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Introductory Note

On May 20, 2010, Zenith National Insurance Corp., a Delaware corporation (the “Company”), completed its merger (the “Merger”) with Fairfax
Investments Il USA Corp. (“Merger Sub”), a Delaware corporation and an indirect wholly—owned subsidiary of Fairfax Financial Holdings Limited, a
Canadian corporation (“Fairfax”), pursuant to the Agreement and Plan of Merger, dated as of February 17, 2010, among Fairfax, Merger Sub and the
Company (the “Merger Agreement”). As a result of the Merger, Merger Sub merged with and into the Company and, as a result, the Company is now an
indirect wholly—owned subsidiary of Fairfax.

Item 2.01 Completion of Acquisition or Disposition of Assets.

The information set forth in Item 5.01 of this Current Report on Form 8-K is incorporated herein by reference.

Item 3.01 Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.

In connection with the closing of the Merger, the Company notified the New York Stock Exchange (the “NYSE") on May 20, 2010 that each share of
common stock, par value $1.00 per share, of the Company (the “Common Stock”) (other than shares held by the Company, Fairfax or their subsidiaries,
other than shares with respect to which appraisal rights were properly exercised under Delaware law), was cancelled and automatically converted into th
right to receive $38.00 per share in cash, without interest. In connection therewith, the NYSE filed with the Securities and Exchange Commission an
application on Form 25 to deregister the Common Stock under Section 12(b) of the Securities Exchange Act of 1934, as amended. The Common Stock \
be delisted from the NYSE, and trading of the Common Stock on the NYSE has been suspended as of the close of trading on May 20, 2010.

Iltem 3.03 Material Modification to Rights of Security Holders.

Effective as of the closing of the Merger, each share of Common Stock (other than shares held by the Company, Fairfax or their subsidiaries, and other t
shares with respect to which appraisal rights were properly exercised under Delaware law) was cancelled and automatically converted into the right to
receive $38.00 in cash, without interest.

Item 5.01 Changes in Control of Registrant.

On May 20, 2010, Fairfax consummated the acquisition of the Company through the Merger. The Company is the surviving corporation in the Merger an
is an indirect wholly—owned subsidiary of Fairfax.

The aggregate purchase price paid for all equity securities of the Company (other than shares held by the Company, Fairfax or their subsidiaries, and ott
than shares with respect to which appraisal rights were properly exercised under Delaware law) was approximately $1.3 billion. The purchase price was
funded by Fairfax through a combination of cash and subsidiary dividends.

A copy of the press release issued by Fairfax on May 20, 2010 announcing the consummation of the Merger is attached hereto as Exhibit 99.1 to this
Current Report on Form 8-K and is incorporated by reference into this Item 5.01.

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

Pursuant to the Merger Agreement and in connection with the Merger, the board of directors of the Company prior to the Merger was replaced with a nev
board of directors effective as of the effective time of the Merger on May 20, 2010.
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Item 5.03 Amendments to Atrticles of Incorporation or Bylaws; Change in Fiscal Year.

At the effective time of the Merger on May 20, 2010, the certificate of incorporation of the Company was amended and restated in its entirety to be identi
to the certificate of incorporation of Merger Sub as in effect inmediately prior to the Merger (except that the name of the Company after the Merger

remained “Zenith National Insurance Corp.”) and the Company amended its by-laws to be in the form of the by—laws of Merger Sub immediately prior to
the Merger, each in accordance with the terms of the Merger Agreement. The certificate of incorporation of the Company was subsequently amended ar

restated to provide that the total number of shares of all classes of stock that the Company is authorized to issue is 40,000,000, all of which are to be she
of Common Stock, par value of $0.001 per share.

Copies of the current amended and restated certificate of incorporation and amended and restated by-laws are attached hereto as Exhibits 3.1 and 3.2,
respectively, to this Current Report on Form 8-K and are incorporated by reference into this Item 5.03.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit
3.1 Amended and Restated Certificate of Incorporation of Zenith National Insurance Corp.
3.2 Amended and Restated By-laws of Zenith National Insurance Corp.
99.1 Press Release issued by Fairfax Financial Holdings Limited on May 20, 2010 announcing the consummation of the Merger.
SIGNATURES

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

ZENITH NATIONAL INSURANCE CORP.
(Registrant)

May 26, 2010 /sl Michael E. Jansen

Michael E. Jansen
Executive Vice President and General Counsel




EXHIBIT INDEX

Exhibit
3.1 Amended and Restated Certificate of Incorporation of Zenith National Insurance Corp.
3.2 Amended and Restated By—-laws of Zenith National Insurance Corp.
99.1 Press Release issued by Fairfax Financial Holdings Limited on May 20, 2010 announcing the consummation of the Merger.
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Exhibit 3.1

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

OF
ZENITH NATIONAL INSURANCE CORP.
ARTICLE |

Name

The name of the corporation is Zenith National Insurance Corp. (the “Corporation”).

ARTICLE Il
Registered Office and Registered Agent

The address of the registered office of the Corporation in the State of Delaware is Corporation Trust Center, 1209 Orange Street, in t
City of Wilmington, County of New Castle, Delaware 19801. The name of the registered agent of the Corporation at such address is The Corporation Trt
Company.

ARTICLE IlI
Corporate Purpose

The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of the State of Delaware (the “General Corporation Law”).

ARTICLE IV
Capital Stock

The total number of shares of all classes of stock that the Corporation shall have authority to issue is 40,000,000, all of which shall be
shares of Common Stock, par value $0.001 per share.

ARTICLE V
Directors
1) Elections of directors of the Corporation need not be by written ballot, except and to the extent provided in the
By-laws of the Corporation.
2) To the fullest extent permitted by the General Corporation Law as it now exists and as it may hereafter be

amended, no director of the Corporation shall be personally




liable to the Corporation or its stockholders for monetary damages for breach of fiduciary duty as a director.

ARTICLE VI

Indemnification of Directors, Officers and Others

1) No director shall be personally liable to the Corporation or any of its stockholders for monetary damages for

breach of fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof is not permitted under

the General Corporation Law as the same exists or may hereafter be amended. If the General Corporation Law is amended hereafter
to authorize the further elimination or limitation of the liability of directors, then the liability of a director of the Corporation shall be
eliminated or limited to the fullest extent authorized by the General Corporation Law, as so amended. Any repeal or modification of
this Section (1) of this Article VI shall not adversely affect any right or protection of a director of the Corporation existing at the time

of such repeal or modification with respect to acts or omissions occurring prior to such repeal or modification.

2) The Corporation shall indemnify its directors and officers to the fullest extent authorized or permitted by law, as

now or hereafter in effect, and such right to indemnification shall continue as to a person who has ceased to be a director or officer
of the corporation and shall inure to the benefit of his or her heirs, executors and personal and legal representatives; provided,
however, that, except for proceedings to enforce rights to indemnification, the corporation shall not be obligated to indemnify any
director or officer (or his or her heirs, executors or personal or legal representatives) in connection with a proceeding (or part
thereof) initiated by such person unless such proceeding (or part thereof) was authorized or consented to by the Board of
Directors. The right to indemnification conferred by this Section (2) of this Article VI shall include the right to be paid by the
Corporation the expenses incurred in defending or otherwise participating in any proceeding in advance of its final disposition.

The Corporation may, to the extent authorized from time to time by the Board of Directors, provide rights to indemnification and to
the advancement of expenses to employees and agents of the Corporation similar to those conferred in this Section (2) of this Article VI to directors and
officers of the Corporation.

The rights to indemnification and to the advance of expenses conferred in this Section (2) to this Article VI shall not be exclusive of
any other right which any person may have or hereafter acquire under this Certificate of Incorporation, the by—laws of the Corporation, any statute,
agreement, vote of stockholders or disinterested directors or otherwise.

Any repeal or modification of this Section (2) of this Article VI shall not adversely affect any rights to indemnification and to the
advancement of expenses of a director or officer of the Corporation existing at the time of such repeal or modification with respect to any acts or omissio
occurring prior to such repeal or modification.

3) The Corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the Corporation, or is or was




serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise against any liability asserted against him and incurred by him in any such capacity, or arising out of his status as such, whether or not
the Corporation would have the power to indemnify him against such liability under the provisions of Section 145 of the General Corporation Law.

4) For purposes of this Article VI, references to “the Corporation” shall include, in addition to the resulting

corporation, any constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which,
if its separate existence had continued, would have had power and authority to indemnify its directors, officers, and employees or
agents so that any person who is or was a director, officer, employee or agent of such constituent corporation, or is or was serving
at the request of such constituent corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of this Article VI with respect to the
resulting or surviving corporation as such person would have with respect to such constituent corporation if its separate existence
had continued.

5) For purposes of this Atrticle VI, references to “other enterprises” shall include employee benefit plans; references

to “fines” shall include any excise taxes assessed on a person with respect to an employee benefit plan; and references to “serving
at the request of the Corporation” shall include any service as a director, officer, employee or agent of the Corporation which
imposes duties on, or involves service by, such director, officer, employee or agent with respect to an employee benefit plan, its
participants or beneficiaries; and a person who acted in good faith and in a manner such person reasonably believed to be in the
interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed
to the best interests of the Corporation” as referred to in this Article VI.

ARTICLE VII

By-Laws

The directors of the Corporation shall have the power to adopt, amend or repeal by-laws.

ARTICLE VIl

Amendment

The Corporation reserves the right to amend, alter, change or repeal any provisions contained in this Certificate of Incorporation in th
manner now or hereafter prescribed by law, and all the provisions of this Certificate of Incorporation and all rights conferred on stockholders, directors an
officers in this Certificate of Incorporation are subject to this reserved power.
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BY-LAWS
OF
ZENITH NATIONAL INSURANCE CORP.

ARTICLE |
OFFICES
SECTION 1.01. Reaistered Office. The address of the registered office of Zenith National Insurance Corp. (the “Corporation”)

in the State of Delaware is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington, County of New Castle, Delaware 19801. The name ¢
the registered agent of the Corporation at such address is The Corporation Trust Company.

SECTION 1.02. Other Offices. The Corporation may also have an office or offices at any other place or places within or
without the State of Delaware as the Board of Directors of the Corporation (the “Board”) may from time to time determine or the business of the
Corporation may from time to time require.

ARTICLE Il
MEETINGS OF STOCKHOLDERS

SECTION 2.01. Annual Meetings. The annual meeting of stockholders of the Corporation for the election of directors of the
Corporation, and for the transaction of such other business as may properly come before such meeting, shall be held at such place, date and time as she
fixed by the Board and designated in the notice or waiver of notice of such annual meeting; provided, however, that no annual meeting of stockholders n
be held if all actions, including the election of directors, required by the General Corporation Law of the State of Delaware (the “General Corporation Law
to be taken at such annual meeting are taken by written consent in lieu of meeting pursuant to Section 2.09 hereof.

SECTION 2.02. Special Meetings. Special meetings of stockholders for any purpose or purposes may be called by the Board or
the Chairman of the Board, the President or the Secretary of the Corporation or by the recordholders of at least a majority of the shares of common stock
the Corporation issued and outstanding and entitled to vote thereat, to be held at such place, date and time as shall be designated in the notice or waivel
notice thereof.

SECTION 2.03. Notice of Meetings. (a) Except as otherwise provided by law, written notice of each annual or special meeting
of stockholders stating the place, date and time of such meeting and, in the case of a special meeting, the purpose or purposes for which such meeting i
be held, shall be given personally or by first—class mail (airmail in the case of international communications) to each recordholder of shares entitled to vo
thereat, not less




than 10 nor more than 60 days before the date of such meeting. If mailed, such notice shall be deemed to be given when deposited in the United States
postage prepaid, directed to the stockholder at such stockholder’s address as it appears on the records of the Corporation. If, prior to the time of mailing,
Secretary of the Corporation (the “Secretary”) shall have received from any stockholder a written request that notices intended for such stockholder are t
mailed to some address other than the address that appears on the records of the Corporation, notices intended for such stockholder shall be mailed to t
address designated in such request.

(b) Notice of a special meeting of stockholders may be given by the person or persons calling the meeting, or, upon

the written request of such person or persons, such notice shall be given by the Secretary on behalf of such person or persons. If
the person or persons calling a special meeting of stockholders give notice thereof, such person or persons shall deliver a copy of
such notice to the Secretary. Each request to the Secretary for the giving of notice of a special meeting of stockholders shall state
the purpose or purposes of such meeting.

SECTION 2.04. Waiver of Notice. Notice of any annual or special meeting of stockholders need not be given to any
stockholder who files a written waiver of notice with the Secretary, signed by the person entitled to notice, whether before or after such meeting. Neither
business to be transacted at, nor the purpose of, any meeting of stockholders need be specified in any written waiver of notice thereof. Attendance of a
stockholder at a meeting, in person or by proxy, shall constitute a waiver of notice of such meeting, except when such stockholder attends a meeting for
express purpose of objecting, at the beginning of the meeting, to the transaction of any business on the grounds that the notice of such meeting was
inadequate or improperly given.

SECTION 2.05. Adjournments. Whenever a meeting of stockholders, annual or special, is adjourned to another date, time or
place, notice need not be given of the adjourned meeting if the date, time and place thereof are announced at the meeting at which the adjournment is ta
If the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned
meeting shall be given to each stockholder entitled to vote thereat. At the adjourned meeting, any business may be transacted which might have been
transacted at the original meeting.

SECTION 2.06. Quorum. Except as otherwise provided by law or the Certificate of Incorporation of the Corporation (the
“Certificate of Incorporation”), the recordholders of a majority of the shares entitled to vote thereat, present in person or by proxy, shall constitute a quoru
for the transaction of business at all meetings of stockholders, whether annual or special. If, however, such quorum shall not be present in person or by
proxy at any meeting of stockholders, the stockholders entitled to vote thereat may adjourn the meeting from time to time in accordance with Section 2.0!
hereof until a quorum shall be present in person or by proxy.

SECTION 2.07. Voting. Each stockholder entitled to vote at any meeting of stockholders shall be entitled to one vote for each
share of stock held by such stockholder which has voting power upon the matter in question. Except as otherwise provided by law or the Certificate of
Incorporation, when a quorum is present at any meeting of stockholders, the vote
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of the recordholders of a majority of the shares constituting such quorum shall decide any question brought before such meeting.

SECTION 2.08. Proxies. Each stockholder entitled to vote at a meeting of stockholders or to express, in writing, consent to or
dissent from any action of stockholders without a meeting may authorize another person or persons to act for such stockholder by proxy. Such proxy sha
be filed with the Secretary before such meeting of stockholders or such action of stockholders without a meeting, at such time as the Board may require.
proxy shall be voted or acted upon more than three years from its date, unless the proxy provides for a longer period.

SECTION 2.09. Stockholders’ Consent in Lieu of Meeting. Any action required by the General Corporation Law to be taken at
any annual or special meeting of stockholders, and any action which may be taken at any annual or special meeting of stockholders, may be taken witho
meeting, without prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be signed by the recordholders of shares
having not less than the minimum number of votes necessary to authorize or take such action at a meeting at which the recordholders of all shares entitl
vote thereon were present and voted.

ARTICLE IlI
BOARD

SECTION 3.01. General Powers. The business and affairs of the Corporation shall be managed by the Board, which may
exercise all such powers of the Corporation and do all such lawful acts and things as are not by law, the Certificate of Incorporation or these By-laws
directed or required to be exercised or done by stockholders.

SECTION 3.02. Number and Term of Office. The number of directors shall be three or such other number as shall be fixed
from time to time by the Board. Directors need not be stockholders. Directors shall be elected at the annual meeting of stockholders or, if, in accordance
with Section 2.01 hereof, no such annual meeting is held, by written consent in lieu of meeting pursuant to Section 2.09 hereof, and each director shall h
office until his successor is elected and qualified, or until his earlier death or resignation or removal in the manner hereinafter provided.

SECTION 3.03. Resignation. Any director may resign at any time by delivering his written resignation to the Board, the
Chairman of the Board of the Corporation (the “Chairman”) or the Secretary. Such resignation shall take effect at the time specified in such notice or, if th
time be not specified, upon receipt thereof by the Board, the Chairman or the Secretary, as the case may be. Unless otherwise specified therein, accepte
of such resignation shall not be necessary to make it effective.

SECTION 3.04. Removal. Any or all of the directors may be removed, with or without cause, at any time by vote of the
recordholders of a majority of the shares then entitled to vote at an election of directors, or by written consent of the recordholders of shares pursuant to
Section 2.09 hereof.




SECTION 3.05. Vacancies. Vacancies occurring on the Board as a result of the removal of directors without cause may be
filled only by vote of the recordholders of a majority of the shares then entitled to vote at an election of directors, or by written consent of such
recordholders pursuant to Section 2.09 hereof. Vacancies occurring on the Board for any other reason, including, without limitation, vacancies occurring
a result of the creation of new directorships that increase the number of directors, may be filled by such vote or written consent or by vote of the Board or
written consent of the directors pursuant to Section 3.08 hereof. If the number of directors then in office is less than a quorum, such other vacancies may
filled by vote of a majority of the directors then in office or by written consent of all such directors pursuant to Section 3.08 hereof. Unless earlier removec
pursuant to Section 3.04 hereof, each director chosen in accordance with this Section 3.05 shall hold office until the next annual election of directors by t
stockholders and until his successor shall be elected and qualified.

SECTION 3.06. Meetings. (a) Annual Meetings. As soon as practicable after each annual election of directors by the
stockholders, the Board shall meet for the purpose of organization and the transaction of other business, unless it shall have transacted all such busines:
written consent pursuant to Section 3.08 hereof.

(b) Other Meetings. Other meetings of the Board shall be held at such times as the Chairman, the President of the
Corporation (the “President”), the Secretary or a majority of the Board shall from time to time determine.

(c) Notice of Meetings. The Secretary shall give written notice to each director of each meeting of the Board, which
notice shall state the place, date, time and purpose of such meeting. Notice of each such meeting shall be given to each director, if
by mail, addressed to him at his residence or usual place of business, at least three days before the day on which such meeting is
to be held, or shall be sent to him at such place by telecopy, telegraph, cable, or other form of recorded communication, or be
delivered personally or by telephone not later than the day before the day on which such meeting is to be held. A written waiver of
notice, signed by the director entitled to notice, whether before or after the time of the meeting referred to in such waiver, shall be
deemed equivalent to notice. Neither the business to be transacted at, nor the purpose of any meeting of the Board need be
specified in any written waiver of notice thereof. Attendance of a director at a meeting of the Board shall constitute a waiver of
notice of such meeting, except as provided by law.

(d) Place of Meetings. The Board may hold its meetings at such place or places within or without the State of Delaware

as the Board or the Chairman may from time to time determine, or as shall be designated in the respective notices or waivers of
notice of such meetings.

(e) uorum and Manner of Acting. One-third of the total number of directors then in office shall be present in person
at any meeting of the Board in order to constitute a quorum for the transaction of business at such meeting, and the vote of a
majority of those directors present at any such meeting at which a quorum is present shall be necessary for the passage of any
resolution or act of the Board, except as otherwise expressly required by law, the Certificate of Incorporation or these By—-laws. In
the absence of a quorum for any such meeting,




a majority of the directors present thereat may adjourn such meeting from time to time until a quorum shall be present.

U] Organization. At each meeting of the Board, one of the following shall act as chairman of the meeting and preside,
in the following order of precedence:

1) the Chairman;
2) the President;
3) any director chosen by a majority of the directors present.

The Secretary or, in the case of his absence, any person (who shall be an Assistant Secretary, if an Assistant Secretary is present) whom the chairman «
meeting shall appoint shall act as secretary of such meeting and keep the minutes thereof.

SECTION 3.07. Committees of the Board. The Board may, by resolution passed by a majority of the whole Board, designate
one or more committees, each committee to consist of one or more directors. The Board may designate one or more directors as alternate members of ¢
committee, who may replace any absent or disqualified member at any meeting of such committee. In the absence or disqualification of a member of a
committee, the member or members thereof present at any meeting and not disqualified from voting, whether or not he or they constitute a quorum, may
unanimously appoint another director to act at the meeting in the place of any such absent or disqualified member. Any committee of the Board, to the
extent provided in the resolution of the Board designating such committee, shall have and may exercise all the powers and authority of the Board in the
management of the business and affairs of the Corporation, and may authorize the seal of the Corporation to be affixed to all papers which may require i
provided, however, that no such committee shall have such power or authority in reference to amending the Certificate of Incorporation (except that such
committee may, to the extent authorized in the resolution or resolutions providing for the issuance of shares of stock adopted by the Board as provided ir
Section 151(a) of the General Corporation Law, fix the designations and any of the preferences or rights of such shares relating to dividends, redemption
dissolution, any distribution of assets of the Corporation or the conversion into, or the exchange of such shares for, shares of any other class or classes
stock of the Corporation or fix the number of shares of any series of stock or authorize the increase or decrease of the shares of any series), adopting an
agreement of merger or consolidation under Section 251 or 252 of the General Corporation Law, recommending to the stockholders the sale, lease or
exchange of all or substantially all the Corporation’s property and assets, recommending to the stockholders a dissolution of the Corporation or the
revocation of a dissolution, or amending these By-laws; provided further, however, that, unless expressly so provided in the resolution of the Board
designating such committee, no such committee shall have the power or authority to declare a dividend, to authorize the issuance of stock, or to adopt a
certificate of ownership and merger pursuant to Section 253 of the General Corporation Law. Each committee of the Board shall keep regular minutes of
proceedings and report the same to the Board when so requested by the Board.
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SECTION 3.08. Directors’ Consent in Lieu of Meeting. Any action required or permitted to be taken at any meeting of the
Board or of any committee thereof may be taken without a meeting, without prior notice and without a vote, if a consent in writing or by electronic
transmission, setting forth the action so taken, shall be signed by all the members of the Board or such committee and such consent or electronic
transmission is filed with the minutes of the proceedings of the Board or such committee. Such filing shall be in paper form if the minutes are maintained
paper form and shall be in electronic form if the minutes are maintained in electronic form.

SECTION 3.09. Action by Means of Telephone or Similar Communications Equipment. Any one or more members of the
Board, or of any committee thereof, may participate in a meeting of the Board or such committee by means of conference telephone or similar
communications equipment by means of which all persons participating in the meeting can hear each other, and participation in a meeting by such mean
shall constitute presence in person at such meeting.

SECTION 3.10. Compensation. Unless otherwise restricted by the Certificate of Incorporation, the Board may determine the
compensation of directors. In addition, as determined by the Board, directors may be reimbursed by the Corporation for their expenses, if any, in the
performance of their duties as directors. No such compensation or reimbursement shall preclude any director from serving the Corporation in any other
capacity and receiving compensation therefor.

ARTICLE IV
OFFICERS

SECTION 4.01. Officers. The officers of the Corporation shall be the Chairman, the President, the Secretary and a Treasurer
and may include one or more Vice Presidents and one or more Assistant Secretaries and one or more Assistant Treasurers. Any two or more offices ma
held by the same person.

SECTION 4.02. Authority and Duties. All officers shall have such authority and perform such duties in the management of the
Corporation as may be provided in these By-laws or, to the extent not so provided, by resolution of the Board.

SECTION 4.03. Term of Office, Resignation and Removal. (a) Each officer shall be appointed by the Board and shall hold
office for such term as may be determined by the Board. Each officer shall hold office until his successor has been appointed and qualified or his earlier
death or resignation or removal in the manner hereinafter provided. The Board may require any officer to give security for the faithful performance of his
duties.

(b) Any officer may resign at any time by giving written notice to the Board, the Chairman, the President or the

Secretary. Such resignation shall take effect at the time specified in such notice or, if the time be not specified, upon receipt thereof
by the Board, the Chairman, the President or the Secretary, as the case may be. Unless otherwise specified therein, acceptance of
such resignation shall not be necessary to make it effective.




(c) All officers and agents appointed by the Board shall be subject to removal, with or without cause, at any time by
the Board or by the action of the recordholders of a majority of the shares entitled to vote thereon.

SECTION 4.04. Vacancies. Any vacancy occurring in any office of the Corporation, for any reason, shall be filled by action of
the Board. Unless earlier removed pursuant to Section 4.03 hereof, any officer appointed by the Board to fill any such vacancy shall serve only until such
time as the unexpired term of his predecessor expires unless reappointed by the Board.

SECTION 4.05. The Chairman. The Chairman shall have the power to call special meetings of stockholders, to call special
meetings of the Board and, if present, to preside at all meetings of stockholders and all meetings of the Board. The Chairman shall perform all duties
incident to the office of Chairman of the Board and all such other duties as may from time to time be assigned to him by the Board or these By-laws.

SECTION 4.06. The President. The President shall be the chief executive officer of the Corporation and shall have general and
active management and control of the business and affairs of the Corporation, subject to the control of the Board, and shall see that all orders and resolu
of the Board are carried into effect. The President shall perform all duties incident to the office of President and all such other duties as may from time to
time be assigned to him by the Board or these By-laws.

SECTION 4.07. Vice Presidents. Vice Presidents, if any, in order of their seniority or in any other order determined by the
Board, shall generally assist the President and perform such other duties as the Board or the President shall prescribe, and in the absence or disability o
President, shall perform the duties and exercise the powers of the President.

SECTION 4.08. The Secretary. The Secretary shall, to the extent practicable, attend all meetings of the Board and all meetings
of stockholders and shall record all votes and the minutes of all proceedings in a book to be kept for that purpose, and shall perform the same duties for
committee of the Board when so requested by such committee. He shall give or cause to be given notice of all meetings of stockholders and of the Boarc
shall perform such other duties as may be prescribed by the Board, the Chairman or the President and shall act under the supervision of the Chairman. |
shall keep in safe custody the seal of the Corporation and affix the same to any instrument that requires that the seal be affixed to it and which shall have
been duly authorized for signature in the name of the Corporation and, when so affixed, the seal shall be attested by his signature or by the signature of |
Treasurer of the Corporation (the “Treasurer”) or an Assistant Secretary or Assistant Treasurer of the Corporation. He shall keep in safe custody the
certificate books and stockholder records and such other books and records of the Corporation as the Board, the Chairman or the President may direct a
shall perform all other duties incident to the office of Secretary and such other duties as from time to time may be assigned to him by the Board, the
Chairman or the President.

SECTION 4.09. Assistant Secretaries. Assistant Secretaries of the Corporation (“Assistant Secretaries”), if any, in order of their
seniority or in any other order determined by the Board, shall generally assist the Secretary and perform such other duties as the Board or the
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Secretary shall prescribe, and, in the absence or disability of the Secretary, shall perform the duties and exercise the powers of the Secretary.

SECTION 4.10. _The Treasurer. The Treasurer shall have the care and custody of all the funds of the Corporation and shall deposit
such funds in such banks or other depositories as the Board, or any officer or officers, or any officer and agent jointly, duly authorized by the Board, shall
from time to time, direct or approve. He shall disburse the funds of the Corporation under the direction of the Board and the President. He shall keep a f
and accurate account of all moneys received and paid on account of the Corporation and shall render a statement of his accounts whenever the Board, t
Chairman or the President shall so request. He shall perform all other necessary actions and duties in connection with the administration of the financial
affairs of the Corporation and shall generally perform all the duties usually appertaining to the office of treasurer of a corporation. When required by the
Board, he shall give bonds for the faithful discharge of his duties in such sums and with such sureties as the Board shall approve.

SECTION 4.11. _Assistant Treasurers. Assistant Treasurers of the Corporation (“Assistant Treasurers”), if any, in order of their

seniority or in any other order determined by the Board, shall generally assist the Treasurer and perform such other duties as the Board or the Treasurer
prescribe, and, in the absence or disability of the Treasurer, shall perform the duties and exercise the powers of the Treasurer.

ARTICLE V

CHECKS, DRAFTS, NOTES, AND PROXIES

SECTION 5.01. _Checks, Drafts and Notes. All checks, drafts and other orders for the payment of money, notes and other evidence
of indebtedness issued in the name of the Corporation shall be signed by such officer or officers, agent or agents of the Corporation and in such manner
shall be determined, from time to time, by resolution of the Board.

SECTION 5.02. _Execution of Proxies. The Chairman, the President or any Vice President may authorize, from time to time, the
execution and issuance of proxies to vote shares of stock or other securities of other corporations held of record by the Corporation and the execution of
consents to action taken or to be taken by any such corporation. All such proxies and consents, unless otherwise authorized by the Board, shall be sign
the name of the Corporation by the Chairman, the President or any Vice President.

ARTICLE VI

SHARES AND TRANSFERS OF SHARES

SECTION 6.01. _Certificates Evidencing Shares. Shares shall be evidenced by certificates in such form or forms as shall be approve
by the Board_provided that the Board may provide by resolution or resolutions that some or all of any class or classes or series of stock shall be
uncertificated shares; provided further that any such resolution shall not apply to any
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shares represented by a certificate theretofore issued until such certificate is surrendered to the Corporation.

SECTION 6.02. _Stock Ledger. A stock ledger in one or more counterparts shall be kept by the Secretary, in which shall be recordec
the name and address of each person, firm or corporation owning shares issued by the Corporation, the number of shares owned, the date of issuance t
and, in the case of cancellation, the date of cancellation. Except as otherwise expressly required by law, the person in whose name shares stand on the
ledger of the Corporation shall be deemed the owner and recordholder thereof for all purposes.

SECTION 6.03. _Transfers of Shares. Registration of transfers of shares shall be made only in the stock ledger of the Corporation
upon request of the registered holder of such shares, or of his attorney thereunto authorized by power of attorney duly executed and filed with the Secret
and upon such proof of ownership as the Corporation may reasonably require.

SECTION 6.04. _Addresses of Stockholders. Each stockholder shall designate to the Secretary an address at which notices of
meetings and all other corporate notices may be served or mailed to such stockholder, and, if any stockholder shall fail to so designate such an address,
corporate notices may be served upon such stockholder by mail directed to the mailing address, if any, as the same appears in the stock ledger of the
Corporation or at the last known mailing address of such stockholder.

SECTION 6.05. _Lost, Destroyed and Mutilated Certificates. Each recordholder of shares shall promptly notify the Corporation of
any loss, destruction or mutilation of any certificate or certificates evidencing any share or shares of which he is the recordholder. The Board may, in its
discretion, cause the Corporation to issue a new certificate in place of any certificate theretofore issued by it and alleged to have been mutilated, lost, stc
or destroyed, upon the surrender of the mutilated certificate or, in the case of loss, theft or destruction of the certificate, upon satisfactory proof of such lo
theft or destruction, and the Board may, in its discretion, require the recordholder of the shares evidenced by the lost, stolen or destroyed certificate or hi
legal representative to give the Corporation a bond sufficient to indemnify the Corporation against any claim made against it on account of the alleged los
theft or destruction of any such certificate or the issuance of such new certificate.

SECTION 6.06. _Requlations. The Board may make such other rules and regulations as it may deem expedient, not inconsistent wit
these By-laws, concerning the issue, transfer and registration of certificates evidencing shares.

SECTION 6.07. _Fixing Date for Determination of Stockholders of Record. In order that the Corporation may determine the
stockholders entitled to notice of or to vote at any meeting of stockholders or any adjournment thereof, or to express consent to, or to dissent from, corpc
action in writing without a meeting, or entitled to receive payment of any dividend or other distribution or allotment of any rights, or entitled to exercise an
rights in respect of any change, conversion or exchange of stock, or for the purpose of any other lawful action, the Board may fix, in advance, a record dc
which shall not be more than 60 nor less than 10 days before the date of such meeting, nor more than 60 days prior to any other such action. A
determination of the stockholders entitled to notice of or to vote at a meeting of stockholders shall apply to any
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adjournment of such meeting; provided, however, that the Board may fix a new record date for the adjourned meeting.

ARTICLE VII

SEAL

SECTION 7.01. _Seal. The Board may approve and adopt a corporate seal, which shall be in the form of a circle and shall bear the
full name of the Corporation, the year of its incorporation and the words “Corporate Seal Delaware”.

ARTICLE VIlI

FISCAL YEAR

SECTION 8.01. _Fiscal Year. The fiscal year of the Corporation shall end on the thirty—first day of December of each year unless
changed by resolution of the Board.

ARTICLE IX

INDEMNIFICATION AND INSURANCE

SECTION 9.01. _Indemnification and Insurance. (@) No director shall be personally liable to the Corporation or any of its
stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof is not
permitted under the General Corporation Law as the same exists or may hereafter be amended. If the General Corporation Law is amended hereafter to
authorize the further elimination or limitation of the liability of directors, then the liability of a director of the Corporation shall be eliminated or limited to
the fullest extent authorized by the General Corporation Law, as so amended. Any repeal or modification of this Section 9.01(a) of this Article IX shall nof
adversely affect any right or protection of a director of the Corporation existing at the time of such repeal or modification with respect to acts or omissions
occurring prior to such repeal or modification.

(b) The Corporation shall indemnify its directors and officers to the fullest extent authorized or permitted by law, as now or hereafter in

effect, and such right to indemnification shall continue as to a person who has ceased to be a director or officer of the corporation and shall inure

to the benefit of his or her heirs, executors and personal and legal representatives; provided, however, that, except for proceedings to enforce rights
to indemnification, the corporation shall not be obligated to indemnify any director or officer (or his or her heirs, executors or personal or legal
representatives) in connection with a proceeding (or part thereof) initiated by such person unless such proceeding (or part thereof) was authorized
or consented to by the Board of Directors. The right to indemnification conferred by this Section 9.01(b) of this Article X shall include the right to

be paid by the Corporation the expenses incurred in defending or otherwise participating in any proceeding in advance of its final disposition.
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The Corporation may, to the extent authorized from time to time by the Board of Directors, provide rights to indemnification and to
the advancement of expenses to employees and agents of the Corporation similar to those conferred in this Section 9.01(b) of this Article IX to directors .
officers of the Corporation.

The rights to indemnification and to the advance of expenses conferred in this Section 9.01(b) to this Article 1X shall not be exclusive
of any other right which any person may have or hereafter acquire under this Certificate of Incorporation, the by-laws of the Corporation, any statute,
agreement, vote of stockholders or disinterested directors or otherwise.

Any repeal or modification of this Section 9.01(b) of this Article IX shall not adversely affect any rights to indemnification and to the advancement of
expenses of a director or officer of the Corporation existing at the time of such repeal or modification with respect to any acts or omissions occurring prio
to such repeal or modification.

(c) The Corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or agent of the
Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise against any liability asserted against him and incurred by him in any such capacity, or arising out of his

status as such, whether or not the Corporation would have the power to indemnify him against such liability under the provisions of Section 145 of
the General Corporation Law.

(d) For purposes of this Article IX, references to “the Corporation” shall include, in addition to the resulting corporation, any constituent
corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had continued, would
have had power and authority to indemnify its directors, officers, and employees or agents so that any person who is or was a director, officer,
employee or agent of such constituent corporation, or is or was serving at the request of such constituent corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, shall stand in the same position under the
provisions of this Article IX with respect to the resulting or surviving corporation as such person would have with respect to such constituent
corporation if its separate existence had continued.

(e) For purposes of this Article IX, references to “other enterprises” shall include employee benefit plans; references to “fines” shall include
any excise taxes assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the Corporation” shall
include any service as a director, officer, employee or agent of the Corporation which imposes duties on, or involves service by, such director,
officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a person who acted in good faith and in a
manner such person reasonably believed to be in the interest of the participants and beneficiaries of an employee benefit plan shall be deemed to
have acted in a manner “not opposed to the best interests of the Corporation” as referred to in this Article IX.
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ARTICLE X

AMENDMENTS

SECTION 10.01. _Amendments. Any By-law (including these By—laws) may be altered, amended or repealed by the vote of the
recordholders of a majority of the shares then entitled to vote at an election of directors or by written consent of stockholders pursuant to Section 2.09
hereof, or by vote of the Board or by a written consent of directors pursuant to Section 3.08 hereof.
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Exhibit 99.1

FAIRFAX News Release
TSX Stock Symbol: FFH and FFH.U

TORONTO, May 20, 2010

FAIRFAX ANNOUNCES COMPLETION OF ACQUISITION OF
ZENITH NATIONAL INSURANCE CORP.

(Note: All dollar amounts in this press release are expressed in U.S. dollars.)

TORONTO, ON, May 20, 2010 — Fairfax Financial Holdings Limited (TSX: FFH and FFH.U) (“Fairfax”) announces the successful completion today of
its acquisition of Zenith National Insurance Corp. (“Zenith”) for $38.00 per share in éesh.result of the merger, Zenith shares will be delisted from the
New York Stock Exchange prior to the open of trading tomorrow.

Holders of physical certificates representing shares of Zenith common stock will receive a letter of transmittal and other materials from the paying agent i
connection with the transaction. These materials will have to be completed and returned to the paying agent in order for such stockholders to receive the
merger consideration. Persons whose shares of Zenith common stock are held in book entry form should expect to receive the merger consideration thrc
their broker or other nominee or directly from the paying agent within approximately seven business days, and should contact their broker, nominee or ot
financial adviser for further instructions.

Fairfax Financial Holdings Limited is a financial services holding company which, through its subsidiaries, is engaged in property and casualty insurance
and reinsurance and investment management.

_30_
For further information contact: Greg Taylor, Chief Financial Officer, at (416) 367-4941

Media Contact
Paul Rivett, Chief Legal Officer, at (416) 367-4941

FAIRFAX FINANCIAL HOLDINGS LIMITED
95 Wellington Street West, Suite 800, Toronto Ontario M5J 2N7 Telephone 416/367 4941 Telecopier 367 4946
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