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AMTRUST FINANCIAL SERVICES, INC.
59 Maiden Lane, 43rd Floor

New York, New York 10038

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 19, 2016
March 29, 2016
Dear Stockholder:

You are cordially invited to attend the 2016 Annual Meeting of Stockholders of AmTrust Financial Services, Inc. ( AmTrust, ~ AmTrust Financial,
the Company, our, us, or we ), which will be held on Thursday, May 19, 2016, commencing at 10:00 a.m. (Eastern time), at 59 Maiden Lane,
43rd Floor, New York, New York 10038.

At the Annual Meeting, you will be asked to consider and act upon (1) the election of the seven directors named in the attached proxy statement,
(2) approval of the 2010 Omnibus Incentive Plan, as amended and restated, (3) approval of an amendment to our Amended and Restated
Certificate of Incorporation and (4) such other business as may properly come before the meeting or any adjournment or postponement thereof.
Each of the matters to be acted upon at the meeting is more fully described in the attached proxy statement.

Record holders of common stock at the close of business on March 23, 2016, the date fixed by our Board of Directors as the record date for the
meeting, are entitled to notice of and to vote on any matters that properly come before the Annual Meeting and at any adjournment or
postponement thereof.

We are mailing a copy of our Annual Report to Stockholders, which includes a copy of our Annual Report on Form 10-K for the fiscal year
ended December 31, 2015, together with this Notice of Annual Meeting of Stockholders, proxy statement and proxy card to stockholders on or
about April 5, 2016. Additional copies may be obtained by writing to AmTrust Financial Services, Inc., 59 Maiden Lane, 43rd Floor, New York,
New York 10038, Attention: Corporate Secretary.

On behalf of the officers, directors and employees of AmTrust Financial, I would like to express our appreciation for your continued support.

Sincerely,

Stephen Ungar

Senior Vice President, General Counsel and Secretary
Important Notice Regarding the Availability of Proxy Materials

for the Annual Stockholders Meeting to Be Held on May 19, 2016:
The proxy statement and annual report to security holders are available at

https://www.proxydocs.com/AFSI.
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PROXY STATEMENT
General Information

This proxy statement is furnished to you and other stockholders of AmTrust Financial Services, Inc. ( AmTrust, the Company, our, us, or we
connection with the solicitation of proxies by our Board of Directors to be used at our 2016 Annual Meeting of Stockholders, which will be held

at 59 Maiden Lane, 43rd Floor, New York, New York 10038, on Thursday, May 19, 2016, at 10:00 a.m. (Eastern time) and any adjournment or
postponement thereof. All stockholders are entitled and encouraged to attend the Annual Meeting in person. This proxy statement, together with

the accompanying proxy card, is first being mailed to stockholders on or about April 5, 2016.

All shares of common stock represented by properly executed proxies received pursuant to this solicitation will be voted in accordance with the
stockholder s directions specified on the proxy. If no directions have been specified by marking the appropriate squares on the accompanying

proxy card, the shares will be voted FOR the slate of directors described herein, FOR approval of the 2010 Omnibus Incentive Plan, as amended
and restated, and FOR approval of an amendment to our Amended and Restated Certificate of Incorporation, as described in this proxy

statement. In connection with any other business that may properly come before the Annual Meeting, all properly executed proxies delivered
pursuant to this solicitation and not revoked will be voted in the discretion of persons appointed as proxies and named in the proxy. A

stockholder signing and returning the accompanying proxy has the power to revoke it at any time prior to its exercise by giving written notice of
revocation to our Corporate Secretary, by submitting a proxy bearing a later date, or by attending the Annual Meeting and voting in person.
Attendance at the Annual Meeting will not constitute, in itself, revocation of a proxy.

We will pay all expenses in connection with this solicitation of proxies and such costs are those normally expended in connection with an annual
proxy statement. Proxies will be solicited principally by mail, but directors, officers and certain employees authorized by us may personally
solicit proxies by telephone, e-mail or facsimile or in person and will not be receiving any special compensation for taking such actions. We will
reimburse custodians, nominees or other persons for their out-of-pocket expenses in sending proxy material to beneficial owners.

The Board has fixed the close of business on March 23, 2016 as the record date for determining the holders of common stock entitled to notice
of and to vote at the Annual Meeting. Each such stockholder is entitled to one vote per share. As of the record date, there were 175,356,577
shares of common stock outstanding.

A majority of the outstanding common stock, represented in person or by proxy, constitutes a quorum for the transaction of business at the
Annual Meeting. Stockholder abstentions and broker non-votes will be included in the number of shares of common stock present at the Annual
Meeting for the purpose of determining the presence of a quorum but will be counted as unvoted for the purposes of determining the approval of
any matter submitted to the stockholders for a vote. An abstention on the proposal to approve the amendment to our Amended and Restated
Certificate of Incorporation will have the same effect as a vote  AGAINST the proposal, but will have no effect on the proposal to approve the
2010 Omnibus Incentive Plan, as amended and restated.

A broker non-vote occurs when a broker cannot vote a customer s shares registered in the broker s name because the customer did not send the
broker instructions on how to vote on the matter and the broker is barred by law or stock exchange regulations from exercising its discretionary
voting authority in the particular matter. Brokers will not have discretion to vote shares registered in their own name on any of the proposals.
Therefore, a broker non-vote will have no effect on the voting outcome of Proposal 1 or 2, but will count as a vote against Proposal 3.

In voting by proxy with regard to the election of directors, stockholders may vote in favor of each nominee or withhold their votes as to each
nominee. The seven candidates receiving the greatest number of votes will be
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elected as our directors. Should any nominee become unable to accept nomination or election, the persons appointed as proxies will vote for the
election of such other person as a director as the present directors may recommend in the place of such nominee. The information set forth below
regarding the nominees is based on information furnished by them.

In voting by proxy with regard to the approval of the 2010 Omnibus Incentive Plan, as amended and restated, or the approval of the amendment
to our Amended and Restated Certificate of Incorporation, stockholders may vote in favor of or against the proposal or may abstain from voting.
The affirmative vote of the majority of shares cast at the Annual Meeting, represented in person or by proxy, is necessary to approve the 2010
Omnibus Incentive Plan, as amended and restated. The affirmative vote of a majority of outstanding shares entitled to vote is necessary to
approve the amendment to our Amended and Restated Certificate of Incorporation.
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PROPOSAL 1: ELECTION OF DIRECTORS

Our Board of Directors consists of seven members. All directors will be elected at the Annual Meeting, each to serve for a one-year term until
the 2017 Annual Meeting of Stockholders and until the election or appointment and qualification of his or her successor, or until his or her
earlier death, resignation or removal. Upon recommendation of the Nominating and Corporate Governance Committee, the Board of Directors
has unanimously nominated Ms. Susan C. Fisch and Messrs. Donald T. DeCarlo, Abraham Gulkowitz, George Karfunkel, Michael Karfunkel,
Jay J. Miller, and Barry D. Zyskind for re-election as directors at the Annual Meeting. Proxies cannot be voted for more than seven director
nominees.

Each of the director nominees who is standing for re-election to the Board of Directors has consented to serve for a new term, if elected. The
Board of Directors does not contemplate that any of the nominees will be unable to stand for election, but should any nominee become unable to
serve or for good cause will not serve, all proxies (except proxies marked to the contrary) will be voted for the election of a substitute nominee
as our Board of Directors may recommend.

Nominees for Election as Directors

Donald T. DeCarlo, 77, Director since 2006, is an attorney in private practice. Mr. DeCarlo served as the Chairman of the Board of
Commissioners of the New York State Insurance Fund from 2011 until October 2012 and served as a Commissioner from 1997 through 2009.
From 1996 to 2004, Mr. DeCarlo practiced in the New York offices of Lord, Bissell & Brook, LLP, a law firm, where he was managing partner
prior to his departure. He is a director of Jackson National Life Insurance Co. of New York, Greater New York Mutual Insurance Company (an
insurer that primarily underwrites large property coverages) and its subsidiaries, Greater New York Custom Insurance Company, Insurance
Company of Greater New York and Strathmore Insurance Company, WRM America Indemnity Company Inc. and several of our subsidiaries.
He is also a member of National General Holdings Corp. s Board of Directors. From 1987 to 1997, Mr. DeCarlo held a number of positions with
the Travelers Group s insurance companies, including serving as Senior Vice President and General Counsel of all of the companies from 1994 to
1997. From 1973 to 1986, Mr. DeCarlo was vice president and general counsel of the National Council on Compensation Insurance, a national
association that collects, tabulates and provides data used in formulating rates for workers compensation insurance. Mr. DeCarlo has written
three books and numerous articles on workers compensation insurance.

Mr. DeCarlo has been selected to serve on the Board of Directors because he is a recognized expert in the workers compensation industry. He
has extensive experience representing insurance industry clients in corporate, regulatory and commercial matters.

Susan C. Fisch, 71, Director since 2010, has over 30 years of experience in the insurance industry as a reinsurance broker specializing in

workers compensation. From 2001 to 2009, Ms. Fisch was an executive at Willis Re, Inc., an insurance broker, where she created and directed
the Workers Compensation Practice Group that was responsible for the creation of new products, placement of workers compensation programs,
relationship coordination with reinsurers and new client prospecting. In addition, she provided guidance and strategic direction to Willis Re

clients and prospects in all aspects of workers compensation. From 1992 through 2001, Ms. Fisch was a senior vice president and team leader
specializing in workers compensation at Benfield Blanch. From 1987 through 1992, she was a reinsurance treaty broker focusing on workers
compensation at Enan & Company. From 1978 through 1987, she was employed by Thomas A. Greene Company as a facultative broker and,
ultimately, as head of the casualty facultative department in the company s San Francisco office. She began her career with Towers Perrin, an
actuarial company, in 1976. Ms. Fisch has been a frequent speaker at workers compensation seminars.

Ms. Fisch has been selected to serve on the Board of Directors because of her extensive knowledge of and contacts in the industry, with a
specialization in workers compensation insurance.
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Abraham Gulkowitz, 67, Director since 2006, is a co-founder and partner of Brookville Advisory, an investment fund specializing in credit
analysis whose predecessor is Brookville Capital, which was started in 2002 and in late 2006 was sold to Morgan Stanley Alternative Assets.
Mr. Gulkowitz worked for Brookville Capital from 2002 until Brookville Advisory became independent in 2011. From 1978 to 2002,

Mr. Gulkowitz served in various positions, including as a Senior Managing Director and a member of the partners management group, at
Bankers Trust/Deutsche Bank, an investment bank. His responsibilities included the analysis of economic and business issues related to
leveraged financing transactions as well as mergers and acquisitions, private equity and real estate investments. Mr. Gulkowitz joined Bankers
Trust in 1978 from Chase Manhattan Bank where he was a financial market analyst. Prior to that, he was an economics research assistant to Alan
Greenspan. Mr. Gulkowitz is also a member of the advisory board of Gryphon Investors Group, a San Francisco-based private equity firm
specializing in middle market investment opportunities.

Mr. Gulkowitz has been selected to serve on the Board of Directors because of his diverse and extensive financial and management experience
and because he qualifies as our Audit Committee financial expert.

George Karfunkel, 67, Director since 1998, is currently the Chairman of Sabr Group, a consulting company based in New York City.

Mr. Karfunkel was a director, the former Senior Vice President and co-owner of American Stock Transfer & Trust Company, LLC, a stock
transfer company, which he founded in 1971 with his brother, Michael Karfunkel, and sold in 2008. Mr. Karfunkel s real estate holdings include
major office buildings in New York, Chicago and several other cities, which he holds through entities he controls with Michael Karfunkel. The
Karfunkels also are co-owners of Worldwide TechServices, LLC, a computer maintenance and services company. Mr. Karfunkel serves as vice
chairman of The Upstate Bank, a nationally-chartered community bank, co-chairman of CheckAlt Payment Solutions, a provider of automated
and electronic check transaction processing, a director of The Berkshire Bank, an independent bank based in New York, and a director of
Eastman Kodak Company, a technology company focused on imaging for business.

Mr. Karfunkel has been selected to serve on the Board of Directors because he is a successful businessman with 45 years of experience in the
ownership and management of and investment in the financial services industry, including insurance, banking and real estate. In addition,
Mr. Karfunkel, together with Michael Karfunkel and Mr. Zyskind, are our founding stockholders.

Michael Karfunkel, 73, Chairman of the Board of Directors since 1998, is a businessman with significant interests in the financial services
industry, including insurance, banking and real estate. He is currently Chairman, President and Chief Executive Officer of National General
Holdings Corp. ( NGHC ), an insurance holding company. He has held this position since NGHC was formed in 2009 (see Certain Relationships
and Related Transactions ). Mr. Karfunkel serves on the Board of Trustees for New York Medical College, and his real estate holdings include
major office buildings in New York, Chicago and several other cities, which he holds through entities he controls with his brother, George
Karfunkel. The Karfunkels also are co-owners of Worldwide TechServices, LLC, a computer maintenance and services company. Mr. Karfunkel
was a director, the former President and co-owner, with George Karfunkel, of American Stock Transfer & Trust Company, LLC, a stock transfer
company, which he founded in 1971 with George Karfunkel, and sold in 2008. Mr. Karfunkel is Mr. Zyskind s father-in-law.

Mr. Karfunkel has been selected to serve on the Board of Directors because he has a 45 year record of developing and managing successful
businesses, including the Company, Maiden Holdings, Ltd. and NGHC. His experience includes the management of large investment portfolios,
mergers and acquisitions, and corporate finance, all of which are integral to our success. In addition, Mr. Karfunkel, together with George
Karfunkel and Mr. Zyskind, are our founding stockholders.

Jay J. Miller, 83, Director since 1998, has practiced law specializing in securities matters and corporate transactions for more than 50 years.
Mr. Miller served as our Secretary (without compensation) from 1998 to 2005. Mr. Miller also serves as a director of a number of our
wholly-owned subsidiaries, and is Chairman of the
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Board of Gulf USA Corporation, a property and natural resource company. He is also a director of Newport Group Holdings, Inc., a
privately-held provider of 401(k) and other retirement plan services, and its affiliated non-depository trust company, Verisight Trust Company.
From March 2009 until February 2014, Mr. Miller was a director and member of the Audit Committee of One West Bank, a federally-chartered
bank.

Mr. Miller has been selected to serve on the Board of Directors because he is a corporate and securities lawyer with extensive experience
representing clients in many industries, including financial services, and has been involved in transactions nationally and internationally. He has
served on our Board of Directors, as well as the boards of directors of our significant subsidiaries, since Michael Karfunkel and George
Karfunkel acquired the Company in 1998, has valuable historical knowledge of our development, and is a respected advisor to management and
the other members of the Board.

Barry D. Zyskind, 44, Director since 1998, has held senior management positions with the Company since 1998 and currently serves as our
Chief Executive Officer and President. Mr. Zyskind also serves as an officer and director of many of our wholly-owned subsidiaries.

Mr. Zyskind serves as non-executive chairman of the board of Maiden Holdings, Ltd., an insurance holding company (see Certain Relationships
and Related Transactions ) and is a member of NGHC s board of directors. Prior to joining us, Mr. Zyskind was an investment banker at Janney
Montgomery Scott, LLC in New York. Mr. Zyskind is Michael Karfunkel s son-in-law.

Mr. Zyskind has been selected to serve on the Board of Directors because of his position as our Chief Executive Officer, his role in our
profitable growth both before and after we became a public company, his knowledge of the industry and his experience in corporate finance. In
addition, Mr. Zyskind, together with Michael Karfunkel and George Karfunkel, are our founding stockholders.

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE FOR THE ELECTION OF ALL THE NOMINEES NAMED ABOVE.
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CORPORATE GOVERNANCE
Board of Directors

Our Certificate of Incorporation provides that our Board shall consist of not less than five directors and not more than thirteen directors, with the
exact number to be set by the Board from time to time. Currently, our Board of Directors consists of seven members. Directors elected at the
Annual Meeting will each serve for a one-year term until the 2017 Annual Meeting of Stockholders and until the election or appointment and
qualification of his or her successor, or until his or her earlier death, resignation or removal.

Our Board of Directors met on 15 occasions during 2015. Each of our directors attended 75% or more of the aggregate total of the Board
meetings and Board committee meetings on which such director served. We encourage and expect all of the directors to attend each annual
meeting of stockholders. To that end, and to the extent reasonably practicable, we regularly schedule a meeting of the Board on the day of the
annual meeting of stockholders. All of our directors were present at the 2015 annual meeting of our stockholders.

Independence of Directors

Our Board of Directors has determined that four of our seven directors, Donald DeCarlo, Susan Fisch, Abraham Gulkowitz and Jay Miller, are
independent directors under the NASDAQ Marketplace Rules. The remaining three directors, Barry Zyskind, George Karfunkel and Michael
Karfunkel, do not qualify as independent directors.

Until November 10, 2015, we were a controlled company as defined in Rule 5615(c)(1) of NASDAQ s Marketplace Rules because George
Karfunkel, Michael Karfunkel, Leah Karfunkel (Michael Karfunkel s spouse) and Barry Zyskind, directly or indirectly, collectively beneficially
owned or controlled over 50% of our voting power. Therefore, we were previously exempt from the requirements of NASDAQ Marketplace
Rule 5605 with respect to having:

a majority of the members of our Board of Directors be independent;
our Compensation and Nominating and Corporate Governance Committees comprised solely of independent directors;
the compensation of our executive officers determined by a majority of our independent directors or a Compensation
Committee comprised solely of independent directors; and
director nominees being selected or recommended for selection by our Board of Directors, either by a majority of our
independent directors or by a nominating committee comprised solely of independent directors.
On November 10, 2015, the percentage of voting power held by George Karfunkel, Michael Karfunkel, Leah Karfunkel and Barry Zyskind
decreased to 48%. As discussed above, a majority of the members of our Board of Directors is independent. We have elected to phase in the
remaining independence requirements as authorized under NASDAQ Marketplace Rules.

Michael Karfunkel, who is not an independent director, is currently a member of our Compensation and Nominating and Corporate Governance
Committees.

Executive Sessions

As required under NASDAQ s Marketplace Rule 5605(b)(2), our independent directors have meetings throughout the year at which only they are
present.
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Our Board has established the following committees: Audit Committee, Compensation Committee, and Nominating and Corporate Governance
Committee. Our Board may, from time to time, establish or maintain additional committees as it deems necessary or appropriate.

The membership of the existing committees as of March 23, 2016 is provided in the following table.

Nominating and

Audit Compensation Corporate Governance

Director Committee Committee Committee
Donald DeCarlo X X* X
Susan Fisch X X
Abraham Gulkowitz X*
George Karfunkel
Michael Karfunkel X X
Jay Miller X
Barry Zyskind

* Chair
Audit Committee

The Audit Committee oversees our auditing, accounting, financial reporting, internal audit and internal control functions, appoints our
independent public accounting firm and approves its services and fees. One of its functions is to assure that the independent public accountants
have the freedom, cooperation and opportunity necessary to accomplish their functions. The Audit Committee also assures that appropriate
action is taken on the recommendations of the independent public accountants. Our Audit Committee Charter, which describes all of the Audit
Committee s responsibilities, is posted on the Investor Relations section of our website (http://ir.amtrustgroup.com) and is available in print to
any stockholder who requests a copy.

The Audit Committee was established in accordance with Section 3(a)(58)(A) of the Securities Exchange Act of 1934, as amended (the

Exchange Act ). The Board has determined that each member of the Audit Committee meets the independence standards contained in NASDAQ s
Marketplace Rules and that Mr. Gulkowitz and Ms. Fisch meet the independence requirements contained in Rule 10A-3(b)(1) of the Exchange
Act. As permitted by Exchange Act Rule 10A-3(b)(1), we rely upon an exemption with respect to Mr. DeCarlo s independence given his
membership on the board of directors of NGHC, one of our affiliates. Mr. DeCarlo otherwise meets the independence requirements of Exchange
Act Rule 10A-3(b)(1) for both entities and the Board determined that Mr. DeCarlo s service on NGHC s board of directors did not, and would not,
materially adversely affect the ability of the Audit Committee to act independently and to satisfy the other requirements of Exchange Act Rule
10A-3. In addition, the Board has determined that Mr. Gulkowitz qualifies as an audit committee financial expert within the meaning of
Securities and Exchange Commission ( SEC ) regulations and applicable NASDAQ Marketplace Rules.

The Audit Committee met 17 times in 2015.
Compensation Committee

The Compensation Committee reviews and determines, together with the other directors if directed by the Board of Directors, the compensation
of our named executive officers and reviews and approves employment and severance agreements with our named executive officers. The
Compensation Committee also administers the grant of equity awards under our 2010 Omnibus Incentive Plan, administers the grant of
performance-based
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compensation pursuant to the Amended and Restated 2007 Executive Performance Plan and establishes and reviews policies relating to the
compensation and benefits of our employees and consultants. As permitted by the terms of our 2010 Omnibus Incentive Plan, the Compensation
Committee has delegated authority to our Chief Executive Officer to designate individuals (employees who are not officers) who will receive
equity awards upon initial hire and the size of such awards, up to a limited number of shares.

Final compensation decisions are made by our Chief Executive Officer in consultation with the Compensation Committee and the Board of
Directors, other than with respect to the Chief Executive Officer s compensation, which is determined solely by the Compensation Committee
(with Michael Karfunkel abstaining from any vote related to our Chief Executive Officer s compensation).

In 2015, the Compensation Committee hired Meridian Compensation Partners, LLC as its independent compensation consultant to assist with
the formulation of the annual incentive compensation program for our named executive officers and also to consult on award architecture,
structuring alternatives, performance criteria, tax consequences and other disclosure items. Meridian Compensation Partners, LLC provided no
additional services to us in 2015. The Compensation Committee reviewed the independence of Meridian Compensation Partners, LLC and found
no conflict of interest existed.

Our Compensation Committee Charter, which describes all of the Compensation Committee s responsibilities, is posted on the Investor Relations
section of our website (http://ir.amtrustgroup.com) and is available in print to any stockholder who requests a copy.

The Compensation Committee met one time in 2015.
Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee identifies and nominates members of the Board of Directors, develops and recommends
to the Board of Directors a set of corporate governance principles applicable to it, and oversees the evaluation of the Board of Directors and
management.

Our Nominating and Corporate Governance Committee Charter, which describes all of the Nominating and Corporate Governance Committee s
responsibilities, is posted on the Investor Relations section of our website (http://ir.amtrustgroup.com) and is available in print to any
stockholder who requests a copy.

The Nominating and Corporate Governance Committee met one time in 2015.
Compensation Committee Interlocks and Insider Participation

Mr. Zyskind, our President, Chief Executive Officer and a director, serves on NGHC s board of directors. He is not a member of NGHC s
compensation committee. Mr. Michael Karfunkel, who is a member of our Compensation Committee, is the chairman, president and chief

executive officer of NGHC. As discussed above under ~ Board Committees Compensation Committee, the other members of our Compensation
Committee are Mr. DeCarlo, who is the chairman of the committee, and Ms. Fisch.

Director Nomination Process

The Nominating and Corporate Governance Committee weighs the independence, skills, characteristics and experience of potential candidates
for election to the Board and recommends nominees for director to the full Board for election. In considering candidates for the Board, the
Committee assesses the overall composition of the Board taking into account its representation of skills, backgrounds, diversity and contacts in
the insurance industry or other industries relevant to our business. As the application of these factors involves the exercise of judgment, the
Nominating and Corporate Governance Committee does not have a standard set of fixed
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qualifications that is applicable to all director candidates, although the Committee does, at a minimum, assess each candidate s ability to satisfy
any applicable legal requirements or listing standards, his or her strength of character, judgment, specific areas of expertise and his or her ability
and willingness to commit adequate time to Board and Committee matters. While neither the Committee nor the Board has a formal policy with
respect to the consideration of diversity in identifying director nominees, they do consider diversity when evaluating potential Board nominees.
They consider diversity to include race, gender and national origin, as well as differences in viewpoint, background, experience and skills.

In identifying prospective director candidates, the Nominating and Corporate Governance Committee may seek referrals from other members of
the Board, management, stockholders and other sources. The Committee also may, but need not, retain a professional search firm in order to
assist it in these efforts. The Nominating and Corporate Governance Committee utilizes the same criteria for evaluating candidates regardless of
the source of the referral. When considering director candidates, the Committee seeks individuals with backgrounds and qualities that, when
combined with those of our incumbent directors, provide a blend of skills and experience to further enhance the Board s effectiveness.

In connection with its annual recommendation of a slate of nominees, the Committee also assesses the contributions of those directors
recommended for re-election and other perceived needs of the Board. In 2016, this process resulted in the Committee s recommendation to the
Board, and the Board s nomination, of the seven incumbent directors named in this proxy statement and proposed for election by you at the
Annual Meeting.

The Nominating and Corporate Governance Committee will consider director candidates recommended by stockholders. Stockholders wishing
to propose a candidate for consideration may do so by submitting the proposed candidate s full name and address, résumé and biographical
information to the attention of the Corporate Secretary, AmTrust Financial Services, Inc., 59 Maiden Lane, 43rd Floor, New York, New York
10038. All recommendations for nomination received by the Corporate Secretary that satisfy our bylaw requirements relating to such director
nominations will be presented to the Nominating and Corporate Governance Committee for its consideration.

Oversight of Risk Management

We are exposed to a number of risks and undertake an enterprise risk management review to identify and evaluate these risks and to develop
plans to manage them effectively. Our Global Chief Risk Officer is directly responsible for our enterprise risk management function and reports
to our Chief Actuary, and for this purpose, directly to the Audit Committee. The Global Chief Risk Officer identifies, measures and aggregates
key risk exposures within predetermined tolerance levels across the entire organization. Additionally, the Global Chief Risk Officer develops a
process for management to utilize to ensure we optimize capital allocation and have sufficient capital to withstand stressed economic conditions.
The Global Head of Internal Audit provides advice, consulting services on risk and control and promotes the development of a common
language, framework and understanding of risk. In fulfilling their risk management responsibilities, the Global Chief Risk Officer and Global
Head of Internal Audit work closely with members of senior management, including the Chief Operating Officer, Chief Financial Officer, Head
of Information Risk Management, Chief Actuary, Chief Legal Officer, General Counsel, Treasurer, Chief Compliance Officer and our Internal
Audit department.

On behalf of the Board of Directors, the Audit Committee plays a key role in the oversight of our enterprise risk management function. In that
regard, the Global Chief Risk Officer, Global Head of Internal Audit, Chief Actuary, Chief Compliance Officer and Head of Information Risk
Management meet with the Audit Committee several times a year to discuss the risks facing us, highlighting any new risks that may have arisen
since they last met. The Audit Committee challenges methods and assumptions and reviews key reporting metrics.
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Leadership Structure

We have separate individuals serving in the roles of Chairman of the Board and Chief Executive Officer in recognition of the differences
between the two roles. The Chief Executive Officer is responsible for setting our strategic direction and day-to-day leadership, while the
Chairman of the Board provides guidance to the Chief Executive Officer and presides over meetings of the full board. This structure is
appropriate to our business because it reflects the industry experience, vision and energy brought to the Board of Directors by our founder,
Mr. Michael Karfunkel, and the day-to-day management direction under Mr. Zyskind. The Board s role in risk oversight does not have any
effect on the Board s leadership structure.

Code of Business Conduct and Ethics

All directors, officers, and employees must act ethically at all times and in accordance with our Code of Business Conduct and Ethics. This Code
satisfies the definition of code of ethics pursuant to the rules and regulations of the SEC and complies with the requirements of NASDAQ. Our
Code of Business Conduct and Ethics is posted on the Investor Relations section of our website (http://ir.amtrustgroup.com) and is available in
print to any stockholder who requests a copy. We will disclose any amendments or waivers to the Code of Business Conduct and Ethics on our
website.

Stockholder Communications

Stockholders and other interested persons may contact the non-management directors individually or as a group by writing to such director(s) at
AmTrust Financial Services, Inc., c/o Corporate Secretary, 59 Maiden Lane, 43rd Floor, New York, New York 10038. Stockholders may also
send communications to one or more members of the Board by writing to such director(s) or to the whole Board at the same address. The
Corporate Secretary delivers all such communications to the addressee(s) set forth in the communication.
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COMPENSATION OF DIRECTORS

In 2015, we paid an annual retainer of $100,000 to each of our non-employee directors other than George Karfunkel and Michael Karfunkel. In
addition to the annual retainer, we paid a per committee retainer of $10,000 to chairpersons of committees, and reimbursed our directors for
reasonable expenses incurred in attending Board of Directors and Committee meetings. In 2015, Mr. Miller and Mr. DeCarlo earned an
additional $72,500 and $128,333, respectively, for serving as directors on the boards of our subsidiaries.

In addition to the cash compensation described above, in 2015, the Board of Directors, upon recommendation by the Nominating and Corporate
Governance Committee, determined that each of the non-employee directors other than George Karfunkel and Michael Karfunkel would receive
a grant of restricted stock units valued at $30,000 (1,114 post-stock split restricted stock units) that vest on the first anniversary of the grant date.

Effective January 1, 2016, we will continue to pay an annual retainer of $100,000 to each of our non-employee directors other than George
Karfunkel and Michael Karfunkel. In addition to the annual retainer, we will pay a retainer of $25,000 to the chairperson of the Audit Committee
and $10,000 to chairpersons of the Compensation Committee and Nominating and Corporate Governance Committee. Non-chairperson Audit
Committee members will receive a retainer of $15,000. We will make a grant of restricted stock units valued at $50,000, with a one-year vesting
period, to each non-employee director other than George Karfunkel and Michael Karfunkel. For service on subsidiary boards, our non-employee
directors are eligible to receive an annual retainer of $5,000 for each domestic board, and $20,000 for each international subsidiary board, with a
$100,000 annual cap on subsidiary board retainers. Should any non-employee director serve as chairperson of a subsidiary board, such director
will receive an additional $15,000 annual retainer for such service, regardless of the annual cap. George Karfunkel, Michael Karfunkel and
Barry Zyskind do not receive any compensation for serving on our Board of Directors.

The following table sets forth compensation earned by the non-employee members of our Board of Directors during the fiscal year ended
December 31, 2015:

Stock

Fees Earned or
Name Paid in Cash® Awards®® Total
Donald DeCarlo $ 228,333 $ 30,006 $ 258,339
Susan Fisch 100,000 30,006 130,006
Abraham Gulkowitz 110,000 30,006 140,006
George Karfunkel
Michael Karfunkel
Jay Miller 172,500 30,006 202,506

(1) The amounts in this column reflect Board and chairperson retainer fees earned in 2015 for service on our Board of Directors and its
committees and, with respect to Mr. DeCarlo and Mr. Miller, for service on the boards of directors of several of our subsidiaries.

(2) The dollar amounts represent the aggregate grant date fair value of awards of restricted stock units computed in accordance with FASB
ASC Topic 718 as discussed in Note 16 to our consolidated financial statements for the year ended December 31, 2015. The grant date
fair value of these awards is equal to the closing price of our common stock on the date of grant ($26.935) multiplied by the number of
restricted stock units awarded to each director. At December 31, 2015, each of Messrs. DeCarlo, Gulkowitz and Miller and Ms. Fisch
had 7,314 outstanding restricted stock units. Unvested restricted stock units are forfeited upon termination of the director s service;
however, if the director s termination of service is due to (i) retirement on or after his or her sixty-fifth birthday or, with our consent, on
or after his or her fifty-fifth birthday; (ii) disability; or (iii) death, the restricted stock units become fully vested upon such termination
of service. Each of Messers. DeCarlo, Gulkowitz and Miller and Ms. Fisch were eligible to retire as of December 31, 2015. In addition,
at December 31, 2015, the aggregate number of fully vested and exercisable option awards outstanding for each director was: Ms. Fisch

45,376 shares; Mr. Gulkowitz 75,630 shares; and Mr. Miller 317,630 shares.

(3) On February 2, 2016, our stock split on a 2:1 basis. As a result, we retrospectively adjusted all share and per share amounts and stock
prices to reflect the stock split.

Table of Contents 16



Table of Contents

Edgar Filing: Amtrust Financial Services, Inc. - Form DEF 14A

11

17



Edgar Filing: Amtrust Financial Services, Inc. - Form DEF 14A

Table of Conten
SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The following table sets forth certain information with respect to the beneficial ownership of our common stock by each person or group known
by us to own more than 5% of our common stock. Ownership percentages in this table and the following table are based on 175,356,577 shares

of common stock outstanding as of March 23, 2016. All of the greater than 5% owners or members of the group owning greater than 5% of our

common stock have sole voting and investment power over the shares of common stock listed, except as otherwise provided below.

Amount and Nature of Percent of
Name and Address Beneficial Ownership Class
Barry D. Zyskind” 37,282,709 21.3%

59 Maiden Lane, 43rd Floor

New York, New York 10038

George Karfunkel®” 32,438,408 18.5%
59 Maiden Lane, 43rd Floor

New York, New York 10038

Michael Karfunkel® 2,192,824 1.3%
59 Maiden Lane, 43rd Floor

New York, New York 10038

Leah Karfunkel 20,059,274®

59 Maiden Lane, 43rd Floor

New York, New York 10038
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