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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) August 5, 2009

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 code (212) 2267120

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

Check the appropriate box below if the Form 8-klis 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 August 5, 2009, AmTrust Financial Services, lasued a press release announcing its resulgsesltions for the first quarter ended June 30,
2009 and the scheduling of a conference call oru&uf, 2009 with respect thereto. A copy of thesprrelease is attached as Exhibit 99.1 to this
Form 8-K and is furnished as Exhibit 99.1 to tkapart.

Item 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

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

Exhibit Number Description
99.1 Press release dated August 5, 2(




SIGNATURES

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

AmTrust Financial Services, Inc.
(Registrant

Date August 6, 200 By: /s/ Stephen Ungar

Stephen Ungar
Secretary
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For moreinformation, please contact: EXHIBIT 99.1

AmTrust Financial Services, Inc.
Investor Relations

Hilly Gross

212.220.7120 ext. 7023

| R@amtrustgroup.com

For immediate release
August 5, 2009

AmTrust Financial Services, Inc. Reports Second Quarter
Operating Ear nings of $31.8 million, Net Income of $26.8 million and Book Value Per Share Increased 18.7% to $8.04

(New York) — AmTrust Financial Services, Inc. (NASDAQ: AFStpiay reported operating earnings of $31.8 millionthe second quarter of
2009. Operating earnings is a non-GAAP financiahsure defined by the Company as net income, érdudalized investment gains and losses,
net of tax. During the second quarter of 2009 kbaadue per share increased 18.7% to $8.04 peeshdsross written premium for the second
quarter of 2009 was $270.2 million and net inconas %26.8 million. For the six months ended June&B09 the Company reported gross written
premium of $537.8 million, operating earnings of $million and net income of $50.9 million.

During the second quarter of 2009, the Companyriecua realized loss on an after-tax basis of #8lilon on its investment portfolio. The
realized loss related to certain fixed income aaitg investments.

(more)

AmTrust Financial Services, Inc. 52 Maiden Lane, &th FHoaor 212.220.7120 WL amirustaroup. con
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Second Quarter Overview:

Total revenue in the second quarter increased yifllion to $182.6 million or 5.2% from $173.6lfiin in the second quarter of 2008. The
Company reported operating earnings of $31.8 miliobasic operating earnings per share of $0.6théosecond quarter of 2009, an increase of
17.4% from the second quarter of 2008. Net incomnéhfe second quarter of 2009 was $26.8 millior@#5 basic earnings per share.

Second Quarter and Six Months Highlights:

« Quarterly basic operating earnings per share wasl§$0.46 in 2008)

Quarterly basic earnings per share was $0.45 ($0.2808)

« Six months ended June 30, 2009 basic operatingngarper share was $1.04 ($0.89 in 2008)
« Six months ended June 30, 2009 basic earninghpes svas $0.86 ($0.81 in 2008)

« Annualized return on equity on operating earniraystie second quarter was 28.9%

« Book value per share was $8.04 as of June 30, @®91 as of June 30, 2008)

« The combined ratio for the second quarter was 79&P4a % in 2008)

« The combined ratio for the six months ended Jun€B09 was 79.6% (79.6% in 2008)

Second Quarter and Six Months Results:
Revenue:

Total revenue for the second quarter of 2009 iregd&9.0 million or 5.2% to $182.6 million from %18 million for the second quarter of

2008. Net premium earned increased $20.9 millioh800% to $136.8 million during the second quaote2009 from $115.9 million during the
second quarter of 2008. Gross written premiunménsecond quarter of 2009 decreased by $30.9 mith&270.2 million from $301.1 million for
the second quarter of 2008.

(more)
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Total revenue for the six months ended June 30 286 $354.4 million, an increase of 16.7% fromdixemonths ended June 30, 2008. Net
premium earned increased $55.9 million or 26.2%289.2 during the six months ended June 30, 2@8ss written premium in the six months
ended June 30, 2009 increased by $2.0 million & $million from $535.8 million for the six montlesded June 30, 2008.

Net written premium (gross written premium lessstass for reinsurance, including cessions to Maigsnrance Company (Maiden)) in the sec
quarter of 2009 increased by $5.0 million or 3.88¢137.1 million from $132.1 million in the secogdarter of 2008. For the six months ended
June 30, 2009, net written premium increased $2@IBn or 9.5% to $273.3 million from $249.5 mdk for the six months ended June 30, 2008.

As previously disclosed, the Company entered im@irssurance agreement with Maiden effective JuB0D7. Under the terms of this reinsurance
agreement, the Company ceded approximately $17ifliGmand $251.0 million of written premium to Mign in the six months ended June 30,
2009 and 2008, respectively. The Company’s agraemith Maiden generated $31.0 million and $35.8iam of earned ceding commission for
the second quarter of 2009 and 2008, respectiaaly $58.6 million and $55.4 million of earned cedammmission for the six months ended June
30, 2009 and 2008, respectively. The agreenmtiruies to enable the Company to leverage itmbalaheet, increase its writings, decrease its
expense ratio and, most importantly, increasesttgn on equity.

Commission and fee income (exclusive of ceding casion from Maiden) for the second quarter 2009 e&sed by $0.8 million or 9.5% to $7.6
million from $8.4 million for the second quarter@® Commission and fee income for the six montited June 30, 2009 increased by $0.4
million or 2.7% to $15.1 million from $14.7 milliofor the six months ended June 30, 2008.

(more)
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Net investment income, excluding realized gainslaases in the second quarter 2009, was $13.6omitlompared to $14.2 million in the secc
quarter 2008. Net investment income, excludingjzed gains and losses for the six months ended 30n2009, was $27.1 million compared to
$27.7 million for the six months ended June 30,80During the three months ended June 30, 2002868, the Company realized investment
losses of $5.0 million and $1.4 million, respediiyen an after-tax basis. For the six months dntime 30, 2009 and 2008, the Company realized
investment losses of $11.0 million and $4.8 millisespectively, on an after-tax-basis.

Expenses:

The Company’s loss ratio for the second quart@06P was 56.0% compared to 63.9% for the secondegua 2008. The Company’s loss ratio
for the six months ended June 30, 2009 was 56.3#paced to 60.6% for the six months ended Decembe2(®)8.

Acquisition Costs and Other Underwriting Expengss ICeding Commission Revenue for the three memithed June 30, 2009 increased by $11.7
million to $32.3 million from $20.6 million for théhree months ended June 30, 2008. The expengéarathe three months ended June 30, 2009
increased to 23.6% from 17.8% for the three moattted June 30, 2008.

Acquisition Costs and Other Underwriting Expensss ICeding Commission Revenue for the six monttiededune 30, 2009 increased by $22.3
million to $62.9 million from $40.6 million for theix months ended June 30, 2008. As a resulgxpense ratio for the six months ended
December 31, 2008 increased to 23.4% from 19.0%hfsix months ended June 30, 2008.

(more)
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Other Matters:

ShareholdersEquity as of June 30, 2009 increased to $476.9amiffom $392.5 million as of December 31, 200&uriBg the quarter, the Board
Directors declared a quarterly dividend of $0.06g®re.

As of June 30, 2009, the Company’s debt-to-cap#éitin ratio was 26.4% down from 32.0% from therymaded 2008. During the second quarter
of 2008, the Company entered into a three-yeatOddlllion term loan, which has been reduced asioeJ330, 2009 to $26.7 million. Additionally,
the Company has $123.7 million of long-term trustferred securities.

Conference Call:

On August 6, 2009 at 10 a.m. ET, the Company wiltita conference call that can be accessed asvillo

Toll-free Dial-in: 888.634.7543
Toll Dial-in (Int'l Callers): 719.457.2677

In order to participate in the conference call, yowst register at:
http://ir.amtrustgroup.com

A live broadcast of the call will be available and at the above website. An on-line replay willdar shortly after the call. In addition, a
telephonic replay will be available for
seven days and can be accessed by dialing 8881223at 719.457.0820. Enter replay passcode 7984928

(more)
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About AmTrust Financial Services, Inc.
AmTrust Financial Services, Inc., headquarteredemw York City, is a multinational insurance holdiegmpany, which, through its insurance
carriers, offers specialty property and casualspiiance products, including workers’ compensattommercial automobile and general liability;

extended service and warranty coverage. For nméoemation about AmTrust, visit www.amtrustgrougrepor call AmTrust toll-free at
866.203.3037.

Forward L ooking Statements

This news release contains “forward-looking statetsiewhich are made pursuant to the safe harborigioms of the Private Securities Litigation
Reform Act of 1995. The forward-looking statemegts based on the Company'’s current expectaticth®ealiefs concerning future developments
and their potential effects on the Company. Tloarebe no assurance that actual developmentseviidse anticipated by the Company. Actual
results may differ materially from those projecteda result of significant risks and uncertaintiesluding non-receipt of the expected payments,
changes in interest rates, effect of the performaridinancial markets on investment income andvalues of investments, development of claims
and the effect on loss reserves, accuracy in pgingetoss reserves, the impact of competition amcing environments, changes in the demand for
the Company’s products, the effect of general esbo@onditions, adverse state and federal legisiatiegulations and regulatory investigations
into industry practices, developments relatingxisteng agreements, heightened competition, chaimgpscing environments, and changes in asset
valuations. The Company undertakes no obligatigoublicly update any forwarlboking statements except as may be required by kdditional
information about these risks and uncertaintiesyelbas others that may cause actual resultsferdnaterially from those projected, is contained
in Item 1A. Risk Factors in the Company’s AnnuapBe on Form 10-K for the period ended December2BD8.

AFSI-F

HH#H

AmTrust Financial Services, Inc. 59 Maiden Lane, &th Floor 2122207120 W, arntrustgroup. con




AmTrust Financial Services, Inc.

Income Statement

(in thousands, except per share data)

(Unaudited)

Gross written premium

Premium incom
Net premium writter
Change in unearned premium

Ceding commission (primarily related par
Commission and fee incon

Investment income, n

Net realized losse

Other investment gain (loss) on managed assets

Total revenue

Loss and loss adjustment expe
Acquisition costs and other underwriting expe
Other

Income from continuing operatiol

Other income (expense
Foreign currency gain (los
Interest expense

Income from continuing operations before providimnincome taxe:

Provision for income taxe
Minority interest in net loss of subsidiary
Net income available to common shareholc

Operating earning(é)

Earnings per common sha
Basic earnings per she

Diluted earnings per sha

Basic operating earnings per sh

Weighted average number of basic shares outsta
Weighted average number of diluted shares outsigl

Combined ratic
Reconciliation of net realized loss:

Otherthar-temporary investment impairmer
Impairments recognized in other comprehensive ircom

Net realized gains (losses) on sale of investments
Net realized losse

Three Months Ended June 30, Six Months Ended June 30,
2009 2008 2009 2008
$ 270,22¢ $ 301,06: $ 537,75t $ 535,81¢
$ 137,12 $ 132,05 % 273,29¢ % 249,49¢
(317) (16,117 (4,079 (36,147
136,80: 115,94¢ 269,22¢ 213,35¢
32,27¢ 37,20¢ 59,86¢ 58,08¢
7,607 8,37¢ 15,06: 14,66:
13,58: 14,19( 27,17 27,72:
(7,709 (2,13%) (16,94)) (7,355
- - - (2,900
45, 75¢ 57,63¢ 85,15¢ 90,21:
182,56: 173,58: 354,38( 303,57(
76,58¢ 74,13¢ 151,50( 129,29¢
64,58" 57,82« 122,74: 98,70:
5,77¢ 2,504 10,96¢ 7,29¢
146,94t 134,46 285,20¢ 235,29¢
35,61¢ 39,12 69,17 68,27:
611 (15) 644 144
(4,009 (5,541) (8,179 (8,170
(3,396 (5,55€) (7,539 (8,026
32,21¢ 33,56¢ 61,637 60,24¢
5,44¢ 7,21¢ 10,70« 14,53
- - - (2,900
$ 26,77 $ 26,35( $ 50,93: $ 48,61:
$ 31,78: $ 27,736 $ 61,94¢ $ 53,39
$ 0.4t % 044 % 08t % 0.81
$ 04t % 04: $ 08 % 0.8C
$ 054 % 0.4€ $ 1.04 $ 0.8¢
59,337 59,98¢ 59,55: 59,97¢
59,73¢ 61,00: 59,86: 60,96(
79.6% 81.7% 79.€% 79.6%

$ (10,78 $ (7,230 $ (12,219 $ (7,972)
(10,78¢) (7,230) (12,219 (7,972)
3,077 5,09¢ (4,739 617
$ (7,709 % (2,135 $ (16,947 $ (7,35%)




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

(Unaudited)
December 31,
June 30, 2009 2008

Cash, cash equivalents and investm $ 1,410,83 $ 1,361,44
Premiums receivable 383,73t 419,57
Goodwill and intangible asse 102,72: 102,42!
Total asset 3,183,53! 3,143,89
Loss and loss expense reser 1,057,64! 1,014,05!
Unearned premiur 767,84 759,91!
Trust preferred securitie 123,71 123,71

Total stockholders' equit $ 476,85. $ 392,54¢




Reconciliation of net income to operating earnir

Net income
Less: Net realized gains (losses) net of taxes

Operating earning(é)

Operating earnings per common shi
Basic earnings per she
Diluted earnings per sha

AmTrust Financial Services, Inc.
Non-GAAP Financial Measure

(in thousands, except per share data)

(Unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2009 2008 2009 2008

$ 26,77 $ 26,35( $ 50,93: $ 48,61
(5,010 (1,38¢) (11,016 (4,781

$ 31,78: $ 27,736 $ 61,94¢ $ 53,39

$ 054 $ 04¢ $ 1.04 % 0.8¢

$ 05 % 0.4t % 1.0 $ 0.8¢

(@) Operating earnings is a non-GAAP financial measiafened by the Company as net income excludingzediinvestment gains and losses, net
of tax and should not be considered an alternadiveet income. The Company's management beligag®perating earnings is a useful
indicatior of trends in the Company's underlyingi@tions. The Company's measure of operatingreggmnay not be comparable to similarly

titted measures used by other compar



