  the aggregate  principal amount o f the co rresponding  subordinated debt securities so  repaid o r redeemed. The
redemption price per trust security will be equal to  the stated liquidation amount thereo f plus accumulated and unpaid distributions
thereon to  the date  o f redemption, plus the related amount o f premium, if any, and any additional amounts paid by us upon the
concurrent repayment o r redemption o f the co rresponding  subordinated debt securities. (Section 4 .2) If less than all o f any series o f
co rresponding  subordinated debt securities are  to  be repaid o r redeemed on a redemption date , then the proceeds from such
repayment o r redemption shall be allocated to  the redemption pro  rata o f the related preferred securities and the common securities.
(Section 4 .2)

We will have the right to  redeem any series o f co rresponding  subordinated debt securities:
 

 
•  at any time, in who le but no t in part, upon the occurrence o f a Special Event and subject to  the further conditions described

under “Description o f Debt Securities — Redemption,” o r
 

 •  as may be o therwise specified in the applicable  prospectus supplement.

Special Event Redemption or Distribution of Corresponding Subordinated Debt Securities.    If a Special Event relating  to  the
preferred securities and common securities o f the trust shall occur and be continuing , we have the right to  redeem the co rresponding
subordinated debt securities, in who le but no t in part, and thereby cause a mandato ry redemption o f such preferred securities and
common securities, in who le but no t in part, at the redemption price within 90 days fo llowing  the occurrence o f the Special Event. At
any time, we have the right to  disso lve the related trust and after satisfaction o f the liabilities o f credito rs o f the trust as provided by
applicable  law, cause such co rresponding  subordinated debt securities to  be distributed to  the ho lders o f such preferred securities and
common securities in liquidation o f the trust. If we do  no t e lect to  redeem the co rresponding  subordinated debt securities upon the
occurrence o f a Special Event, the applicable  preferred securities will remain outstanding , and in the event a Tax Event has occurred and
is continuing , Additional Sums may be payable  on the co rresponding  subordinated debt securities. “Additional Sums” means the
additional amounts as may be necessary in o rder that the amount o f distributions then due and payable  by the trust on the outstanding
preferred securities and common securities o f the trust shall no t be reduced as a result o f any additional taxes, duties and o ther
governmental charges to  which the trust has become subject as a result o f a Tax Event. (Section 1.1)

On and from the date  fixed fo r any distribution o f co rresponding  subordinated debt securities upon disso lution o f the trust:
 

 •  the trust securities will no  longer be deemed to  be outstanding ,
 

 
•  the depositary o r its nominee, as the reco rd ho lder o f the applicable  preferred securities, will receive a reg istered g lobal

certificate  o r certificates representing  the co rresponding  subordinated debt securities to  be delivered upon such
distribution, and
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•  any certificates representing  such preferred securities no t held by the depositary o r its nominee will be deemed to  represent
beneficial interests in the co rresponding  subordinated debt securities having  an aggregate  principal amount equal to  the
aggregate  stated liquidation amount o f such preferred securities, and bearing  accrued and unpaid interest in an amount equal to
the accrued and unpaid distributions on such preferred securities until such certificates are  presented to  the administrative
trustees o r their agent fo r transfer o r re issuance. (Section 4 .2)

We canno t predict the market prices fo r the preferred securities o r the co rresponding  subordinated debt securities that may be
distributed in exchange fo r preferred securities if a disso lution and liquidation o f the trust were to  occur. According ly, the preferred
securities that you may purchase, o r the co rresponding  subordinated debt securities that you may receive on disso lution and liquidation
of the trust, may trade at a discount to  the price that you paid to  purchase the preferred securities.

Redemption Procedures
Preferred securities redeemed on each redemption date  shall be redeemed at the redemption price with the applicable  proceeds

from the contemporaneous redemption o f the co rresponding  subordinated debt securities. Redemptions o f the preferred securities
shall be made and the redemption price shall be payable  on each redemption date  only to  the extent that the related trust has funds on
hand available  fo r the payment o f such redemption price. See also  “— Subordination o f Common Securities.”

If the trust g ives a no tice o f redemption, which no tice will be irrevocable , in respect o f its preferred securities, then, by 12:00
noon, New York City time, on the redemption date , to  the extent funds are  available , the property trustee will deposit irrevocably with
the depositary fo r the preferred securities funds suffic ient to  pay the applicable  redemption price and will g ive the depositary
irrevocable  instructions and autho rity to  pay the redemption price to  the ho lders o f such preferred securities. If such preferred
securities are  no  longer in book-entry fo rm, the property trustee, to  the extent funds are  available , will irrevocably deposit with the
paying  agent fo r such preferred securities funds suffic ient to  pay the applicable  redemption price and will g ive such paying  agent
irrevocable  instructions and autho rity to  pay the redemption price to  the ho lders thereo f upon surrender o f their certificates evidencing
such preferred securities. No twithstanding  the fo rego ing , distributions payable  on o r prio r to  the redemption date  fo r any preferred
securities called fo r redemption shall be payable  to  the ho lders o f such preferred securities on the relevant reco rd dates fo r the related
distribution dates. If no tice o f redemption shall have been g iven and funds deposited as required, then immediately prio r to  the close o f
business on the date  o f such deposit, all rights o f the ho lders o f such preferred securities so  called fo r redemption will cease, except
the right o f the ho lders o f such preferred securities to  receive the redemption price, but without interest, and such preferred securities
will cease to  be outstanding . In the event that any date  on which any redemption price is payable  is no t a Business Day, then payment o f
the redemption price payable  on such date  will be made on the next succeeding  day which is a Business Day, and without any interest o r
o ther payment in respect o f any such delay, except that, if such Business Day falls in the next calendar year, such payment will be made
on the immediately preceding  Business Day, in each case with the same fo rce and effect as if made on such date . In the event that
payment o f the redemption price in respect o f preferred securities called fo r redemption is improperly withheld o r refused and no t paid
either by the related trust o r by us pursuant to  the preferred securities guarantee as described under “Description o f Preferred Securities
Guarantee”, distributions on such preferred securities will continue to  accumulate  at the then applicable  rate , from the redemption date
o rig inally established by the trust fo r such preferred securities to  the date  such redemption price is actually paid, in which case the actual
payment date  will be the date  fixed fo r redemption fo r purposes o f calculating  the redemption price.

Subject to  applicable  law, including , without limitation, United States Federal securities law, we o r our subsidiaries may at any time
and from time to  time purchase outstanding  preferred securities by tender, in the open market o r by private  ag reement.
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Payment o f the redemption price on the preferred securities shall be made to  the applicable  reco rdho lders as they appear on the
reg ister fo r such preferred securities on the relevant reco rd date , which shall be one Business Day prio r to  the relevant redemption date;
provided, however, that in the event that any preferred securities are  no t in book-entry fo rm, the relevant reco rd date  fo r such preferred
securities shall be a date  at least 15 days prio r to  the redemption date , as specified in the applicable  prospectus supplement.

If less than all o f the preferred securities and common securities issued by the trust are  to  be redeemed on a redemption date ,
then the aggregate  liquidation amount o f such preferred securities and common securities to  be redeemed shall be allocated pro  rata to
the preferred securities and the common securities based upon the relative liquidation amounts o f such classes. The particular preferred
securities to  be redeemed shall be selected on a pro  rata basis no t more than 60 days prio r to  the redemption date  by the property
trustee from the outstanding  preferred securities no t previously called fo r redemption, o r by such o ther method as the property trustee
shall deem fair and appropriate . The property trustee shall promptly no tify the trust reg istrar in writing  o f the preferred securities
selected fo r redemption and, in the case o f any preferred securities selected fo r partial redemption, the liquidation amount thereo f to
be redeemed. Fo r all purposes o f the restated trust ag reement, unless the context o therwise requires, all provisions relating  to  the
redemption o f preferred securities shall re late , in the case o f any preferred securities redeemed o r to  be redeemed only in part, to  the
portion o f the liquidation amount o f preferred securities which has been o r is to  be redeemed.

Notice o f any redemption will be mailed at least 30 days but no t more than 60 days befo re the redemption date  to  each ho lder o f
trust securities to  be redeemed at its reg istered address. Unless we default in payment o f the redemption price on the co rresponding
subordinated debt securities, on and after the redemption date  interest will cease to  accrue on such subordinated debt securities o r
po rtions thereo f called fo r redemption and distributions will cease to  accrue on the related preferred securities o r po rtions thereo f.
(Section 4 .2)

Subordination o f Common Securities
Payment o f distributions on, and the redemption price o f, the trust’s preferred securities and common securities, as applicable ,

shall be made pro  rata based on the liquidation amount o f such preferred securities and common securities; provided, however, that if
on any distribution date  o r redemption date  an event o f default under the co rresponding  subordinated debt securities shall have
occurred and be continuing , no  payment o f any distribution on, o r redemption price o f, any o f the trust’s common securities, and no
o ther payment on account o f the redemption, liquidation o r o ther acquisition o f such common securities, shall be made unless payment
in full in cash o f all accumulated and unpaid distributions on all o f the trust’s outstanding  preferred securities fo r all distribution periods
terminating  on o r prio r thereto , o r in the case o f payment o f the redemption price the full amount o f such redemption price on all o f the
trust’s outstanding  preferred securities then called fo r redemption, shall have been made o r provided fo r, and all funds available  to  the
property trustee shall first be applied to  the payment in full in cash o f all distributions on, o r redemption price o f, the trust’s preferred
securities then due and payable .

In the case o f any Event o f Default under the restated trust ag reement resulting  from an event o f default under the co rresponding
subordinated debt securities, the ho lder o f the trust’s common securities will be deemed to  have waived any right to  act with respect to
any such Event o f Default under the restated trust ag reement until the effect o f all such Events o f Default with respect to  such preferred
securities have been cured, waived o r o therwise eliminated. Until any such Events o f Default under the restated trust ag reement with
respect to  the preferred securities have been so  cured, waived o r o therwise eliminated, the property trustee shall act so lely on behalf
o f the ho lders o f such preferred securities and no t on behalf o f the ho lder o f the trust’s common securities, and only the ho lders o f
such preferred securities will have the right to  direct the property trustee to  act on their behalf. (Section 4 .3)
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Liquidation Distribution Upon Disso lution o f the Trust
Pursuant to  the restated trust ag reement, the trust shall automatically disso lve upon expiration o f its term and shall disso lve on the

first to  occur o f:
(1)  certain events o f our bankruptcy, disso lution o r liquidation;
(2)  the distribution to  the ho lders o f its trust securities o f co rresponding  subordinated debt securities having  an aggregate

principal amount equal to  the aggregate  stated liquidation amount o f the trust securities, if we, as Deposito r, have g iven written
direction to  the property trustee to  disso lve the trust, which direction is optional and who lly within our discretion, as Deposito r;

(3)  the redemption o f all o f the trust’s trust securities fo llowing  a Special Event;
(4 )  the redemption o f all o f the trust’s preferred securities as described under “Description o f Preferred

Securities — Redemption o r Exchange — Mandato ry Redemption”; and
(5)  the entry o f an o rder fo r the disso lution o f the trust by a court o f competent jurisdiction. (Section 9.2)

If an early disso lution occurs as described in clause (1), (2) o r (5) above o r upon the date  designated fo r automatic  disso lution o f
the trust, the trust shall be liquidated by the trustees as expeditiously as the trustees determine to  be possible  by distributing , after
satisfaction o f liabilities to  credito rs o f the trust as provided by applicable  law, to  the ho lders o f the trust securities co rresponding
subordinated debt securities having  an aggregate  principal amount equal to  the aggregate  stated liquidation amount o f the trust
securities. However, if such distribution is determined by the property trustee, in consultation with us, no t to  be practical, such ho lders
will be entitled to  receive out o f the assets o f the trust available  fo r distribution to  ho lders, after satisfaction o f liabilities to  credito rs o f
the trust as provided by applicable  law, an amount equal to , in the case o f ho lders o f preferred securities, the aggregate  o f the
liquidation amount plus accumulated and unpaid distributions thereon to  the date  o f payment. If such Liquidation Distribution can be paid
only in part because the trust has insuffic ient assets available  to  pay in full the aggregate  Liquidation Distribution, then the amounts
payable  directly by the trust on its preferred securities shall be paid on a pro  rata basis. Ho lders o f the trust’s common securities will be
entitled to  receive distributions upon any such liquidation pro  rata with the ho lders o f its preferred securities, except that if an event o f
default under the co rresponding  subordinated debt securities has occurred and is continuing , the preferred securities shall have a prio rity
over the common securities. (Section 9.4 )

Events o f Default; Notice
Any one o f the fo llowing  events constitutes an “Event o f Default” under the restated trust ag reement with respect to  the preferred

securities, whatever the reason fo r such Event o f Default and whether it shall be vo luntary o r invo luntary o r be effected by operation o f
law o r pursuant to  any judgment, decree o r o rder o f any court o r any o rder, rule  o r regulation o f any administrative o r governmental
body:

(1)  the occurrence o f an event o f default in respect o f the co rresponding  subordinated debt securities (see “Description o f
Debt Securities — Events o f Default”);

(2)  default by the property trustee in the payment o f any distribution when it becomes due and payable , and continuation o f
such default fo r a period o f 30 days;

(3)  default by the property trustee in the payment o f any redemption price o f any trust security when it becomes due and
payable;

(4 )  default in the perfo rmance, o r breach, in any material respect, o f any covenant o r warranty o f the trustees in such
restated trust ag reement, o ther than a covenant o r warranty a default in the perfo rmance o f which o r the breach o f which is dealt
with in clause (2) o r (3) above, and continuation o f such default o r breach fo r a period o f 60 days after there  has been g iven, by
reg istered o r certified mail, to  the defaulting  trustee o r trustees by the ho lders o f at least 25% in aggregate  liquidation preference
of the outstanding
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preferred securities o f the trust, a written no tice specifying  such default o r breach and requiring  it to  be remedied and stating  that
such no tice is a “Notice o f Default” under such restated trust ag reement; o r

(5)  the occurrence o f certain events o f bankruptcy o r inso lvency with respect to  the property trustee and the failure  by the
ho lder o f the common securities o f the trust to  appo int a successo r property trustee within 60 days thereo f. (Section 1.1)

Within five Business Days after the occurrence o f any Event o f Default actually known to  the property trustee, the property trustee
shall transmit no tice o f such Event o f Default to  the ho lders o f the trust’s preferred securities, the administrative trustees and to  us, as
Deposito r, unless such Event o f Default shall have been cured o r waived. We, as Deposito r, and the administrative trustees are  required
to  file  annually with the property trustee a certificate  as to  whether o r no t we and the administrative trustees are  in compliance with all
the conditions and covenants applicable  to  us and the administrative trustees under the restated trust ag reement. (Sections 8.15 and
8.16)

If an event o f default under the co rresponding  subordinated debt securities has occurred and is continuing , the preferred securities
shall have a preference over the common securities upon disso lution o f the trust as described above. See “— Liquidation Distribution
Upon Disso lution o f the Trust.” The existence o f an Event o f Default under the restated trust ag reement does no t entitle  the ho lders o f
preferred securities to  accelerate  the maturity thereo f.

Removal o f Trustees
Unless an event o f default under the co rresponding  subordinated debt securities shall have occurred and be continuing , any trustee

may be removed at any time by the ho lder o f the common securities. If an event o f default under the co rresponding  subordinated debt
securities has occurred and is continuing , the property trustee and the Delaware trustee may be removed at such time by the ho lders o f
a majo rity in liquidation amount o f the outstanding  preferred securities. In no  event will the ho lders o f the preferred securities have the
right to  vo te  to  appo int, remove o r replace the administrative trustees, which vo ting  rights are  vested exclusively in the ho lder o f the
common securities. No  resignation o r removal o f a trustee and no  appo intment o f a successo r trustee shall be effective until the
acceptance o f appo intment by the successo r trustee in acco rdance with the provisions o f the restated trust ag reement. (Section 8.10)

Co- Trustees and Separate Property Trustee
Unless an Event o f Default shall have occurred and be continuing , at any time o r times, fo r the purpose o f meeting  the legal

requirements o f the Trust Indenture Act o r o f any jurisdiction in which any part o f the property o f the trust may at the time be located,
the ho lder o f the common securities and the administrative trustees shall have power to  appo int one o r more persons either to  act as a
co -trustee, jo intly with the property trustee, o f all o r any part o f the property o f the trust, o r to  act as separate  trustee o f any such
property, in e ither case with such powers as may be provided in the instrument o f appo intment, and to  vest in such person o r persons in
such capacity any property, title , right o r power deemed necessary o r desirable , subject to  the provisions o f the applicable  restated
trust ag reement. In case an event o f default under the co rresponding  subordinated debt securities has occurred and is continuing , the
property trustee alone shall have power to  make such appo intment. (Section 8.9)

Merger or Conso lidation o f Trustees
Any co rporation into  which the property trustee, the Delaware trustee o r any administrative trustee that is no t a natural person may

be merged o r converted o r with which it may be conso lidated, o r any co rporation resulting  from any merger, conversion o r
conso lidation to  which such trustee shall be a party shall be the successo r o f such trustee under the restated trust ag reement, provided
such co rporation shall be o therwise qualified and elig ible . (Section 8.12)
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Mergers, Conso lidations, Amalgamations or Replacements o f the Trust
The trust may no t merge with o r into , convert into , conso lidate , amalgamate, o r be replaced by, o r convey, transfer o r lease its

properties and assets substantially as an entirety to  any co rporation o r o ther entity, except as described below o r as described in
“Liquidation Distribution Upon Disso lution o f the Trust.” The trust may, at our request, with the consent o f only the administrative
trustees and without the consent o f the ho lders o f the preferred securities, merge with o r into , convert into , conso lidate , amalgamate,
o r be replaced by o r convey, transfer o r lease its properties and assets substantially as an entirety to  a trust o rganized as such under the
laws o f any State , provided, that:
 

 

•  such successo r entity either (a) expressly assumes all o f the obligations o f the trust with respect to  the preferred securities o r
(b) substitutes fo r the preferred securities o ther securities having  substantially the same terms as the preferred securities so
long  as such successo r securities rank the same as the preferred securities rank in prio rity with respect to  distributions and
payments upon liquidation, redemption and o therwise,

 

 
•  we expressly appo int a trustee o f such successo r entity possessing  the same powers and duties as the property trustee as the

ho lder o f the co rresponding  subordinated debt securities,
 

 
•  the successo r securities are  listed o r traded, o r any successo r securities will be listed upon no tification o f issuance, on any

national securities exchange o r o ther o rganization on which the preferred securities are  then listed o r traded, if any,
 

 
•  such merger, conversion, conso lidation, amalgamation, replacement, conveyance, transfer o r lease does no t cause the

preferred securities, including  any successo r securities, to  be downgraded by any nationally recognized statistical rating
organization,

 

 
•  such merger, conversion, conso lidation, amalgamation, replacement, conveyance, transfer o r lease does no t adversely affect

the rights, preferences and privileges o f the ho lders o f the preferred securities, including  any successo r securities, in any
material respect,

 

 •  such successo r entity has a purpose substantially identical to  that o f the trust,
 

 

•  prio r to  such merger, conversion, conso lidation, amalgamation, replacement, conveyance, transfer o r lease, we have received
an opinion from independent counsel to  the trust experienced in such matters to  the effect that (a) such merger, conversion,
conso lidation, amalgamation, replacement, conveyance, transfer o r lease does no t adversely affect the rights, preferences
and privileges o f the ho lders o f the preferred securities, including  any successo r securities, in any material respect, and
(b) fo llowing  such merger, conversion, conso lidation, amalgamation, replacement, conveyance, transfer o r lease, neither the
trust no r any successo r entity will be required to  reg ister as an “investment company” under the Investment Company Act, and

 

 
•  we o r any permitted successo r o r assignee own all o f the common securities o f such successo r entity and guarantee the

obligations o f such successo r entity under the successo r securities at least to  the extent provided by the preferred securities
guarantee.

No twithstanding  the fo rego ing , the trust shall no t, except with the consent o f ho lders o f 100% in liquidation amount o f the
preferred securities, conso lidate , amalgamate, merge with o r into , convert into , o r be replaced by o r convey, transfer o r lease its
properties and assets substantially as an entirety to  any o ther entity o r permit any o ther entity to  conso lidate , amalgamate, merge with
o r into , convert into , o r replace it if such conso lidation, amalgamation, merger, replacement, conveyance, transfer o r lease would
cause the trust o r the successo r entity to  be classified as o ther than a g ranto r trust fo r United States Federal income tax purposes.
(Section 9.5)
 

48



Table of  Contents

Voting  and Preemptive Rights
Except as provided below and under “Description o f Preferred Securities Guarantee — Amendments and Assignment” and as

o therwise required by law and the applicable  restated trust ag reement, the ho lders o f the preferred securities will have no  vo ting  rights.
Ho lders o f the preferred securities have no  preemptive o r similar rights. (Section 6.1)

Amendment o f Restated Trust Agreement
The restated trust ag reement may be amended from time to  time by us and the trustees, without the consent o f the ho lders o f the

trust securities:
(1)  to  cure any ambiguity, co rrect o r supplement any provisions in such restated trust ag reement that may be inconsistent

with any o ther provision, o r to  make any o ther provisions with respect to  matters o r questions arising  under such restated trust
ag reement, which shall no t be inconsistent with the o ther provisions o f such restated trust ag reement, o r

(2)  to  modify, e liminate  o r add to  any provisions o f such restated trust ag reement to  such extent as shall be necessary to
ensure that the trust will be classified fo r United States Federal income tax purposes as a g ranto r trust at all times that any trust
securities are  outstanding  o r to  ensure that the trust will no t be required to  reg ister as an “investment company” under the
Investment Company Act;

provided, however, that in the case o f c lause (1), such action shall no t adversely affect in any material respect the interests o f any
ho lder o f trust securities. Any such amendments o f the restated trust ag reement shall become effective when no tice thereo f is g iven to
the ho lders o f trust securities o f the trust.

The restated trust ag reement may be amended by us and the trustees with the consent o f ho lders representing  no t less than a
majo rity, based upon liquidation amounts, o f the outstanding  trust securities, and receipt by the trustees o f an opinion o f counsel to  the
effect that such amendment o r the exercise  o f any power g ranted to  the trustees in acco rdance with such amendment will no t affect the
trust’s status as a g ranto r trust fo r United States Federal income tax purposes o r the trust’s exemption from status as an “investment
company” under the Investment Company Act. However, without the consent o f each ho lder o f trust securities, such restated trust
ag reement may no t be amended to :
 

 
•  change the amount o r timing  o f any distribution on the trust securities o r o therwise adversely affect the amount o f any

distribution required to  be made in respect o f the trust securities as o f a specified date , o r
 

 
•  restric t the right o f a ho lder o f trust securities to  institute  suit fo r the enfo rcement o f any such payment on o r after such date .

(Section 10.2)

So  long  as any co rresponding  subordinated debt securities are  held by the property trustee, the trustees shall no t:
 

 
•  direct the time, method and place o f conducting  any proceeding  fo r any remedy available  to  the trustee, o r executing  any trust

o r power conferred on the property trustee with respect to  such co rresponding  subordinated debt securities,
 

 
•  waive any past default that is waivable  under Section 5.13 o f the subordinated indentures (as described in “Description o f the

Debt Securities — Modification and Waiver”),
 

 
•  exercise  any right to  rescind o r annul a declaration that the principal o f all the subordinated debt securities shall be due and

payable, o r
 

 
•  consent to  any amendment, modification o r termination o f the subordinated indenture o r such co rresponding  subordinated debt

securities, where such consent shall be required,
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without, in each case, obtaining  the prio r approval o f the ho lders o f a majo rity in aggregate  liquidation amount o f all outstanding
preferred securities.

However, where a consent under the subordinated indenture would require  the consent o f each ho lder o f co rresponding
subordinated debt securities affected thereby, no  such consent shall be g iven by the property trustee without the prio r consent o f each
ho lder o f the co rresponding  preferred securities. The trustees shall no t revoke any action previously autho rized o r approved by a vo te
o f the ho lders o f the preferred securities except by subsequent vo te  o f the ho lders o f the preferred securities. The property trustee
shall no tify each ho lder o f preferred securities o f any no tice o f default with respect to  the co rresponding  subordinated debt securities.
In addition to  obtaining  the fo rego ing  approvals o f the ho lders o f the preferred securities, prio r to  taking  any o f the fo rego ing  actions,
the trustees shall obtain an opinion o f counsel experienced in such matters to  the effect that the trust will no t be classified as a
co rporation fo r United States Federal income tax purposes on account o f such action. (Section 6.1)

Any required approval o r action o f ho lders o f preferred securities may be g iven o r taken at a meeting  o f ho lders o f preferred
securities convened fo r such purpose o r pursuant to  written consent. The property trustee will cause a no tice o f any meeting  at which
ho lders o f preferred securities are  entitled to  vo te  to  be g iven to  each ho lder o f reco rd o f preferred securities in the manner set fo rth in
the restated trust ag reement. (Sections 6.2, 6.3 and 6.6)

No  vo te  o r consent o f the ho lders o f preferred securities will be required fo r the trust to  redeem and cancel its preferred
securities in acco rdance with the applicable  restated trust ag reement.

No twithstanding  that ho lders o f preferred securities are  entitled to  vo te  o r consent under any o f the circumstances described
above, any o f the preferred securities that are  owned by us, the trustees o r any affiliate  o f ours o r any trustees, shall, fo r purposes o f
such vo te  o r consent, be treated as if they were no t outstanding .

Global Preferred Securities
The preferred securities o f the trust may be issued in who le o r in part in the fo rm o f one o r more g lobal preferred securities that

will be deposited with, o r on behalf o f, the depositary identified in the prospectus supplement.

The specific  terms o f the depositary arrangement with respect to  the preferred securities o f the trust will be described in the
related prospectus supplement. We antic ipate  that the fo llowing  provisions will generally apply to  depositary arrangements.

Upon the issuance o f a g lobal preferred security, and the deposit o f such g lobal preferred security with o r on behalf o f the
depositary, the depositary fo r such g lobal preferred security o r its nominee will credit, on its book-entry reg istration and transfer
system, the respective aggregate  liquidation amounts o f the individual preferred securities represented by such g lobal preferred
securities to  the accounts o f partic ipants. Such accounts shall be designated by the underwriters o r agents with respect to  such
preferred securities o r by us if such preferred securities are  o ffered and so ld directly by us. Ownership o f beneficial interests in a g lobal
preferred security will be limited to  partic ipants o r persons that may ho ld interests through partic ipants. Ownership o f beneficial
interests in such g lobal preferred security will be shown on, and the transfer o f that ownership will be effected only through, reco rds
maintained by the depositary o r its nominee with respect to  interests o f partic ipants, and the reco rds o f partic ipants with respect to
interests o f persons who  ho ld through partic ipants. The laws o f some states require  that certain purchasers o f securities take physical
delivery o f such securities in definitive fo rm. Such limits and such laws may impair the ability to  transfer beneficial interests in a g lobal
preferred security.

So  long  as the depositary fo r a g lobal preferred security, o r its nominee, is the reg istered owner o f such g lobal preferred
security, such depositary o r such nominee, as the case may be, will be considered the so le  owner
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or ho lder o f the preferred securities represented by such g lobal preferred security fo r all purposes under the restated trust ag reement
governing  such preferred securities. Except as provided below, owners o f beneficial interests in a g lobal preferred security will no t be
entitled to  have any o f the individual preferred securities represented by such g lobal preferred security reg istered in their names, will
no t receive o r be entitled to  receive physical delivery o f any such preferred securities in definitive fo rm and will no t be considered the
owners o r ho lders thereo f under the restated trust ag reement.

Payments o f any liquidation amount, premium o r distributions in respect o f individual preferred securities reg istered in the name o f
a depositary o r its nominee will be made to  the depositary o r its nominee, as the case may be, as the reg istered owner o f the g lobal
preferred security representing  such preferred securities. None o f W. R. Berkley, the property trustee, any paying  agent, o r the
securities reg istrar fo r such preferred securities will have any responsibility o r liability fo r any aspect o f the reco rds relating  to  o r
payments made on account o f beneficial ownership interests o f the g lobal preferred security representing  such preferred securities o r
fo r maintaining , supervising  o r reviewing  any reco rds relating  to  such beneficial ownership interests.

We expect that the depositary o r its nominee, upon receipt o f any payment in respect o f a g lobal preferred security representing
the trust’s preferred securities, will credit immediately partic ipants’ accounts with payments in amounts proportionate  to  their
respective beneficial interest in the aggregate  liquidation amount o f such g lobal preferred security fo r such preferred securities as
shown on the reco rds o f such depositary o r its nominee. We also  expect that payments by partic ipants to  owners o f beneficial interests
in such g lobal preferred security held through such partic ipants will be governed by standing  instructions and customary practices, as is
now the case with securities held fo r the accounts o f customers in bearer fo rm o r reg istered in “street name” and will be the
responsibility o f such partic ipants.

Unless o therwise specified in the applicable  prospectus supplement, the restated trust ag reement o f trust will provide that:
 

 
•  if we advise the trustees in writing  that the depositary is no  longer willing  o r able  to  act as depositary and we fail to  appo int a

qualified successo r within 90 days,
 

 •  we at our option advise the trustees in writing  that we elect to  terminate  the book-entry system through the depositary, o r
 

 
•  after the occurrence o f an event o f default under the co rresponding  subordinated debt securities, owners o f preferred

securities representing  at least a majo rity o f liquidation amount o f such preferred securities advise the property trustee in
writing  that the continuation o f a book-entry system through the depositary is no  longer in their best interests,

then the g lobal preferred securities will be exchanged fo r preferred securities in definitive fo rm in acco rdance with the instructions o f
the depositary. It is expected that such instructions may be based upon directions received by the depositary from partic ipants with
respect to  ownership o f beneficial interests in g lobal preferred securities. Individual preferred securities so  issued will be issued in
autho rized denominations.

Payment and Paying  Agency
Payments in respect o f the preferred securities shall be made to  the depositary, which shall credit the relevant accounts at the

depositary on the applicable  distribution dates o r, if the trust’s preferred securities are  no t held by the depositary, such payments shall
be made by check mailed to  the address o f the ho lder entitled thereto  as such address shall appear on the reg ister o f the trust. Unless
o therwise specified in the applicable  prospectus supplement, the paying  agent shall initially be the property trustee and any copaying
agent chosen by the property trustee and acceptable  to  us and the administrative trustees. The paying  agent shall be permitted to  resign
as paying  agent upon 30 days’ written no tice to  us and the property trustee. In the event the property trustee shall no  longer be the
paying  agent, the administrative trustees shall appo int a successo r, which shall be a bank o r trust company acceptable  to  the
administrative trustees and us, to  act as paying  agent. (Section 5.9)
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Registrar and Transfer Agent
Unless o therwise specified in the applicable  prospectus supplement, the property trustee will act as reg istrar and transfer agent fo r

the preferred securities.

Reg istration o f transfers o f preferred securities will be effected without charge by o r on behalf o f the trust, but upon payment o f
any tax o r o ther governmental charges that may be imposed in connection with any transfer o r exchange. The trust will no t be required
to  reg ister o r cause to  be reg istered the transfer o f their preferred securities after such preferred securities have been called fo r
redemption. (Section 5.4 )

Information Concerning  the Property Trustee
The property trustee, o ther than during  the occurrence o f and continuation o f a default by us in perfo rmance o f any trust-issued

subordinated indenture, undertakes to  perfo rm, without neg ligence, acting  in bad faith o r willful misconduct, only those duties
specifically set fo rth in the restated trust ag reement, provided that it must exercise  the same degree o f care  as a prudent person would
exercise  in the conduct o f his o r her own affairs after default with respect to  any trust-issued subordinated indenture. Subject to  this
provision, the property trustee is under no  obligation to  exercise  any o f the powers vested in it by the applicable  restated trust
ag reement at the request o f any ho lder o f preferred securities unless it is o ffered indemnity reasonably satisfacto ry to  the property
trustee against the costs, expenses and liabilities that might be incurred thereby. If in perfo rming  its duties under the restated trust
ag reement, the property trustee is required to  decide between alternative causes o f action, construe ambiguous provisions in the
applicable  restated trust ag reement o r is unsure o f the application o f any provision o f the applicable  restated trust ag reement, and the
matter is no t one on which ho lders o f preferred securities are  entitled under such restated trust ag reement to  vo te , then the property
trustee shall take such action as is directed by us. If it is no t so  directed, the property trustee shall take such action as it deems advisable
and in the best interests o f the ho lders o f the trust securities and will have no  liability except fo r its own bad faith, neg ligence o r willful
misconduct.

Administrative Trustees
The administrative trustees are  autho rized and directed to  conduct the affairs o f and to  operate  the trust in such a way that it will

no t be deemed to  be an “investment company” required to  be reg istered under the Investment Company Act o r c lassified as an
association taxable  as a co rporation fo r United States Federal income tax purposes and so  that the co rresponding  subordinated debt
securities will be treated as our indebtedness fo r United States Federal income tax purposes. In this connection, we and the
administrative trustees are  autho rized to  take any action, no t inconsistent with applicable  law, the certificate  o f trust o f the trust o r the
restated trust ag reement, that we and the administrative trustees determine in our and their discretion to  be necessary o r desirable  fo r
such purposes, as long  as such action does no t materially adversely affect the interests o f the ho lders o f the related preferred
securities.

DESCRIPTION OF PREFERRED SECURITIES GUARANTEE

Concurrently with the issuance by the trust o f its preferred securities, we will execute  and deliver a preferred securities guarantee
fo r the benefit o f the ho lders from time to  time o f such preferred securities. The property trustee will act as indenture trustee under the
preferred securities guarantee fo r the purposes o f compliance with the Trust Indenture Act, and the preferred securities guarantee will
be qualified as an indenture under the Trust Indenture Act. In this prospectus, we refer to  the property trustee acting  as indenture trustee
under the preferred securities guarantee as the “guarantee trustee.” The fo llowing  is a summary o f the material terms and provisions o f
the preferred securities guarantee. You should refer to  the fo rm o f preferred securities guarantee and the Trust Indenture Act fo r more
complete  info rmation regarding  the provisions o f the preferred securities guarantee, including  the definitions o f some o f the terms
used below. The fo rm o f the preferred securities guarantee has been filed as an exhibit to  the reg istration statement o f which this
prospectus fo rms a part and is
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inco rporated by reference in this summary. Whenever particular sections o r defined terms o f a preferred securities guarantee are
referred to , such sections o r defined terms are  inco rporated herein by reference, and the statement in connection with which such
reference is made is qualified in its entirety by such reference. Reference in this summary to  preferred securities means the trust’s
preferred securities to  which a preferred securities guarantee relates. The guarantee trustee will ho ld the preferred securities guarantee
fo r the benefit o f the ho lders o f the related trust’s preferred securities.

General
We will irrevocably ag ree to  pay in full on a subordinated basis, to  the extent described herein, the Guarantee Payments without

duplication o f amounts thereto fo re paid by o r on behalf o f the trust, to  the ho lders o f the preferred securities, as and when due,
regardless o f any defense, right o f seto ff o r counterclaim that the trust may have o r assert o ther than the defense o f payment. The
fo llowing  Guarantee Payments with respect to  the preferred securities, to  the extent no t paid by o r on behalf o f the related trust, will be
subject to  the preferred securities guarantee:
 

 
•  any accrued and unpaid distributions required to  be paid on such preferred securities, to  the extent that the trust has funds on

hand available  fo r payment at such time,
 

 
•  the redemption price, including  all accrued and unpaid distributions to  the redemption date , with respect to  any preferred

securities called fo r redemption, to  the extent that the trust has funds on hand available  fo r payment at such time, and
 

 

•  upon a vo luntary o r invo luntary disso lution, winding  up o r liquidation o f the trust, unless the co rresponding  subordinated debt
securities are  distributed to  ho lders o f such preferred securities, the lesser o f (a) the Liquidation Distribution, to  the extent the
trust has funds available  fo r payment at such time, and (b) the amount o f assets o f the trust remaining  available  fo r distribution
to  ho lders o f preferred securities.

Our obligation to  make a Guarantee Payment may be satisfied by direct payment o f the required amounts by us to  the ho lders o f
the preferred securities o r by causing  the trust to  pay such amounts to  such ho lders. (Section 5.1)

The preferred securities guarantee will be an irrevocable  guarantee on a subordinated basis o f the trust’s payment obligations
under the preferred securities, but will apply only to  the extent that such trust has funds suffic ient to  make such payments. The preferred
securities guarantee is, to  that extent, a guarantee o f payment and no t a guarantee o f co llection.

If we do  no t make interest payments on the co rresponding  subordinated debt securities held by the trust, the trust will no t be able
to  pay distributions on the preferred securities and will no t have funds legally available  fo r payment. The preferred securities guarantee
will rank subordinate  and junio r in right o f payment to  all o ther Indebtedness o f ours, including  all debt securities, except those ranking
equally o r subordinate  by their terms. See “— Status o f the Preferred Securities Guarantee.” Because we are  a ho lding  company, our
rights and the rights o f our stockho lders and credito rs, including  the ho lders o f preferred securities who  are  credito rs o f ours by virtue
o f the preferred securities guarantee, to  partic ipate  in any distribution o f assets o f any subsidiary upon such subsidiary’s liquidation o r
reo rganization o r o therwise would be subject to  the prio r c laims o f the subsidiary’s credito rs, except to  the extent that we may
ourselves be a credito r with recognized claims against the subsidiary. The right o f credito rs o f ours, including  the ho lders o f preferred
securities who  are  credito rs o f ours by virtue o f the preferred securities guarantee, to  partic ipate  in the distribution o f stock owned by
us in certain o f our subsidiaries, including  our insurance subsidiaries, may also  be subject to  approval by certain insurance regulato ry
autho rities having  jurisdiction over such subsidiaries. Except as o therwise provided in the applicable  prospectus supplement, the
preferred securities guarantee does no t limit our ability to  incur o r issue o ther secured o r unsecured debt, whether under an indenture o r
o therwise.
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Our obligations described herein and in any accompanying  prospectus supplement, through the preferred securities guarantee, the
restated trust ag reement, the subordinated indenture and any supplemental indentures thereto  and the expense ag reement described
below, taken together, constitute  a full, irrevocable  and unconditional guarantee by us o f payments due on the preferred securities. No
sing le  document standing  alone o r operating  in conjunction with fewer than all o f the o ther documents constitutes such guarantee. It is
only the combined operation o f these documents that has the effect o f providing  a full, irrevocable  and unconditional guarantee o f the
trust’s obligations under the preferred securities. See “W. R. Berkley Capital Trust III,” “Description o f Preferred Securities,” and
“Description o f Debt Securities.”

Status o f the Preferred Securities Guarantee
The preferred securities guarantee will constitute  an unsecured obligation o f ours and will rank subordinate  and junio r in right o f

payment to  all o ther Indebtedness o f ours, except those ranking  equally o r subordinate  by their terms. (Section 6.2)

The preferred securities guarantee will rank equally with all o ther similar preferred securities guarantees issued by us on behalf o f
ho lders o f preferred securities o f any trust, partnership o r o ther entity affiliated with us which is a financing  vehicle  o f ours.
(Section 6.3) The preferred securities guarantee will constitute  a guarantee o f payment and no t o f co llection. This means that the
guaranteed party may institute  a legal proceeding  directly against us to  enfo rce its rights under the preferred securities guarantee
without first instituting  a legal proceeding  against any o ther person o r entity. (Section 5.4 ) The preferred securities guarantee will no t
be discharged except by payment o f the Guarantee Payments in full to  the extent no t paid by the trust o r upon distribution to  the ho lders
o f the preferred securities o f the co rresponding  subordinated debt securities. The preferred securities guarantee does no t place a
limitation on the amount o f additional Indebtedness that may be incurred by us. We expect from time to  time to  incur additional
Indebtedness that will rank senio r to  the preferred securities guarantee.

Payment o f Additional Amounts
We will make all Guarantee Payments pursuant to  the preferred securities guarantee without withho lding  o r deduction at source fo r,

o r on account o f, any present o r future  taxes, fees, duties, assessments o r governmental charges o f whatever nature  imposed o r
levied by o r on behalf o f a taxing  jurisdiction o r any po litical subdivision o r taxing  autho rity thereo f o r therein, unless such taxes, fees,
duties, assessments o r governmental charges are  required to  be withheld o r deducted by:
 

 
•  the laws, o r any regulations o r rulings promulgated thereunder, o f a taxing  jurisdiction o r any po litical subdivision o r taxing

autho rity thereo f o r therein, o r
 

 
•  an o ffic ial position regarding  the application, administration, interpretation o r enfo rcement o f any such laws, regulations o r

rulings, including , without limitation, a ho lding  by a court o f competent jurisdiction o r by a taxing  autho rity in a taxing  jurisdiction
or any po litical subdivision thereo f.

If a withho lding  o r deduction at source is required, we will, subject to  certain limitations and exceptions described below, pay to
the ho lders o f the related preferred securities such additional amounts as may be necessary so  that every Guarantee Payment pursuant
to  the preferred securities guarantee made to  such ho lder, after such withho lding  o r deduction, will no t be less than the amount
provided fo r in such preferred securities guarantee to  be then due and payable .

We will no t be required to  pay any additional amounts fo r o r on account o f:
(1)  any tax, fee , duty, assessment o r governmental charge o f whatever nature  which would no t have been imposed but fo r

the fact that such ho lder (a) was a resident, domiciliary o r national o f, o r engaged in business o r maintained a permanent
establishment o r was physically present in, the relevant taxing
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jurisdiction o r any po litical subdivision thereo f o r o therwise had some connection with the relevant taxing  jurisdiction o ther than by
reason o f the mere ownership o f preferred securities, o r receipt o f payment under such preferred securities guarantee,
(b) presented such preferred security fo r payment in the relevant taxing  jurisdiction o r any po litical subdivision thereo f, unless
such preferred security could no t have been presented fo r payment elsewhere, o r (c) presented such preferred security fo r
payment more than 30 days after the date  on which the payment in respect o f such preferred security became due and payable  o r
provided fo r, whichever is later, except to  the extent that the ho lder would have been entitled to  such additional amounts if it had
presented such preferred security fo r payment on any day within that 30-day period;

(2)  any estate , inheritance, g ift, sale , transfer, personal property o r similar tax, assessment o r o ther governmental charge;
(3)  any tax, assessment o r o ther governmental charge that is imposed o r withheld by reason o f the failure  by the ho lder o r

the beneficial owner o f such preferred security to  comply with any reasonable  request by us o r the trust addressed to  the ho lder
within 90 days o f such request (a) to  provide info rmation concerning  the nationality, residence o r identity o f the ho lder o r such
beneficial owner o r (b) to  make any declaration o r o ther similar c laim o r satisfy any info rmation o r reporting  requirement, which is
required o r imposed by statute , treaty, regulation o r administrative practice  o f the relevant taxing  jurisdiction o r any po litical
subdivision thereo f as a precondition to  exemption from all o r part o f such tax, assessment o r o ther governmental charge; o r

(4 )  any combination o f items (1), (2) and (3) above.

In addition, we will no t pay any additional amounts with respect to  the preferred securities guarantee to  any ho lder who  is a
fiduciary o r partnership o r o ther than the so le  beneficial owner o f such preferred security to  the extent such payment would be required
by the laws o f the relevant taxing  jurisdiction, o r any po litical subdivision o r relevant taxing  autho rity thereo f o r therein, to  be included in
the income fo r tax purposes o f a beneficiary o r partner o r settlo r with respect to  such fiduciary o r a member o f such partnership o r a
beneficial owner who  would no t have been entitled to  such additional amounts had it been the ho lder o f the preferred securities.

Amendments and Assignment
Except with respect to  any changes which do  no t materially adversely affect the rights o f ho lders o f the related preferred

securities, in which case no  vo te  will be required, the preferred securities guarantee may no t be amended without the prio r approval o f
the ho lders o f no t less than a majo rity o f the aggregate  liquidation amount o f such outstanding  preferred securities. (Section 8.2) All
guarantees and ag reements contained in the preferred securities guarantee shall bind our successo rs, assigns, receivers, trustees and
representatives and shall inure to  the benefit o f the ho lders o f the related preferred securities then outstanding . (Section 8.1)

Events o f Default
An event o f default under the preferred securities guarantee will occur upon a failure  by us to  perfo rm any o f our payment o r o ther

obligations thereunder. The ho lders o f no t less than a majo rity in aggregate  liquidation amount o f the preferred securities have the right
to  direct the time, method and place o f conducting  any proceeding  fo r any remedy available  to  the guarantee trustee in respect o f such
preferred securities guarantee o r to  direct the exercise  o f any trust o r power conferred upon the guarantee trustee under such preferred
securities guarantee. (Section 5.4 )

If the guarantee trustee fails to  enfo rce the preferred securities guarantee, any ho lder o f the preferred securities may institute  a
legal proceeding  directly against us to  enfo rce its rights under such preferred securities guarantee without first instituting  a legal
proceeding  against the trust, the guarantee trustee o r any o ther person o r entity. (Section 5.4 )
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We, as guaranto r, are  required to  file  annually with the guarantee trustee a certificate  as to  whether o r no t we are  in compliance with
all the conditions and covenants applicable  to  us under the preferred securities guarantee. (Section 2.4 )

Information Concerning  the Guarantee Trustee
The guarantee trustee, o ther than during  the occurrence and continuance o f a default by us in perfo rmance o f any preferred

securities guarantee, undertakes to  perfo rm only such duties as are  specifically set fo rth in the preferred securities guarantee and, after
default with respect to  any preferred securities guarantee, must exercise  the same degree o f care  and skill as a prudent person would
exercise  o r use in the conduct o f his o r her own affairs. (Section 3.1) Subject to  this provision, the guarantee trustee is under no
obligation to  exercise  any o f the powers vested in it by any preferred securities guarantee at the request o f any ho lder o f any preferred
securities unless it is o ffered reasonable  indemnity against the costs, expenses, and liabilities that might be incurred thereby.
(Section 3.2)

Termination o f the Preferred Securities Guarantee
The preferred securities guarantee will terminate  and be o f no  further fo rce and effect upon:

 

 •  full payment o f the redemption price o f the preferred securities,
 

 •  the distribution o f the co rresponding  subordinated debt securities to  the ho lders o f the preferred securities, o r
 

 •  upon full payment o f the amounts payable  upon liquidation o f the trust.

The preferred securities guarantee will continue to  be effective o r will be reinstated, as the case may be, if at any time any ho lder o f the
preferred securities must resto re  payment o f any sums paid with respect to  such preferred securities o r such preferred securities
guarantee. (Section 7.1)

New York Law to  Govern
The preferred securities guarantee will be governed by and construed in acco rdance with the laws o f the State  o f New York

applicable  to  ag reements made and perfo rmed who lly in that state . (Section 8.5)

Expense Agreement
Pursuant to  the expense ag reement entered into  by us under the restated trust ag reement, we will irrevocably and unconditionally

guarantee to  each person o r entity to  whom the trust becomes indebted o r liable , the full payment o f any costs, expenses o r liabilities
o f the trust, o ther than obligations o f the trust to  pay to  the ho lders o f the preferred securities o r o ther similar interests in the trust o f the
amounts due such ho lders pursuant to  the terms o f the preferred securities o r such o ther similar interests, as the case may be.

DESCRIPTION OF STOCK PURCHASE CONTRACTS
AND STOCK PURCHASE UNITS

We may issue stock purchase contracts, representing  contracts obligating  ho lders to  purchase from us, and obligating  us to  sell
to  the ho lders, a specified number o f shares o f common stock o r preferred stock at a future  date  o r dates. The price per share may be
fixed at the time the stock purchase contracts are  issued o r may be determined by reference to  a specific  fo rmula set fo rth in the stock
purchase contracts. The stock purchase contracts may be issued separately o r as a part o f stock purchase units consisting  o f a stock
purchase contract and, as security fo r the ho lder’s obligations to  purchase the shares under the stock purchase contracts, e ither:
 

 •  our senio r debt securities o r our subordinated debt securities,
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 •  U.S. Treasury securities, o r
 

 •  preferred securities o f the trust.

The stock purchase contracts may require  us to  make periodic  payments to  the ho lders o f the stock purchase units o r vice versa,
and such payments may be unsecured o r prefunded on some basis. The stock purchase contracts may require  ho lders to  secure their
obligations in a specified manner and in certain circumstances we may deliver newly issued prepaid stock purchase contracts upon
release to  a ho lder o f any co llateral securing  such ho lder’s obligations under the o rig inal stock purchase contract.

The applicable  prospectus supplement will describe the terms o f any stock purchase contracts o r stock purchase units and, if
applicable , prepaid stock purchase contracts. The description in the prospectus supplement will no t purport to  be complete  and will be
qualified in its entirety by reference to :
 

 •  the stock purchase contracts,
 

 
•  the co llateral arrangements and depositary arrangements, if applicable , re lating  to  such stock purchase contracts o r stock

purchase units, and,
 

 
•  if applicable , the prepaid stock purchase contracts and the document pursuant to  which such prepaid stock purchase contracts

will be issued.

PLAN OF DISTRIBUTION

We and/o r the trust may sell o ffered securities in any one o r more o f the fo llowing  ways from time to  time: through agents; to  o r
through underwriters; through dealers; o r directly to  purchasers. The prospectus supplement with respect to  the o ffered securities will
set fo rth the terms o f the o ffering  o f the o ffered securities, including  the name o r names o f any underwriters, dealers o r agents; the
purchase price o f the o ffered securities and the proceeds to  us and/o r the trust from such sale; any underwriting  discounts and
commissions o r agency fees and o ther items constituting  underwriters’ o r agents’ compensation; any initial public  o ffering  price and
any discounts o r concessions allowed o r reallowed o r paid to  dealers and any securities exchange on which such o ffered securities
may be listed. Any initial public  o ffering  price, discounts o r concessions allowed o r reallowed o r paid to  dealers may be changed from
time to  time.

The distribution o f the o ffered securities may be effected from time to  time in one o r more transactions at a fixed price o r
prices, which may be changed, at market prices prevailing  at the time o f sale , at prices related to  such prevailing  market prices o r at
nego tiated prices.

Offers to  purchase o ffered securities may be so lic ited by agents designated by us from time to  time. Any such agent invo lved in
the o ffer o r sale  o f the o ffered securities in respect o f which this prospectus is delivered will be named, and any commissions payable
by us and/o r the trust to  such agent will be set fo rth, in the applicable  prospectus supplement. Unless o therwise indicated in such
prospectus supplement, any such agent will be acting  on a reasonable  best effo rts basis fo r the period o f its appo intment. Any such
agent may be deemed to  be an underwriter, as that term is defined in the Securities Act, o f the o ffered securities so  o ffered and so ld.

If o ffered securities are  so ld by means o f an underwritten o ffering , we and/o r the trust will execute  an underwriting  ag reement with
an underwriter o r underwriters, and the names o f the specific  manag ing  underwriter o r underwriters, as well as any o ther underwriters,
and the terms o f the transaction, including  commissions, discounts and any o ther compensation o f the underwriters and dealers, if any,
will be set fo rth in the prospectus supplement which will be used by the underwriters to  make resales o f the o ffered securities. If
underwriters are  utilized in the sale  o f the o ffered securities, the o ffered securities will be acquired by the underwriters fo r their own
account and may be reso ld from time to  time in one o r more transactions, including  nego tiated transactions, at fixed public  o ffering
prices o r at varying  prices determined by the underwriters at the time o f sale . Our and/o r
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the trust’s o ffered securities may be o ffered to  the public  e ither through underwriting  syndicates represented by manag ing  underwriters
o r directly by the manag ing  underwriters. If any underwriter o r underwriters are  utilized in the sale  o f the o ffered securities, unless
o therwise indicated in the prospectus supplement, the underwriting  ag reement will provide that the obligations o f the underwriters are
subject to  certain conditions precedent and that the underwriters with respect to  a sale  o f o ffered securities will be obligated to
purchase all such o ffered securities o f a series if any are  purchased.

We and/o r the trust may g rant to  the underwriters options to  purchase additional o ffered securities, to  cover over-allo tments, if
any, at the public  o ffering  price, with additional underwriting  discounts o r commissions, as may be set fo rth in the prospectus
supplement relating  thereto . If we and/o r the trust g rant any over-allo tment option, the terms o f such over-allo tment option will be set
fo rth in the prospectus supplement relating  to  such o ffered securities.

If a dealer is utilized in the sales o f o ffered securities in respect o f which this prospectus is delivered, we and/o r the trust will sell
such o ffered securities to  the dealer as principal. The dealer may then resell such o ffered securities to  the public  at varying  prices to  be
determined by such dealer at the time o f resale . Any such dealer may be deemed to  be an underwriter, as such term is defined in the
Securities Act, o f the o ffered securities so  o ffered and so ld. The name o f the dealer and the terms o f the transaction will be set fo rth in
the related prospectus supplement.

Offers to  purchase o ffered securities may be so lic ited directly by us and/o r the trust and the sale  thereo f may be made by us
and/o r the trust directly to  institutional investo rs o r o thers, who  may be deemed to  be underwriters within the meaning  o f the Securities
Act with respect to  any resale  thereo f. The terms o f any such sales will be described in the related prospectus supplement.

Offered securities may also  be o ffered and so ld, if so  indicated in the applicable  prospectus supplement, in connection with a
remarketing  upon their purchase, in acco rdance with a redemption o r repayment pursuant to  their terms, o r o therwise, by one o r more
firms, acting  as principals fo r their own accounts o r as agents fo r us and/o r the trust. Any such remarketing  firm will be identified and the
terms o f its ag reements, if any, with us and/o r the trust and its compensation will be described in the applicable  prospectus supplement.
Remarketing  firms may be deemed to  be underwriters, as such term is defined in the Securities Act, in connection with the o ffered
securities remarketed thereby.

Agents, underwriters, dealers and remarketing  firms may be entitled under relevant ag reements entered into  with us and/o r the trust
to  indemnification by us and/o r the trust against certain civil liabilities, including  liabilities under the Securities Act that may arise  from
any untrue statement o r alleged untrue statement o f a material fact o r any omission o r alleged omission to  state  a material fact in this
prospectus, any supplement o r amendment hereto , o r in the reg istration statement o f which this prospectus fo rms a part, o r to
contribution with respect to  payments which the agents, underwriters o r dealers may be required to  make.

If so  indicated in the prospectus supplement, we and/o r the trust will autho rize underwriters o r o ther persons acting  as our and/o r
the trust’s agents to  so lic it o ffers by certain institutions to  purchase o ffered securities from us and/o r the trust at the public  o ffering
price, pursuant to  contracts providing  fo r payments and delivery on a future  date . Institutions with which such contracts may be made
include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable
institutions and o thers, but in all cases such institutions must be approved by us and/o r the trust. The obligations o f any purchaser under
any such contract will be subject to  the condition that the purchase o f the o ffered securities shall no t at the time o f delivery be
prohibited under the laws o f the jurisdiction to  which such purchaser is subject. The underwriters and such o ther agents will no t have any
responsibility in respect o f the validity o r perfo rmance o f such contracts. Disclosure in the prospectus supplement o f our and/o r the
trust’s use o f delayed delivery contracts will include the commission that underwriters and agents so lic iting  purchases o f the securities
under delayed contracts will be
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entitled to  receive in addition to  the date  when we o r the trust will demand payment and delivery o f the securities under the delayed
delivery contracts. These delayed delivery contracts will be subject only to  the conditions described in the prospectus supplement.

Each series o f o ffered securities will be a new issue and, o ther than the shares o f common stock which are  listed on the New York
Stock Exchange, will have no  established trading  market. We and/o r the trust may elect to  list any series o f o ffered securities on an
exchange, and in the case o f common stock, on any additional exchange, but, unless o therwise specified in the applicable  prospectus
supplement, neither we no r the trust shall be obligated to  do  so . We canno t predict the liquidity o f the trading  market fo r any o f the
o ffered securities.

Underwriters, dealers, agents and remarketing  firms, o r their affiliates, may be customers o f, engage in transactions with, o r
perfo rm services fo r, us and our subsidiaries in the o rdinary course o f business.

LEGAL MATTERS

Unless o therwise stated in the applicable  prospectus supplement, the validity o f any securities o ffered by us in the applicable
prospectus supplement will be passed upon fo r us by Willkie  Farr & Gallagher LLP, New York, New York. Unless o therwise stated in the
applicable  prospectus supplement, the validity o f the preferred securities o ffered by the trust in the applicable  prospectus supplement
will be passed upon fo r the trust by Prickett, Jones & Ellio tt, P.A., special Delaware counsel to  the trust. The validity o f any securities
o ffered in the applicable  prospectus supplement will be passed upon fo r any underwriters o r agents by counsel to  be named in the
applicable  prospectus supplement. As o f November 21, 2011, Jack H. Nusbaum, Senio r Partner o f Willkie  Farr & Gallagher LLP and a
member o f our board o f directo rs, beneficially owned 74 ,827 shares o f our common stock.

EXPERTS

The conso lidated financial statements and the related financial statement schedules o f W. R. Berkley Corporation and subsidiaries
as o f December 31, 2010 and 2009, and fo r each o f the years in the three-year period ended December 31, 2010, and management’s
assessment o f the effectiveness o f internal contro l over financial reporting  as o f December 31, 2010, have been inco rporated by
reference in this prospectus by reference to  our Annual Report on Form 10-K fo r the year ended December 31, 2010 in reliance upon
the reports o f KPMG LLP, an independent reg istered public  accounting  firm, inco rporated by reference herein and upon the autho rity o f
said firm as experts in accounting  and auditing .

WHERE YOU CAN FIND MORE INFORMATION

W. R. Berkley Corporation
We have filed with the Commission a reg istration statement on Form S-3 under the Securities Act, re lating  to  our common stock

and o ther securities. This prospectus is a part o f such reg istration statement, but such reg istration statement also  contains additional
info rmation and exhibits.

We are  subject to  the info rmational requirements o f the Exchange Act. According ly, we file  annual, quarterly and current reports,
proxy statements and o ther info rmation with the Commission. You can read and copy the reg istration statement and any o ther
document that we file  with the Commission at the Commission’s public  reference room at 100 F Street, N.E., Washing ton, D.C. 20549.
Our filings with the Commission are  also  available  from the Commission’s web site  at http://www.sec.gov. Please call the
Commission’s to ll-free te lephone number at 1-800-SEC-0330 if you need further info rmation about the operation o f the Commission’s
public  reference room. Info rmation about us is also  available  on our web site  at http://www.wrberkley.com. Info rmation on our web site
is no t a part o f this prospectus.
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W. R. Berkley Capital Trust III
There are  no  separate  financial statements o f the trust in this prospectus. We do  no t believe the financial statements would be

helpful to  the ho lders o f the preferred securities o f the trust because:
 

 •  We, a reporting  company under the Exchange Act, will directly o r indirectly own all o f the vo ting  securities o f the trust;
 

 
•  The trust has no  independent operations o r proposals to  engage in any activity o ther than issuing  securities representing

undivided beneficial interests in the assets o f the trust and investing  the proceeds in subordinated debt securities issued by
us; and

 

 
•  The obligations o f the trust under the preferred securities will be fully and unconditionally guaranteed by us. See “Description o f

Preferred Securities Guarantee.”

The trust is no t currently subject to  the info rmation reporting  requirements o f the Exchange Act. The trust will become subject to
the requirements upon the effectiveness o f the reg istration statement that contains this prospectus, although the trust intends to  seek
and expect to  receive an exemption from those requirements. If the trust does no t receive such an exemption, the expenses o f
operating  the trust would increase, as would the likelihood that we would exercise  our option to  disso lve and liquidate  the trust early.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The Commission allows us to  “inco rporate  by reference” the info rmation we file  with it, which means that we can disclose
important info rmation to  you by referring  to  those documents. The info rmation inco rporated by reference is an important part o f this
prospectus. Any statement contained in a document which is inco rporated by reference in this prospectus is automatically updated and
superseded if info rmation contained in this prospectus, o r info rmation that we later file  with the Commission, modifies o r replaces this
info rmation. We inco rporate  by reference the fo llowing  documents:
 

 •  Our Annual Report on Form 10-K fo r the year ended December 31, 2010;
 

 •  Our Quarterly Reports on Form 10-Q fo r the quarters ended March 31, 2011, June 30, 2011 and September 30, 2011;
 

 •  Our Current Report on Form 8-K, dated May 17, 2011 (as amended by Amendment No . 1 filed on September 14 , 2011);
 

 •  Our Proxy Statement dated April 5, 2011 fo r our 2011 Annual Meeting  o f Stockho lders; and
 

 
•  The descriptions o f our common stock set fo rth in our reg istration statement on Form 8-A/A filed with the Commission on

May 1, 2001, including  any further amendments o r reports fo r the purposes o f updating  such descriptions.

All documents we subsequently file  pursuant to  Sections 13(a), 13(c), 14  o r 15(d) o f the Exchange Act, prio r to  the termination
of this o ffering , shall also  be deemed to  be inco rporated by reference into  this prospectus.

To  receive a free copy o f any o f the documents inco rporated by reference in this prospectus, o ther than any exhibits, unless the
exhibits are  specifically inco rporated by reference into  this prospectus, call us at (203) 629-3000 o r write  us at the fo llowing  address:
W. R. Berkley Corporation, 475 Steamboat Road, Greenwich, Connecticut 06830, Attention: Ira S. Lederman, Secretary.
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