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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 ReportedyM, 2010

AmTrust Financial Services, Inc.

(Exact name of registrant as specified in its @rart

Delaware 001-33143 04-310638¢
(State or other jurisdictio (Commissior IRS Employel
of incorporation) File Number) Identification No.)
59 Maiden Lane, & Floor, New York, New York 10038
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area c@tl?) 220-7120

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

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

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:
O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4 (c))




Item 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITIO?

On May 3, 2010, AmTrust Financial Services, Insuid a press release announcing its results oatigres for the first quarter ended March 31, 2010
and the scheduling of a conference call on May0302with respect thereto. A copy of the pressasdds attached as Exhibit 99.1 to this Form 8-K
and is furnished as Exhibit 99.1 to this report.

Item 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(@) Not applicable
(b) Not applicable
(c) Not applicable
(d) Exhibits.

Exhibit Number Description
99.1 Press release dated May 3, 2C




SIGNATURES

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

AmTrust Financial Services, Inc.

(Registrant)
Date May 3, 2010

/sl Stephen Ungar

Stephen Ungar
Secretary




EXHIBIT 99.1

JA

AmTrust
press release Aripdala+

May 3, 2010

AmTrust Financial Services, Inc. Reports 1st Quarter Operating Earnings @ of
$30.7 Million and Net Income of $31.9 Million

Book Value per Share of $10.19 Up 6.2% since 4Q09
First Quarter 2010 Financial Highlights

« Gross written premium of $338.2 million, up 26.448ad net earned premium of $148.1 million, up 11f&8M first quarter 2009
« Commission and other revenues of $55.6 million @Y% from first quarter 2009

« Revenue of $203.7 million up 18.3% from first qear2009

*  Operating earning® of $30.7 million compared to $30.2 million in firgtiarter 2009

* Operating EPSY of $0.51 compared to $0.50 in first quarter 2009

« Record net income of $31.9 million compared to $24illion in first quarter 2009

« Record EPS of $0.53 compared with $0.40 in firstrter 2009

* Annualized return on equity of approximately 229%i axperatindl) return on equity of 21%

« Combined ratio of 80.3% compared to 79.7% in fipsarter 200¢

« Book value per share of $10.19, up from $9.60 at y&d 200!

« American Capital Acquisition Corporatio“ACAC”) strategic agreement closed March 1, 2

(New York) — AmTrust Financial Services, Inc. (Nasdaq: AFSl)apdeported record first quarter 2010 net incom&3#.9 million, an increase
32.1% from $24.2 million in the first quarter of @0 Record earnings per diluted share of $0.53nemase of 32.5% from $0.40 in the same p¢
last year. Operating earnin@%totaled $30.7 million or $0.51 per diluted sharempared with $30.2 million, or $0.50 per dilutecaghin the firs
quarter of 2009.

“I'm pleased to report this quarter that AmTrusteragain delivered record net income and a retarequity in excess of twenty percerdggid Barn
Zyskind, Chief Executive Officer of AmTrust Finaati“These results demonstrate our continued committeesbund underwriting and enhan
efficiency and further highlight the strength ofraliversified model. Our team remains focused diveligng strong value and service for our clie
while we continue to invest both internally andesrtlly to drive future growth. Our strategic pamship with ACAC has just begun to prov
additional momentum and | have great confidenaaimability to continue to deliver strong returos édur shareholders.”

(more)




Total revenue of $203.7 million increased $31.5iom| or 18.3%, from $172.2 million in the first guer of 2009. Gross written premium of $3:
million rose $70.7 million, or 26.4% from first gaer 2009. Net written premium of $189.4 milliorcieased $53.2 million, or 39.1%, from $1:
million in the first quarter of 2009. Net earne@imium of $148.1 million increased $15.7 million,1dr.8%. Commission and other revenues of §
million increased $15.8 million, or 39.7% from figuarter 2009, and represented 27.3% of totalmexeThe combined ratio totaled 80.3% comp
with 79.7% in the first quarter of 2009. The aboesults include the benefit of organic growth, asiions and the ACAC transaction.

Total ceding commission of $32.2 million increa$dd6 million from $27.6 million a year ago and undéd $31.9 million of ceding commission rele
to the Maiden agreement compared to $27.6 milliothe first quarter of 2009. During the quarter @@mpany ceded $114.1 million of premiun
Maiden compared to $87.4 million a year ago.

Total service and fee income of $8.0 million inee@ 6.9% from $7.5 million in the first quarter28f09 and included $2.7 million from related pai
compared with $1.9 million in the first quarter 2609. Investment income excluding net realized aind losses totaled $13.6 million, down 2
from $14.0 million in the first quarter of 2009. tAftax net realized investment gains of $1.2 millianaertain fixed income and equity investmi
compared with losses of $6.0 million in the firsiagter of 2009.

Loss and loss adjustment expense totaled $89.&mikn increase of $14.9 million from $74.9 mitliin the first quarter of 2009, and resulted
loss ratio of 60.6% compared with 56.6% for thetfgquarter of 2009.

Acquisition costs and other underwriting expensé&@f.3 million increased $3.2 million from the firguarter of 2009. Acquisition costs and o
underwriting expenses less ceding commissionsetd29.1 million compared with $30.6 million in thear ago quarter. The expense ratio impr
to 19.6% from 23.1% in the first quarter of 2009.

Total assets of $3.6 billion increased 5.3% fromd48llion at December 31, 2009. Shareholderlity of $604.9 million increased 6.2% from $5¢
million at year end 2009. During the quarter, theaRl of Directors declared a quarterly dividend$6f07 per share. As of March 31, 2010,
Company'’s long-term debt-to-capitalization ratiosv2d.1% compared with 22.5% at year end 2009.

(1 References to operating results and operatingrretnrequity are noGAAP financial measures defined by the Companyeaslts excluding n
realized investment gains and losses on securRilesse see the Non GAAP Financial Measures Tdhtileeaend of this release for import
information about the use of these -GAAP measures and their reconciliation to GA

(more)
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Conference Call:
On May 3, 2010 at 9 a.m. ET, the Company will losbnference call and audio webcast that may besaed as follows:
Toll Free: 877.755.7421

Toll Call (Outside the U.S): 973.200.3087
Webcast registratiornttp://ir.amtrustgroup.com/events.cfm

A replay of the call and webcast will be availabteapproximately 12:00 p.m. ET Monday, May 3, 2@i®ugh May 10, 2010. To listen to the rep
please dial 800.642.1687 (within the U.S.) or 786.8291 (outside the U.S.) and enter replay pagsc@d383819, or access
http://ir.amtrustgroup.com/events.cfm

For moreinformation, please contact:

AmTrust Financial Services, Inc.
Investor Relations

Ellen Taylor

Hilly Gross

212.220.7120

| R@amtrustgroup.com

About AmTrust Financial Services, Inc.

AmTrust Financial Services, Inc., headquartereNémw York City, is a multinational insurance holdiogmpany, which, through its insurance carr
offers specialty property and casualty insuranaapets, including workerstompensation, commercial automobile and generhllityg extendet
service and warranty coverage. For more informmagioout AmTrust, visitvwww.amtrustgroup.comor call AmTrust toll-free at 866.203.3037.

(more)
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Forward L ooking Statements

This news release contains “forward-looking statetsigthat are made pursuant to the safe harbor prowsibthe Private Securities Litigation Refc
Act of 1995. The forward-looking statements areeldasn the Compang’current expectations and beliefs concerning éutlevelopments and th
potential effects on the Company. There can bessorance that actual developments will be thoseipated by the Company. Actual results 1
differ materially from those projected as a refltsignificant risks and uncertainties, includirtgt not limited to, norreceipt of the expect
payments, changes in interest rates, effect opénrmance of financial markets on investment ineand fair values of investments, developme
claims and the effect on loss reserves, accurapydjecting loss reserves, the impact of competitiad pricing environments, changes in the del
for the Companys products, the effect of general economic conuliti@adverse state and federal legislation, reguistand regulatory investigatic
into industry practices, developments relating Xsténg agreements, heightened competition, chamg@sicing environments, and changes in ¢
valuations. The forwaréboking statements contained in this news releaserede only as of the date of this release. Thmp2ay undertakes
obligation to publicly update any forwaldeking statements except as may be required by Rditional information about these risks .
uncertainties, as well as others that may causebrtsults to differ materially from those progtt is contained in the Companyfilings with the
Securities and Exchange Commission, includingritaual report on Form 10-K and its quarterly reports=orm 10-Q.

AFSI-F
HtH

AmTrust Financial Services, Inc. 59 Maiden Lane, &th Floor 212220712 wiww. amitrustgroup.cor
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AmTrust Financial Services, Inc.

Income Statement
(in thousands, except per share data)
(Unaudited)
Three Months Ended March 31,
2010 2009
Gross written premiur $ 338,23: $ 267,52
Premium incom
Net premium writter $ 189,41 $ 136,17¢
Change in unearned premium (41,319 (3,75€6)
148,10( 132,42
Ceding commission (primarily related par 32,24¢ 27,59:
Service and fee incomn 5,30( 5,571
Service and fee income (related pa 2,66¢ 1,88:
Investment income, ni 13,59¢ 13,99
Net realized gains (losse 1,78t (9,23¢)
55,59¢ 39,79¢
Total revenue 203,69¢ 172,22:
Loss and loss adjustment expe 89,82 74,91*
Acquisition costs and other underwriting expe 61,34¢ 58,15¢
Other 6,234 5,194
157,40: 138,26:
Income before provision for income taxes, equitgamnings o
unconsolidated subsidiari 46,29’ 33,95¢
Other income (expense
Foreign currency gai (717) 33
Interest expense (3,572) (4,177)
(4,289 (4,139
Income before provision for income tay 42,00¢ 29,82(
Provision for income taxe (11,510 (5,25¢€)
Equity in earnings (loss) of unconsolidated investis (related partie: 1,41(C (402)
Net income $ 31,90¢ $ 24,16:
Operating earning? $ 30,74¢ % 30,167
Earnings per common sha
Basic earnings per she $ 054 $ 0.4C
Diluted earnings per sha $ 05: $ 0.4C
Diluted operating earnings per shfle $ 051 % 0.5C
Weighted average number of basic shares outsta 59,33 59,761
Weighted average number of diluted shares outsigt 60,18% 60,00(
Combined ratic 80.2% 79.1%
Return on Equity 21.7% 24.2%
Operating return on equi@) 20.% 30.4%

Reconciliation of net realized losst
Otherthar-temporary investment impairmer $ (5,139 $ (1,427)
Impairments recognized in other comprehensive ircom - -

(5,13¢) (1,427)
Net realized gains (losses) on sale of investr 6,92: (7,81])




Net realized gains (losse $ 1,78 $ (9,23¢)




Cash, cash equivalents and investm
Premiums receivable

Goodwill and intangible asse

Total asset

Loss and loss expense reser
Unearned premiur

Trust preferred securitie

Total stockholders' equit

AmTrust Financial Services, Inc.
Balance Sheet Highlights
(in thousands)
(Unaudited)

March 31, December 31,
2010 2009

$ 148570 $ 1,414,82.

565,75¢ 495,87

113,26: 115,82¢

3,580,55 3,400,36:

1,108,00: 1,091,94.

914,53¢ 871,77¢

123,71 123,71

$ 604,85¢ $ 569,39:




AmTrust Financial Services, Inc.
Non-GAAP Financial Measures
(in thousands, except per share data)

(Unaudited)
Three Months Ended December 31,
2010 2009
Reconciliation of net income to operating earnir
Net income $ 31,90¢ $ 24,16:
Less: Net realized gains (losses) net of taxes 1,16( (6,005)
Operating earning?’ $ 30,74¢ $ 30,167
Reconciliation of diluted earnings per share tateéifl operating earnings per she
Diluted earnings per sha $ 05: ¢ 0.4C
Less: Net realized gains (losses) net of taxes 0.0Z (0.10)
Diluted operating earnings per shfle $ 051 $ 0.5C
Reconciliation of return on equity to operatingureton equity
Return on equit 21.7% 24.2%
Less: Net realized gains (losses) net of te 0.8% (6.1)%
Operating return on equity 20.9% 30.4%

@)

@)

®)

Operating earnings is a non-GAAP financial measiefened by the Company as net income excludingzegdlinvestment gains and losses, net
of tax and should not be considered an alternédivest income. The Company's management beliéae®perating earnings is a useful
indicator of trends in the Company's underlyingragiens. The Company's measure of operating eggsmimay not be comparable to similarly
titted measures used by other compar

Diluted operating earnings per share is a non-GAiA®hcial measure defined by the Company as nenigcexcluding realized investment
gains and losses, net of tax divided by the weijateerage diluted shares outstanding for the penmtshould not be considered an alternative
to diluted earnings per share. The Company's neanagt believes that diluted operating earningshare is a useful indicator of trends in the
Company's underlying operations. The Company'sareaof diluted operating earnings per share map@eomparable to similarly titled
measures used by other compar

Operating return on equity is a non-GAAP financiasure defined by the Company as net income ergludalized investment gains and
losses, net of tax divided by the average sharenslléquity for the period and should not be caereid an alternative to return on equity. The
Company's management believes that operating retuaguity is a useful indicator of trends in then@pany's underlying operations. The
Company's measure of operating return on equity meaye comparable to similarly titled measuresiuseother companie




