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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reported) March 22, 2007

AmTrust Financial Services, Inc.

(Exact name of registrant as specified in its @rart

Delaware 001-33143 04-3106389
(State or other jurisdiction (Commission IRS Employer
of incorporation) File Number) Identification No.)
59 Maiden Lane, ! Floor, New York, New Yort 10038
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code (212) 2267120

(Former name or former address, if changed sirstedgort.)

Check the appropriate box below if the Form 8-a{lis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions ( se@eneral Instruction A.2. below):

[] Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
[1 Soliciting material pursuant to Rule 14a-12 undherExchange Act (17 CFR 240.14a-12)
[1 Pre-commencement communications pursuant to Rue(ls) under the Exchange Act (17 CFR 240.14d-2(b))

[1 Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.133% (c)




Item 1.01 Entry into a Material Definitive Agreenten

On March 22, 2007 AmTrust Financial Services, (tiee "Company") participated in a private placenw$40 million of fixed/floating rate
capital securities (the "Trust Preferred Secutfjiesssued by AmTrust Capital Financing Statutory&trlV (the "Trust"), an affiliated
Delaware trust formed on March 13, 2007. The TRisferred Securities mature on March 15, 2037reateemable at the Company's option
at par beginning March 2012, and require quartdidtributions of interest by the Trust to the holdéthe Trust Preferred Securities.
Distributions are initially at a fixed rate of 7%3for the first five years and will then reset dedy for changes in the three-month London
Interbank Offered Rate ("LIBOR") rate plus 300 lsgsdints. The Trust simultaneously issued 1,23B@fTrust's common securities to the
Company for a purchase price of $1,238,000, whaofstitutes all of the issued and outstanding comgsaurities of the Trust.

The Trust used the proceeds from the sale of thstRreferred Securities to purchase for $40,0@0s0Bixed/Floating Rate Junior
Subordinated Deferrable Interest Debenture due #08% principal amount of $40,000,000 issuedi®y@ompany. The net proceeds to the
Company from the sale of the Debenture to the Twilsbe used by the Company for working capitatgases.

The Debenture was issued pursuant to an Indenateel darch 22, 2007, by and between the Company\dimdington Trust Company, as
trustee. The terms of the Debenture are substhyritie@ same as the terms of the Trust Preferredr@ies. The interest payments by the
Company will be used by the Trust to pay the quigrtlistributions to the holders of the Trust Predel Securities. The Indenture permits the
Company to redeem the Debenture (and thus a lilkeuatrof the Preferred Trust Securities) after M&06h2. If the Company redeems any
amount of its Debenture, the Trust must redeerkeadimount of the Trust Preferred Securities.

The terms of the Trust Preferred Securities areged by an Amended and Restated Declaration ait,Tdated March 22, 2007, by and
among Wilmington Trust Company, as Institutional§tee; Wilmington Trust Company, as Delaware TrjstenTrust Financial Services,
Inc, as Sponsor; and the Trust Administrators gaeed therein). The Company, as the sole holddreoTtust's Common Securities, controls
the election of the trustee and administrators.adiide terms of the Trust Preferred Securitiegvamt of default may occur upon:

« non-payment of interest on the Trust Preferred Bes, unless such ngmayment is due to a valid extension of an intepagimen
period;

» non-payment of all of any part of the principaltio¢ Trust Preferred Securities;

« the Company's failure to comply with the covenamtether provisions of the indentures or the TRigfferred Securities; or

 bankruptcy or liquidation of the Company or of trest.




Pursuant to a Guarantee Agreement dated March0BZ, Dy and between AmTrust Financial Services,dnd Wilmington Trust Company,
the Company has agreed to guarantee the paymdigtobutions and payments on liquidation or redéampof the Trust Preferred Securities,
but only in each case to the extent of funds hglthb Trust. The obligations of the Company untierGuarantee Agreement and the Trust
Preferred Securities are subordinate to all ofGbmpany's senior and subordinated debt.
The offering of the Trust Preferred Securities wasducted pursuant to a Placement Agreement datedhMi4, 2007 between the Company,
FTN Financial Capital markets and Keefe, Bruyetté/@ods, Inc. The placement agents received a cosionisf 2.05 percent of the
principal amount of the Debenture.
Item 2.03 Creation of a Direct Financial Obligatimnan Obligation under an Off- Balance Sheet Agemment of a Registrant

See Item 1.01

Item 7.01 Regulation FD Disclosure

On March 22, 2007, the Company announced the gaffithe placement of the Trust Preferred Secwsrdied issuance of the Debenture. A
copy of the press release is included as exhibit @Bthis report.

Iltem 9.01 - Financial Statements and Exhibits

(d) The following exhibits are filed as part ofghieport.

Number Description

4.1 Indenture, dated March 22, 2007, between AmTrusaigial Services, Inc. and Wilmington Trust Compas/Trustee,
relating to Floating Rate Junior Subordinated Délnexs Due 2037.*

4.2 Amended and Restated Declaration of Trust, dated Emrch 22, 2007, by and among Wilmington Trustrpany, as

Institutional Trustee and as Delaware Trustee, AmiTFinancial Services, Inc., as Sponsor, and thiAistrators (as
named therein).*

4.3 Guarantee Agreement, dated as of March 22, 2007,rAsh Financial Services, Inc. as Guarantor, anirWdgton Trust
Company, as Trustee.*

09.1 Copy of press released issued by AmTrust Finagaalices, Inc., dated March 22, 2007.

* Exhibit not included pursuant t Item 601(b)(4)(aind (v) of Regulation S-K. The Company will prozid copy of such

exhibit to the Securities and Exchange Commissmonuequest.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its
behalf by the undersigned hereunto duly authorized.

AmTrust Financial Services, Inc.
(Registrant)

Date March 22, 2007

[s/ Stephen Ungar
Stephen Ungar
Secretary




Exhibit 99.1

A

Am Trust
press release FINANGIAL
For moreinformation, please contact:
AmTrust Financial Services, Inc.
Hilly Gross Ronald E. Pipoly, Jr.
Vice President, Investor Relations Chief Financial Officer
212-220-7120 x 7023 216-328-6116
hgross@amitrustgroup.com r pi poly@amtrustgroup.com

For immediaterelease
March 22, 2007

AmTrust Raises $40 Million in a Trust Preferred Securities Transaction

(New York) - AmTrust Financial Services, Inc. (NASDAQ: AFSI) anmced today that on March 22, 2007 in connectith an offering of
Trust Preferred Securities by an affiliated trtis¢, company has issued a junior subordinated detzeint the principle amount of $40 million
(the “Debenture”) pursuant to an indenture agreeméh Wilmington Trust Company as trustee.

The Debenture will mature in March 2037 and betarést at a rate per annum of 7.93% until March228id thereafter, at a floating rate per
annum equal to the sum of the 3-month London letekloffered rate for US dollars (LIBOR) determirestth quarter plus 3%. The
Debenture will be redeemable at par at the compsaglgction after March 2012.

AmTrust intends to use the proceeds of the offefimgvorking capital purposes. Barry Zyskind, Pdesit and CEO of AmTrust, stated that
“this transaction enables the company to raisetiad@il capital in a cost-effective and flexible man that will allow us to continue

implementing our strategies for growth.”

(more)
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About AmTrust Financial Services, Inc.

AmTrust Financial Services, Inc., headquartereémw York City, is a multinational specialty propeend casualty holding company, whi
through its insurance carriers, offers specialgpprty and casualty insurance products, includingkers’ compensation, commercial
automobile and general liability; extended sendnd warranty coverage. For more information abaufTAust, visit www.amtrustgroup.com,
or call AmTrust toll-free at 866.203.3037.
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