Table of Contents

Calculation of Registration Fee

Filed pursuant to Rule 424 (b)(2)
SEC File No. 333-192097

Proposed Proposed
Maximum Maximum
Amount to be Offering Price Aggregate Amount of

Title of Securities to be Registered Registered per Share(1) Offering Price(1) | Registration Fee(1)
Depositary Shares, eachrepresenting a 1/40th interest in
7.50% Non-Cumulative Preferred Stock, Series D, par
value $0.01 per share 7,590,000 $25.00 $189,750,000 $22,049
7.50% Non-Cumulative Preferred Stock, Series D, par
value $0.01 per share 189,750 (2) (2) (2)

(1) Calculated inaccordance with Rule 457(r) under the Securities Act of 1933, as amended (the “Securitiecs Act”). Payment of the
registration fee at the time of filing of the registrant’s registration statement on Form S-3ASR, filed with the Securities and
Exchange CommissiononNovember 5, 2013 (File No. 333-192097), was deferred pursuant to Rules 456(b) and 457(r) under the

Securities Act.

(2) No registration fee is required because the registrant willnot receive any separate consideration for the shares of 7.50% Non-

Cumulative Preferred Stock, Series D.
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PROSPECTUS SUPPLEMENT
(To Prospectus dated November 5, 2013)

6,600,000 Depositary Shares

A

Am [rust

FIMNMAMNCIAL

AmTrust Financial Services, Inc.
Depositary Shares, Each Representing 1/40th of a Share of 7.50% Non-Cumulative Preferred Stock, Series D

We are offering 6,600,000 depositary shares, each of which represents a 1/40th interest in a share of our 7.50% Non-
Cumulative Preferred Stock, Series D, $0.01 par value per share, $1,000 liquidation preference per share (equivalent to
$25 per depositary share) (the “Series D Preferred Stock”). The depositary shares are evidenced by depository receipts.
Each depositary share entitles the holder, through the depositary, to a proportional fractional interest in all rights and
preferences of the Series D Preferred Stock represented thereby (including any dividend, liquidation, redemption and
voting rights).

Dividends on the Series D Preferred Stock represented by the depositary shares when, as and if declared by our Board of
Directors or a duly authorized committee of the Board will accrue and be payable on the liquidation preference amount,
on a non-cumulative basis, quarterly in arrears on the 15th day of March, June, September and December of each year
(each, a “dividend payment date”), commencing on June 15, 2015, at an annual rate of 7.50%. Distributions will be
made in respect of the depositary shares representing the Series D Preferred Stock if and to the extent dividends are
paid on the related Series D Preferred Stock.

Dividends on the Series D Preferred Stock represented by the depositary shares are not cumulative. Accordingly, in the
event dividends are not declared on the Series D Preferred Stock represented by the depositary shares for payment on
any dividend payment date, then those dividends will not accumulate and will not be payable. If we have not declared a
dividend before the dividend payment date for any dividend period, we will have no obligation to pay dividends for that
dividend period, whether or not dividends on the Series D Preferred Stock represented by the depositary shares are
declared for any future dividend period.

So long as any Series D Preferred Stock remains outstanding, no dividend shall be paid or declared on our common stock
or any of our other securities ranking junior to the Series D Preferred Stock (other than a dividend payable solely in
common stock or in such other junior securities), unless the full dividends for the latest completed dividend period on all
outstanding Series D Preferred Stock and any parity stock have been declared and paid or provided for.

The Series D Preferred Stock represented by the depositary shares is not redeemable prior to March 19, 2020. On and
after that date, the Series D Preferred Stock represented by the depositary shares will be redeemable at our option, for
cash, in whole or in part, at a redemption price of $1,000 per share of Series D Preferred Stock represented by the
depositary shares (equivalent to $25 per depositary share), plus any declared and unpaid dividends on the shares of
Series D Preferred Stock represented by the depositary shares called for redemption for prior dividend periods, if any,
plus accrued but unpaid dividends (whether or not declared) thereon for the then-current dividend period, to, but
excluding, the date of redemption, without accumulation of any other undeclared dividends. See “Description of the
Series D Preferred Stock—Redemption” in this prospectus supplement. The depositary shares representing the Series D
Preferred Stock will be redeemed if and to the extent the related shares of Series D Preferred Stock are redeemed by us.
Neither the depositary shares nor the Series D Preferred Stock represented thereby have a stated maturity, nor will they
be subject to any sinking fund or mandatory redemption. The Series D Preferred Stock represented by the depositary
shares will not have voting rights, except as set forth under “Description of the Series D Preferred Stock—Voting Rights”
in this prospectus supplement. A holder of depositary shares representing the Series D Preferred Stock will be entitled to
direct the depositary how to vote in such circumstances. See “Description of the Depositary Shares—Voting Rights” in
this prospectus supplement.

There is currently no public market for the depositary shares or the Series D Preferred Stock represented thereby. We
intend to apply to list the depositary shares representing the Series D Preferred Stock on the New York Stock Exchange
(“NYSE”) under the symbol “AFSI PR D.” If the application is approved, we expect trading to commence within 30 days
following the initial issuance of the depositary shares representing the Series D Preferred Stock.

Investing in the depositary shares and the Series D Preferred Stock represented thereby involves risks. See “Risk Factors” beginning on page S-15 of
this prospectus supplement and on page 2 of the accompanying prospectus, as well as the risks described in the documents incorporated by reference in
this prospectus supplement and the accompanying prospectus, to read about important factors you should consider before making a decision to invest
in the depositary shares. The depositary shares are not expected to be rated and may be subject to the risks associated with non-investment grade
securities.

Per Share Total
Public offering price(l) $ 25.00 $165,000,000
Underwriting discounts and commissions $ 0.7875 $ 5,197,500
Proceeds, before expenses, to AmTrust Financial Services, Inc. $24.2125 $159,802,500

(1) Assumes no exercise of the underwriters’ over-allotment option described below.

We have granted the underwriters an option to purchase up to an additional 990,000 depositary shares within 30 days after the date of this prospectus
supplement at the public offering price, less the underwriting discount, solely to cover over-allotments, if any. Neither the Securities and Exchange Commission,
any state securities commission or any other regulatory body has approved or disapproved of these securities or passed upon the adequacy or accuracy of this



prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the depositary shares in book-entry form only through the facilities of The Depository Trust Company and its participants,
including Euroclear Bank S.A./N.V., as operator of the Euroclear System, and Clearstream Banking, société anonyme, on or about March 19, 2015.

Joint Book-Running Managers

Morgan Stanley UBS Investment Bank Keefe, Bruyette & Woods
A Stifel Company

Co-Managers
William Blair JMP Securities Compass Point

The date of this prospectus supplement is March 12, 2015.
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Youshould rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and in any free writing prospectus filed by us with the Securities and Exchange Commission, or the SEC, for use in
connection with this o ffering. We have not, and the underwriters have not, authorized anyone to provide you with different or additional
information and, accordingly, youshould not rely on any such information if it is provided to you. We are not, and the underwriters are
not, making an o fferto sell, orthe solicitation of an offer to buy, any of these securities in any jurisdiction where such an o ffer or sale is
not permitted. Youshould not assume that the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus orany such free writing prospectus is accurate as of any date other than the respective dates of the related
documents or the incorporated documents, as the case may be.

References in this prospectus supplement and the accompanying prospectus to “we,” “us,” “our,” “the Company” or “AmTrust” or
other similar terms refer to AmTrust Financial Services, Inc. and its consolidated subsidiaries, unless we state otherwise or the context
indicates otherwise. Additionally, in this prospectus supplement and the accompanying prospectus, unless otherwise stated or the
context otherwise requires, references to “dollars” or “$” are to the lawful currency of the United States.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is a supplement to the accompanying prospectus that is also a part of this document. The
accompanying prospectus is part of a registration statement that we filed with the SEC using a shelf registration process. Under the
shelf registration process, from time to time, we may o ffer debt securities, commonstock, preferred stock, depositary shares,
warrants and units. In the accompanying prospectus, we provide you with a general description of the securities we may offer from
time to time under this shelf registration statement. In this prospectus supplement, we provide you with specific information about the
depositary shares that we are selling in this o ffering and the Series D Preferred Stock represented thereby. Both this prospectus
supplement and the accompanying prospectus include, or incorporate by reference, important information about us, the securities
being offered and other information you should know before making a decision to invest in the depositary shares. This prospectus
supplement also adds to, updates and changes information contained or incorporated by reference in the accompanying prospectus. If
any specific information regarding the depositary shares or the Series D Preferred Stock represented thereby in this prospectus
supplement is inconsistent with the more general description of the securities in the accompanying prospectus, youshould rely on the
information contained in this prospectus supplement. You should read this prospectus supplement, the accompanying prospectus and
any free writing prospectus we file with the SEC in connection with this o ffering, as well as the additional information described under
“Where You Can Find More Information; Incorporation by Reference” in this prospectus supplement, before making a decision to
invest in the depositary shares. In particular, you should review the information under the heading “Risk Factors” included in our Annual
Report onForm 10-K for the year ended December 31, 2014, which is incorporated by reference herein.
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SUMMARY

The information below is only a summary of more detailed information included elsewhere or incorporated by reference in this
prospectus supplement and the accompanying prospectus. This summary does not contain all the information that you should
consider before making a decision to invest in the securities in this offering. The other information is important, so please read this
entire prospectus supplement and the accompanying prospectus, as well as the information incorporated by reference herein,
carefully. You should pay special attention to the “Risk Factors” section beginning on page S-15 of this prospectus supplement. In
particular, you should review the information under the heading “Risk Factors” in this prospectus supplement, the accompanying
prospectus and included in our Annual Report on Form 10-K for the year ended December 31, 2014.

OUR COMPANY

Business Overview

AmTrust Financial Services, Inc. is a Delaware corporation that was acquired by its principal shareholders in 1998 and began
trading on the NASDAQ Global Select Market on November 13, 2006. We underwrite and provide property and casualty insurance
products, including workers’ compensation, commercial automobile, general liability and extended service and warranty coverage,
in the United States and internationally to niche customer groups that we believe are generally underserved within the broader
insurance market.

Our business model focuses onachieving superior returns and pro fit growth with the careful management of risk. We pursue
these goals through geographic and product diversification, as well as an in-depth understanding of our insured exposures. Our
product mix includes, primarily, workers’ compensation, extended warranty and other commercial property/casualty insurance
products. Our workers’ compensation and property/casualty insurance policyholders in the United States are generally small and
middle market businesses. Our extended warranty customers are manufacturers, distributors and retailers of commercial and
consumer products. We have also built a strong and growing distribution of extended warranty and specialty risk products, including
liability and other property/casualty products, in Europe. The majority of our products are sold through independent third-party
brokers, agents, retailers or administrators. Our strategy is to target small to middle size customer markets throughout the U.S. and
Europe where our proprietary technology platform enables us to efficiently manage the high volume of policies and claims that
result from serving large numbers of small policyholders and warranty contract holders. The technology we have developed offers
alevelofservice that is a competitive advantage in these high volume, lower risk markets by enhancing our ability to service,
underwrite and adjudicate claims. Additionally, our ability to maintain and analyze high volumes of loss data over a long historical
period allows us to better manage and forecast the underlying risk inherent in the portfolio. Since ourinception in 1998, we have
grown both organically and through an opportunistic acquisition strategy. We believe we approach acquisitions conservatively, and
our strategy is to take relatively modest integration and balance sheet risk. Our acquisition activity has involved the purchase of
companies, renewal rights to established books of insurance portfolios, access to distribution networks and the hiring of
established teams o f underwriters with expertise in our specialty lines.

We are committed to driving long-term shareholder value and industry-leading returns on equity by continuing to execute on
our lower risk, lower volatility business model and leveraging technology to help maintain a more efficient cost structure,
consistently generate solid underwriting profits and ensure strong customer service and retention rates. Additionally, we are
focused on further enhancing our economies of scale by opportunistically expanding our geo graphic reach and product set,
growing our network of agents and other distributors, developing new client relationships and executing our acquisition strategy.
We are also focused on maintaining our disciplined approach to capital management while maximizing an appro priate risk-adjusted
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return on our growing investment portfolio. We continue to carefully monitor and maintain appropriate levels of reserves and seek
to minimize our reinsurance recoverable exposure in order to maintain a strong balance sheet. We intend to expand our business
and capital base to take advantage of profitable growth opportunities while maintaining or improving our A.M. Best ratings. Our
principal insurance subsidiaries are rated “A” (Excellent) by A.M. Best Company (“A.M. Best”), which is the third highest of 16
rating levels.

Competition

The insurance industry, in general, is highly competitive and there is significant competition in the commercial business
insurance sector. Competition in the insurance business is based on many factors, including coverage availability, claims
management, safety services, payment terms, premium rates, policy terms, types of insurance offered, overall financial strength,
financial rating s assigned by independent rating organizations, such as A.M. Best, and reputation. Some of the insurers with which
we compete have significantly greater financial, marketing and management resources than we do. In the future, we may also
compete with new market entrants. Our competitors include other insurance companies, state insurance pools and self-insurance
funds. We generally target niche sectors and clients where the market is not as competitive as the broader market and where we
have particular expertise and provide differentiated o fferings compared to our competitors.

More than one hundred insurance companies participate in the workers’ compensation market in the United States. The
insurance companies with which we compete vary by state and by the industries we target. We believe our competitive advantages
include our efficient underwriting and claims management practices and systems and our A.M. Best ratings of “A” (Excellent). In
addition, we believe our lower processing costs allow us to competitively price our insurance products.

We believe the niche markets in the Specialty Risk and Extended Warranty sector in which we do business are less competitive
than most other insurance sectors (including workers’ compensation insurance). We believe our Specialty Risk and Extended
Warranty teams are recognized for their knowledge and expertise in these targeted markets. Nonetheless, we face significant
competition, including several internationally well-known insurers that have significantly greater financial, marketing and
management resources and experience than we have. We believe that our competitive advantages include our ownership of botha
U.S. and a UK. warranty provider, which enables us to directly administer the business, the ability to provide technical assistance to
non-affiliate warranty providers, experienced underwriting, resourceful claims management practices and good relations with
warranty administrators in the European Union, Asia and the United States.

Our Specialty Program segment employs a niche strategy of targeting smaller businesses, which helps to differentiate our
offerings from those of our competitors. Most of our competing carriers pursue larger risks. We do not compete for high
exposure business and underwrite lower hazard classes of business where service and execution are the basis for attracting and
retaining business as opposed to providing the lowest price. Our competitive A.M. Best rating and financial size allow us to
compete favorably fortarget business.

Underwriting and Claims Management Philosophy

We believe that proactive and prompt claims management is essential to reducing losses and lowering loss adjustment
expenses and enables us to more effectively and accurately measure reserves. To this end, we utilize our proprietary technology
and extensive database of loss history inorder to appropriately price and structure policies, maintain lower levels of loss, enhance
our ability to accurately predict losses, and maintain lower claims costs than the industry as a whole. We believe a strong
underwriting foundation is best accomplished through careful risk selection and continuous evaluation o f underwriting guidelines
relative to loss experience. We are committed to a consistent and thorough review o f each new underwriting o ppo rtunity and our
portfolio as a whole, and, where permissible and appropriate, we customize the terms, conditions and exclusions of our coverage
inorder to manage risk and enhance pro fitability.
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Business Segments

We manage our business through three segments, Small Commercial Business, Specialty Risk and Extended Warranty, and
Specialty Program, which are based on the products we provide and the markets we serve.

The following table provides our gross written premium by segment for the years ended December31, 2014, 2013 and 2012:

Year Ended December 31,

(Amounts in Thousands) 2014 2013 2012

Small Commercial Business $2,999,714 $1,659,980 $ 933,740
Specialty Risk and Extended Warranty 1,983,052 1,511,649 1,118,710
Specialty Program 1,105,199 879,455 578,735
Personal Lines Reinsurance—Runo ff — 65,827 118,141
Total $6,087,965 $4,116,911 $2,749,326

Additional financial information regarding our segments is presented in our Annual Report on Form 10-K for the year ended
December31, 2014, which is incorporated by reference herein. See “Where You Can Find More Information; Incorporation by
Reference” in this prospectus supplement.

Distribution

We market our Small Commercial Business products and Specialty Risk and Extended Warranty products through unaffiliated
third parties that typically charge us a commission. Inthe case of our Specialty Risk and Extended Warranty segment, inlieuof a
commission, these third parties often charge an administrative fee, based on the policy amount, to the manufacturer or retailer that
offers the extended warranty or accidental damage coverage plan. Accordingly, the success of our business is dependent upon our
ability to motivate these third parties to sell our products and support them in their sales efforts. The Specialty Program business is
distributed through a limited number of qualified general and wholesale agents who charge us a commission. We restrict our agent
network to experienced, professional agents that have the requisite licensing to conduct business with us. We incentivize the sales
organizations through profit sharing arrangements to assure the profitability of the business written.

Acquisitions and Strategic Investments

We have grown at an above-industry average rate through a combination of organic growth and strategic acquisitions of other
companies orselected books of businesses. We have balanced our opportunistic acquisition strategy with a conservative approach
to risk. We will continue to evaluate the acquisition of companies, distribution networks and renewal rights, and other alternative
types of transactions as they present themselves. We seek transactions that we believe can be accretive to earnings and return on
equity.

Foramore detailed description of our major acquisition and strategic investment activity during 2014 and 2013, and our
investment in National General Holdings Corp., see “Item 1. Business—Acquisitions and Strategic Investments” in our Annual
Report onForm 10-K forthe yearended December 31, 2014, which is incorporated by reference herein.

Geographic Diversity

Our insurance subsidiaries domiciled in the United States are collectively licensed to provide workers’ compensation
insurance and commercial property and casualty insurance, including service contract
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reimbursement coverages related to our Specialty Risk and Extended Warranty segment, in 50 states, the District of Columbia and
Puerto Rico, and in the year ended December 31, 2014, we wrote commercial property and casualty in 50 states and the District of
Columbia.

Through our insurance subsidiaries, we are licensed to provide specialty risk and extended warranty coverage in 50 states and
the District of Columbia, and in Ireland and the United Kingdom and, pursuant to European Union law, certain other European Union
member states. Through our subsidiary, AmTrust at Lloyd’s, we are licensed to underwrite business internationally in locations
where Lloyd’s is licensed.

Based oncoverage plans written or renewed in 2014, 2013 and 2012, the European Union accounted for approximately 57%,
72% and 72%, respectively, of our Specialty Risk and Extended Warranty business and in 2014, the United Kingdom, Italy and
France accounted for approximately 43%, 20% and 6%, respectively, of our European Specialty Risk and Extended Warranty
business.

Reinsurance

We believe reinsurance is a valuable toolto appropriately manage the risk inherent in our insurance portfolio as well as to
enable us to reduce earnings volatility and generate stronger returns. We also utilize reinsurance agreements to increase our
capacity to write a greater amount of profitable business. Our insurance subsidiaries utilize reinsurance agreements to transfer
portions of the underlying risk of the business we write to various affiliated and third-party reinsurance companies. Reinsurance
does not discharge or diminish our obligation to pay claims covered by the insurance policies we issue; however, it does permit us
to recover certain incurred losses from our reinsurers and our reinsurance recoveries reduce the total aggregate of losses that we
may incur as aresult of a covered loss event.

The total amount, cost and limits relating to the reinsurance coverage we purchase may vary from yearto year based upona
variety of factors, including the availability of quality reinsurance at an acceptable price and the level of risk that we choose to
retain for our own account. Fora more detailed description of our reinsurance arrangements, including our quota share reinsurance
agreement with Maiden Reinsurance Ltd. (“Maiden Reinsurance”), see “Reinsurance” in “Item 7. Management’s Discussion and
Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year ended December 31,
2014, which is incorporated by reference herein.

Ratings

Our principal insurance subsidiaries are eachrated “A” (Excellent) by A.M. Best. An “A” rating is the third highest of the 16
categories used by A.M. Best, and is assigned to companies that have, in A.M. Best’s opinion, an excellent ability to meet their
ongoing obligations to policyholders. Many insurance buyers, agents and brokers use the ratings assigned by A.M. Best and other
agencies to assist them inassessing the financial strength and overall quality of the companies from which they are considering
purchasing insurance.

These ratings were derived from an in-depth evaluation o f these subsidiaries’ balance sheet strengths, operating
performances and business profiles. A.M. Best evaluates, among other factors, the company’s capitalization, underwriting
leverage, financial leverage, asset leverage, capital structure, quality and appropriateness of reinsurance, adequacy of reserves,
quality and diversification of assets, liquidity, profitability, spread of risk, revenue composition, market position, management,
market risk and event risk. A.M. Best ratings are intended to provide an independent opinion o f an insurer’s ability to meet its
obligations to policyholders and are not an evaluation directed at investors.
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CORPORATE AND OTHER INFORMATION

Our principal executive offices are located at 59 Maiden Lane, 43rd Floor, New York, New York 10038, and our telephone
number at that locationis (212) 220-7120.

Our website address is http://www.amtrustgroup.com. Our internet website and the information contained therein or connected
thereto are not intended to be incorporated by reference into this prospectus supplement and the accompanying prospectus.

This prospectus supplement refers to brand names, trademarks, service marks and trade names of us and other companies
and organizations, and these brand names, trademarks, service marks and trade names are the property of their respective holders.
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Issuer

Securities offered

Dividends

THE OFFERING

The following is a brief summary of certain terms of this offering. For a more complete description of the terms of the Series D
Preferred Stock and the depositary shares representing the Series D Preferred Stock, see “Description of the Series D Preferred
Stock” and “Description of the Depositary Shares” in this prospectus supplement and “Description of Preferred Stock” and
“Description of Depositary Shares” in the accompanying prospectus.

AmTrust Financial Services, Inc. (“AmTrust™)

6,600,000 depositary shares (or 7,590,000 depositary shares
if the underwriters exercise their over-allotment option in
full), eachrepresenting a 1/40th interest in a share of 7.50%
Non-Cumulative Preferred Stock, Series D (the “Series D
Preferred Stock™), $0.01 par value per share, witha
liquidation preference of $1,000 per share (equivalent to $25
perdepositary share), of AmTrust. Eachholderofa
depositary share will be entitled, through the depositary, in
proportion to the applicable fraction of a share of the Series
D Preferred Stock represented by such depositary share, to
all the rights and preferences of the Series D Preferred Stock
represented thereby (including dividend, voting, redemption
and liquidation rights).

We may from time to time elect to issue additional
depositary shares representing Series D Preferred Stock, and
all the additional depositary shares would be deemed to form
a single series with the depositary shares offered hereby.

Dividends onthe Series D Preferred Stock represented by
the depositary shares, when, as and if declared by the Board
of Directors of AmTrust or a duly authorized committee of
the Board, will accrue and be payable on the liquidation
preference amount from, and including, the original issue
date, on a non-cumulative basis, quarterly in arrears oneach
dividend payment date, at an annual rate of 7.50%. Dividends
onthe Series D Preferred Stock represented by the
depositary shares will be computed onthe basis of a 360-day
year consisting of twelve 30-day months. Any dividends
declared or payable onthe Series D Preferred Stock
represented by the depositary shares will be distributed to
holders of depositary shares in the manner described under
“Description of the Depositary Shares—Dividends and Other
Distributions” in this prospectus supplement.

Dividends onthe Series D Preferred Stock represented by
the depositary shares are not cumulative. Accordingly, in the
event dividends are

S-7




Table of Contents

not declared onthe Series D Preferred Stock represented by
the depositary shares for payment on any dividend payment
date, then such dividends will not accumulate and willnot be
payable. If our Board of Directors or a duly authorized
committee of the Board has not declared a dividend before
the dividend payment date for any dividend period, we will
have no obligation to pay dividends for such dividend period
after the dividend payment date for that dividend period,
whether ornot dividends on the Series D Preferred Stock
represented by the depositary shares are declared for any
future dividend period.

During any dividend period, so long as any Series D Preferred
Stock represented by the depositary shares remains
outstanding, unless the full dividends for the latest completed
dividend period on all outstanding shares of Series D
Preferred Stock have been declared and paid:

*  no dividend shall be paid or declared onourcommon
stock or other junior stock, other than a dividend payable
solely in junior stock;

* no commonstockorotherjuniorstock shall be
purchased, redeemed or otherwise acquired for
consideration by us, directly or indirectly (other than
(1) as aresult of a reclassification of junior stock foror
into other junior stock, or the exchange orconversionof
one share of junior stock for or into another share of
junior stock, (2) through the use of the proceeds of a
substantially contemporaneous sale of junior stock or
(3) in connection with grants or settlements of grants
pursuant to any equity compensation plan adopted by us)
nor shall any monies be paid to or made available fora
sinking fund for the redemption of such stock; and

*  no shares of Series D Preferred Stock represented by
the depositary shares or parity stock shall be
repurchased, redeemed or otherwise acquired for
consideration by us other than pursuant to pro rata offers
to purchase all, or a pro rata portion, of the Series D
Preferred Stock represented by the depositary shares
and such parity stock except by conversion into or
exchange for junior stock.

For any dividend period in which dividends are not paid in full
upon the Series D Preferred Stock represented by the
depositary shares and any parity
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Dividend Payment Dates

Dividend Periods

Redemption

stock, all dividends declared for such dividend period with
respect to the Series D Preferred Stock represented by the
depositary shares and such parity stock shallbe declared ona
pro rata basis. See “Description of the Series D Preferred
Stock—Dividends” and “Description o f the Depositary
Shares—Dividends and Other Distributions” in this prospectus
supplement.

Dividends onthe Series D Preferred Stock represented by
the depositary shares will be payable onthe 15th day of
March, June, September and December of each year,
commencing onJune 15, 2015. If any date on which
dividends would otherwise be payable is not a business day,
then the dividend payment date will be the next succeeding
business day with the same force and effect as if made on
the original dividend payment date.

A dividend period is the period from and including a dividend
payment date to but excluding the next dividend payment
date, except that the initial dividend period willcommence on
and include the original issue date of the Series D Preferred
Stock represented by the depositary shares and willend on
and exclude the June 15, 2015 dividend payment date.
Assuming an initial issue date of March 19, 2015, the
dividend for the initial dividend period will be approximately
$0.44792 pershare of Series D Preferred Stock represented
by the depositary shares.

On and after March 19, 2020, the Series D Preferred Stock
represented by the depositary shares will be redeemable at
our option, in whole or in part, at a redemption price equal to
$1,000 per share (equivalent to $25 per depositary share)
plus declared and unpaid dividends on the shares of Series D
Preferred Stock represented by the depositary shares called
forredemption for prior dividend periods, if any, plus
accrued but unpaid dividends (whether ornot declared)
thereon for the then-current dividend period, to, but
excluding, the date of redemption, without accumulationof
any otherundeclared dividends. The depositary shares
representing the Series D Preferred Stock willbe redeemed
if and to the extent that the related shares of Series D
Preferred Stock are redeemed by us.

Our ability to redeem the Series D Preferred Stock
represented by the depositary shares as described above
may be limited by the terms of our agreements governing
our existing and future indebtedness and by the provisions of
other existing and future
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Ranking

agreements. The Series D Preferred Stock represented by
the depositary shares willnot be subject to any sinking fund
orother obligationof ours to redeem, purchase orretire the
Series D Preferred Stock. See “Description of the Series D
Preferred Stock—Redemption” and “Description of the
Depositary Shares—Redemption” in this prospectus
supplement.

The Series D Preferred Stock represented by the depositary
shares:

* willrank senior to our commonstock and any other
junior stock with respect to the payment of dividends
and distributions upon our liquidation, dissolutionor
winding -up. Junior stock includes our common stock and
any other class orseries of our capital stock that ranks
junior to the Series D Preferred Stock represented by the
depositary shares either as to the payment of dividends
or as to the distribution of assets upon our liquidation,
dissolution or winding -up;

»  willrank at least equally with each other class orseries of
our capital stock ranking on parity with the Series D
Preferred Stock represented by the depositary shares,
which we refer to as parity stock, as to dividends and
distributions upon our liquidation, disso lution or winding -
up. Parity stock includes our previously issued 6.75%
Non-Cumulative Preferred Stock, Series A, $0.01 par
value pershare, $25 liquidation preference per share (the
“Series A Preferred Stock™), our previously issued
7.25% Non-Cumulative Preferred Stock, Series B, $0.01
par value per share, $1,000 liquidation preference per
share (the “Series B Preferred Stock™), represented by
depositary shares, and our previously issued 7.625%
Non-Cumulative Preferred Stock, Series C, $0.01 par
value pershare, $1,000 liquidation preference per share
(the “Series C Preferred Stock™), represented by
depositary shares; and

*  willrank junior to each other class orseries of our capital
stock that by its terms ranks senior to the Series D
Preferred Stock represented by the depositary shares as
to dividends and distributions upon our liquidation or
dissolution or winding -up.

As of the date of this prospectus supplement, we do not
have any outstanding shares orseries of our capital stock that
ranks equally with or senior to the
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Liquidation Rights

Voting Rights

Series D Preferred Stock represented by the depositary
shares with respect to the payment of dividends and
distribution of assets upon our liquidation, dissolutionor
winding up, other than the Series A Preferred Stock, the
Series B Preferred Stock represented by depositary shares
and the Series C Preferred Stock represented by depositary
shares. As of the date hereof, we have 4,600,000 shares of
Series A Preferred Stock outstanding having an aggregate
liquidation preference of $115,000,000, 105,000 shares of
Series B Preferred Stock represented by depositary shares
outstanding having an aggregate liquidation preference of
$105,000,000 and 80,000 shares of Series C Preferred Stock
represented by depositary shares outstanding having an
aggregate liquidation preference of $80,000,000.

Upon any voluntary or invo luntary liquidation, dissolutionor
winding-up of AmTrust, holders of shares of the Series D
Preferred Stock represented by the depositary shares and, in
turn, the depositary shares are entitled to receive out of our
assets available for distribution to stockholders, before any
distribution is made to holders of commonstock or other
junior stock, a liquidating distribution in the amount o f the
liquidation preference of $1,000 per share of such Series D
Preferred Stock represented by the depositary shares
(equivalent to $25 per depositary share) plus any declared
and unpaid dividends, without accumulation of any undeclared
dividends. Distributions will be made pro rata as to the Series
D Preferred Stock represented by the depositary shares and
any parity stock and only to the extent of our assets, if any,
that are available after satisfaction of all liabilities to
creditors. Any distributions paid onthe Series D Preferred
Stock represented by the depositary shares will be distributed
to holders of depositary shares in the manner described under
“Description of the Depositary Shares—Dividends and Other
Distributions” in this prospectus supplement. See
“Description of the Series D Preferred Stock—Liquidation
Rights” and “Description of the Depositary Shares—
Dividends and Other Distributions” in this prospectus
supplement.

The holders of the Series D Preferred Stock and, in turn, the
depositary shares willnot have any voting rights, except
under limited circumstances, including withrespect to certain
fundamental changes in the terms of the Series D Preferred
Stock represented by the depositary shares, inthe case of
certain dividend arrearages and except as specifically
required by Delaware law. See “Description of the Series D
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Maturity

Preemptive Rights

Listing

Tax Consequences

Use of Proceeds

Transfer Agent and Depositary
Risk Factors

Preferred Stock—Voting Rights” and “Description of the
Depositary Shares—Voting Rights” in this prospectus
supplement.

Neither the depositary shares nor the Series D Preferred
Stock represented thereby have any maturity date, and we are
not required to redeem the depositary shares or the Series D
Preferred Stock represented thereby. Holders of the
depositary shares will have no right to have the Series D
Preferred Stock represented by the depositary shares
redeemed. Accordingly, the shares of Series D Preferred
Stock and, in turn, the depositary shares will remain
outstanding indefinitely, unless and until we decide to redeem
them.

Holders of the Series D Preferred Stock and, in turn, the
depositary shares will have no preemptive rights.

We intend to apply to list the depositary shares representing
the Series D Preferred Stock onthe NYSE under the symbol
“AFSI PR D.” If the application is approved, we expect
trading to commence within 30 days following the initial
issuance of the depositary shares representing the Series D
Preferred Stock. We do not intend to list the Series D
Preferred Stock represented by the depositary shares on any
exchange orexpect that there will be any separate public
trading market for the shares of the Series D Preferred Stock
except as represented by the depositary shares.

Fordiscussion of the tax consequences relating to the Series
D Preferred Stock and the depositary shares, see “Certain
U.S. Federal Income Tax Considerations” in this prospectus
supplement.

We estimate that the net proceeds to us from the sale of the
Series D Preferred Stock represented by the depositary
shares issued in this o ffering will be approximately
$159,562,500 (or $183,532,875 if the underwriters exercise
their overallotment option in full) after deducting the
underwriting discount and our estimated o ffering expenses.
We intend to use the net proceeds of this offering for
general corporate purposes, which may include working
capital, capital expenditures and/or strategic acquisitions.
See “Use of Proceeds” in this prospectus supplement.

American Stock Transfer & Trust Company, LLC.

See “Risk Factors” in this prospectus supplement and the
accompanying prospectus and in our Annual Report on
Form 10-K for the year ended December 31, 2014, which is
incorporated by reference herein, for the risks you should
consider carefully before deciding to invest indepositary
shares representing the Series D Preferred Stock.
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SUMMARY HISTORICAL FINANCIAL DAT A

The following tables set forth our selected historical consolidated financial and operating information for the periods ended
and as of the dates indicated, which is derived from our audited consolidated financial statements and the notes thereto. The
following information should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” and our consolidated financial statements and related notes, which appear in Part I, Items 7 and 8, respectively, of
our Annual Report on Form 10-K forthe year ended December 31, 2014, which is incorporated by reference herein. For more
details on how you can obtain our SEC reports and other information, you should read the section entitled “Where You Can Find
More Information; Incorporation by Reference” in this prospectus supplement.

Year Ended December 31,
2014 2013 2012 2011 2010
(Amounts in Thousands)

Selected Income Statement Data(l)

Gross written premium $6,087,965 $ 4,116,911  $2,749,326 $ 2,150,472 $1,560,822
Ceded gross written premium (2,131,347) (1,551,238) (1,101,289) (873,875) (733,596)
Net written premium $3,956,618 $ 2,565,673 $ 1,648,037 $ 1,276,597 $ 827,226
Change in unearned premium (430,054) (299,683) (229,185) (239,736) (81,567)
Net earned premium $3,526,564 $2,265,990 $ 1,418,852 $ 1,036,861 $ 745,659
Service and fee income 409,743 331,559 172,174 108,660 62,067
Net investment income 131,601 84,819 68,167 55,515 50,517
Netrealized gain on investments 16,423 15,527 8,981 2,76 8 5,953
Total revenues $ 4,084,331 $2,697,895 $ 1,668,174  $1,203,804 $§ 864,196
Loss and loss adjustment expense 2,342,619 1,517,361 922,675 678,333 471,481
Acquisition costs and other underwriting expenses(2) 856,923 533,162 356,005 271,367 157,711
Other(3) 436,350 291,617 177,709 117,090 56,403
Total expenses $ 3,635,892 $ 2,342,140 $ 1,456,389 $1,066,790 $ 685,595
Income before other income (expense), income taxes and equity in
earnings ofunconsolidated subsidiaries $ 448,439 $ 355,755 $ 211,785 $ 137,014 $ 178,601
Other income (expense):
Interest expense (45,857) (34,691) (28,508) (16,079) (12,902)
Loss on extinguishment ofdebt (9,831) — — — —
Gain on investment in life settlement contracts net o fpro fit
commission 12,306 3,800 13,822 46,892 11,855
Foreign currency gain (loss) 60,245 (6,533) (242) (2,418) 684
Acquisition gain on purchase — 48,715 — 5,850 —
Gain on sale ofsubsidiary 6,631 — — — —
Total other income (expense) $ 23,494 $ 11,291 $ (14,928) $ 34,245 $ (363)
Income before income taxes and equity in earnings of
unconsolidated subsidiaries $ 471,933 § 367,046 $ 196,857 $ 171,259 $ 178,238
Provision (benefit) for income taxes 53,686 98,019 21,292 (15,023) 53,890
Income before equity in earnings ofunconsolidated subsidiaries and
minority interest 418,247 269,027 175,565 186,282 124,348
Equity in earnings ofunconsolidated subsidiaries-related parties 28,351 11,566 9,295 4,882 23,226
Net income 446,598 280,593 184,860 191,164 147,574
Net loss (income) attributable to non-controlling and redeemable
non-controlling interest o fsubsidiaries 416 1,633 (6,873) (20,730) (5,109)
Net income attributable to AmTrust Financial Services, Inc. 447,014 282,226 177,987 170,434 142,456
Dividends on preference stock (12,738) (3,989) — — —
Net income attributable to AmTrust common shareholders $ 434,276 $ 278237 $§ 177987 § 170,434 $ 142,465

S-13



Table of Contents

Year Ended December 31,
2014 2013 2012 2011 2010
(Amounts in Thousands, Except Percentages and
per Share Data)

Per Share Data

Basic Income Per Share:

Netincome allocated to AmTrust Financial Services, Inc. common

shareholders—basic $ 578 $ 375 $ 242 $ 234 $ 197

Basic weighted average shares outstanding 74,933 74,163 73,269 72,685 72,302

Diluted Income Per Share:

Netincome allocated to AmTrust Financial Services, Inc. common

shareholders—diluted $ 545 $ 3.56 $ 234 $ 2.29 $ 195

Diluted weighted average shares outstanding 79,517 77,9 84 75,620 74,431 73,194

Dividend declared per common share $ 0.85 $ 0.56 $ 0.39 $ 0.34 $ 0.29

Selected Insurance Ratios and Operating Information

Net loss ratio(4) 66.4% 67.0% 65.0% 65.4% 63.2%

Net expense ratio(5) 24.3% 23.5% 25.1% 26.2% 22.1%

Net combined ratio (6) 90.7% 90.5% 90.1% 91.6% 85.3%

Return on common Equity(7) 28.4% 22.5% 17.5% 21.2% 22.2%

As of December 31,
2014 2013 2012 2011 2010
(Amounts in Thousands)

Selected Balance Sheet Data

Cash, cash equivalents and restricted cash $ 1,088,975 $ 930,461 $ 493,132 $ 429,951 $ 201,949

Investments 4,575,881 3,657,309 2,203,270 1,656,687 1,357,012

Reinsurance recoverable 2,440,627 1,929,848 1,318,395 1,098,569 775,432

Premiums receivable, net 1,851,682 1,593,975 1,251,262 932,992 727,561

Goodwill and intangibles assets 667,681 665,393 532,839 392,455 204,139

Total assets 13,847,368 11,279,126 7,436,511 5,762,419 4,205,741

Reserves for loss and loss adjustment expense 5,664,205 4,368,234 2,426,400 1,879,175 1,263,537

Unearned premiums 3,447,203 2,680,982 1,773,593 1,366,170 1,024,965

Deferred income tax liability 106,363 274,519 264,032 148,297 33,171

Revolving credit facility 120,000 — — — —

Notes payable 250,000 250,000 — — 6,667

2.75% Convertible senior notes due 2044 157,679 — — — —

5.5% Convertible senior notes due 2021 56,745 164,218 161,218 138,506 —

Junior subordinated debt 123,714 123,714 123,714 123,714 123,714

Common stock, preferred stock and additional paid in capital

less treasury stock 1,026,163 864,173 468,226 282,805 249,086

Total AmTrust Financial Services, Inc. equity 2,037,020 1,441,005 1,144,121 890,563 716,514

(1) Results for a number ofperiods were affected by our various acquisitions from 2010 to 20 14.

(2) Acquisition costs and other underwriting expenses include policy acquisition expenses, commissions paid directly to producers, premium
taxes and assessments, salary and benefits and other insurance general and administrative expenses which represent other costs that are
directly attributable to insurance activities. These costs and expenses are reduced by ceding commission earned through external reinsurance
agreements.

(3) Other operating expenses are those expenses including non-cash amortization oftangible and intangible assets, goodwill impairment and
non-insurance revenue generating activities in which we engage.

(4) Netloss ratio is calculated by dividing the loss and loss adjustment expense by net premiums earned.

(5) Netexpense ratio is calculated by dividing the total ofacquisition costs and other underwriting expenses by net premiums earned.

(6) Net combined ratio is calculated by adding net loss ratio and net expense ratio together.

(7) Return on equity is calculated by dividing net income by the average stockholders’ equity for the period.
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RISKFACTORS

An investment in the depositary shares representing the Series D Preferred Stock involves risks. You should carefully consider the
following material risks as well as other information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus before deciding to invest in the depositary shares representing the Series D Preferred Stock, including the
factors listed under “Risk Factors” in Item 14 of our Annual Report on Form 10-K for the year ended December 31, 2014, which is
incorporated by reference in this prospectus supplement and the accompanying prospectus. The trading price of the depositary shares
representing the Series D Preferred Stock could decline due to any of these risks, and you may lose all or part of your investment.

You are making an investment decision with regard to the depositary shares as well as the Series D Preferred Stock.

We are issuing fractional interests in shares of Series D Preferred Stock in the form of depositary shares. Accordingly, the
depositary will rely on the dividends and other distributions it receives onthe Series D Preferred Stock to fund all payments on the
depositary shares represented thereby. You should carefully review the information describing both of these securities under the
sections entitled “Description of Preferred Stock” and “Description of Depositary Shares” in the accompanying prospectus, and
“Description of the Series D Preferred Stock” and “Description of the Depositary Shares” in this prospectus supplement.

We are a holding company and our ability to make dividend payments on the Series D Preferred Stockrepresented by the
depositary shares may depend on our ability to receive dividends or other distributions from our subsidiaries.

Our operations are substantially conducted through direct and indirect subsidiaries. As a holding company, we do not own any
significant assets other than equity in our subsidiaries. Our ability to make dividend payments onthe Series D Preferred Stock
represented by the depositary shares will be dependent on dividends and other distributions or payments from our subsidiaries. The
ability of those subsidiaries to pay dividends or make distributions or other payments to us depends upon the availability of cash flow
from operations and proceeds from the sale of assets and other capital-raising activities. We cannot be certain o f the future availability
of such distributions and the lack o f any such distributions may adversely affect our ability to make dividend payments on the Series D
Preferred Stock represented by the depositary shares. In addition, dividends or other distributions from our subsidiaries to us may be
subject to contractual and other restrictions and are subject to other business considerations.

Payment of dividends by our insurance subsidiaries is restricted by insurance laws of various states, and the laws of certain foreign
countries in which we do business (primarily Ireland, the United Kingdom and Bermuda), including laws establishing minimum solvency
and liquidity thresholds, and could be subject to contractual restrictions in the future, including those imposed by indebtedness we may
incur in the future. As a result, at times, we may not be able to receive dividends from our insurance subsidiaries, which would affect our
ability to pay dividends on our capital stock, including the Series D Preferred Stock represented by the depositary shares. As of
December31, 2014, our insurance subsidiaries collectively could pay dividends to us of $844 million without prior regulatory
approval.

The Series D Preferred Stock represented by the depositary shares are equity and are subordinate to our existing and
future indebtedness and other liabilities.

The Series D Preferred Stock represented by the depositary shares are equity interests and do not constitute indebtedness. As
such, the Series D Preferred Stock represented by the depositary shares will rank junior to all of our indebtedness and other non-equity
claims of our creditors withrespect to assets available to satisfy our claims, including in our liquidation, dissolution or winding up. As of
December31, 2014, ourtotal consolidated debt was approximately $758 million and our total consolidated liabilities were
approximately $11.7 billion. We may incur additional debt and liabilities in the future.
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Unlike indebtedness, where principal and interest would customarily be payable onspecified due dates, inthe case of preferred
stock such as the Series D Preferred Stock represented by the depositary shares, dividends are payable only if declared by our Board
of Directors (or a duly authorized committee of the Board). Our ability to pay dividends onthe Series D Preferred Stock represented
by the depositary shares may be limited by the terms of our agreements governing our existing and future indebtedness and by the
provisions of other existing and future agreements.

Dividends on the Series D Preferred Stock represented by the depositary shares are non-cumulative.

Dividends onthe Series D Preferred Stock represented by the depositary shares are non-cumulative and payable only out of
legally available funds of ours. Consequently, if our Board of Directors (or a duly authorized committee of the Board) does not
authorize and declare a dividend for any dividend period with respect to the Series D Preferred Stock represented by the depositary
shares, holders of the Series D Preferred Stock and, in turn, the depositary shares would not be entitled to receive any such dividend,
and such unpaid dividend will not accumulate and will never be payable. We will have no obligation to pay dividends for a dividend
period on or after the dividend payment date for such period if our Board of Directors (or a duly authorized committee of the Board)
has not declared such dividend before the related dividend payment date. If dividends onthe Series D Preferred Stock represented by
the depositary shares are authorized and declared with respect to any subsequent dividend period, we will be free to pay dividends on
any other series of preferred stock and/or our common shares.

Distributions on the depositary shares representing the Series D Preferred Stock are subject to distributions on the Series
D Preferred Stock.

As described in this prospectus supplement, the depositary shares we are issuing are comprised of fractional interests in shares of
the Series D Preferred Stock. The depositary will rely solely on the dividend payments and other distributions on the Series D Preferred
Stockit receives from us to fund all payments on the depositary shares represented thereby. Dividends on the Series D Preferred Stock
will be non-cumulative and payable only when, as and if declared by our Board of Directors. If our Board of Directors does not declare
a dividend on the Series D Preferred Stock for any period, holders of the depositary shares representing the Series D Preferred Stock
will have no right to receive a dividend for that period.

You may be unable to sell your depositary shares representing the Series D Preferred Stock if an active trading market
does not develop.

The Series D Preferred Stock and the depositary shares representing the Series D Preferred Stock are new issues of securities
with no established trading market. We intend to apply to have the depositary shares representing the Series D Preferred Stock
approved for listing onthe NYSE; however, we cannot assure you that the depositary shares representing the Series D Preferred Stock
will be approved for listing. Even if the depositary shares representing the Series D Preferred Stock are approved for listing, there may
be little or no secondary market for the depositary shares representing the Series D Preferred Stock. Further, even if a secondary
market for the depositary shares representing the Series D Preferred Stock develops, it may not provide significant liquidity, and
transaction costs in any secondary market could be high. As a result, the difference between bid and ask prices in any secondary market
could be substantial. We do not expect that there will be any separate public trading market for the shares of the Series D Preferred
Stockexcept as represented by the depositary shares.
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General market conditions and unpredictable factors could adversely affect market prices for the depositary shares
representing the Series D Preferred Stock.

There canbe no assurance about the market prices for the depositary shares representing the Series D Preferred Stock. Several
factors, many of which are beyond our control, will influence the market price of the depositary shares representing the Series D
Preferred Stock. Factors that might influence the market price of the depositary shares representing the Series D Preferred Stock
include, but are not limited to:

. whether dividends have been declared and are likely to be declared onthe Series D Preferred Stock represented by the
depositary shares from time to time;

. our creditworthiness, financial condition, performance and prospects;
. interest rates;
. the market for similar securities; and

. economic, financial, geopolitical, regulatory or judicial events that affect us and/or the insurance or financial markets
generally.

If youpurchase depositary shares representing the Series D Preferred Stock, the depositary shares representing the Series D
Preferred Stock may subsequently trade at a discount to the price that you paid for them.

The voting rights of holders of the Series D Preferred Stock and in turn the depositary shares representing the Series D
Preferred Stock are limited.

Holders of the Series D Preferred Stock and in turn the depositary shares representing the Series D Preferred Stock have no
voting rights with respect to matters that generally require the approval of voting shareholders. The limited voting rights of such
holders include the right to vote as a class on certain matters that affect the preferences orrights of the Series D Preferred Stock
represented by the depositary shares, as described under “Description of the Series D Preferred Stock—Voting Rights” and
“Description of the Depositary Shares—Voting Rights” in this prospectus supplement. In addition, if dividends on the Series D
Preferred Stock represented by the depositary shares have not been declared or paid for the equivalent of six dividend payments,
whether ornot for consecutive dividend periods, holders of the outstanding Series D Preferred Stock and, in turn, the depositary
shares, voting together as a single class with holders of any and all other series of voting preferred stock then outstanding and upon
which like voting rights have been conferred, will be entitled to vote for the election of two additional directors to our Board of
Directors subject to the terms and to the limited extent described under “Description of the Series D Preferred Stock—Voting Rights”
and “Description of the Depositary Shares—Voting Rights™ in this prospectus supplement.

There are no voting rights for the holders ofthe depositary shares representing the Series D Preferred Stock with respect
to our issuance ofsecurities that rank equally with the Series D Preferred Stock.

Other than the shares of Series A Preferred Stock, the shares of Series B Preferred Stock represented by depositary shares and
the shares of Series C Preferred Stock represented by depositary shares outstanding as of the date hereof, which will rank equally with
the Series D Preferred Stock represented by the depositary shares, we do not currently have outstanding any shares of our capital stock
that rank equally with or senior to the Series D Preferred Stock. However, we may issue additional securities that rank equally with the
Series D Preferred Stock represented by the depositary shares without the vote of the holders of the Series D Preferred Stock or the
depositary shares represented thereby. See “Description of the Series D Preferred Stock—Voting Rights” and “Description of the
Depositary Shares—Voting Rights” in this prospectus supplement. The issuance of securities ranking equally with the Series A
Preferred Stock, the Series B Preferred Stock represented by depositary shares, the Series C Preferred Stock represented by
depositary shares and the Series D Preferred Stock represented by the depositary shares may reduce the amount available for
dividends and the amount recoverable by holders of the Series D Preferred Stock and, in turn, the depositary shares in the event of our
liquidation, disso lution or winding -up.
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We are able to redeem the Series D Preferred Stockrepresented by the depositary shares beginning March 19, 2020 but are
under no obligation to do so. If the Series D Preferred Stock are redeemed, you may not be able to reinvest the redemption
proceeds ina comparable security at a similar return on investment.

On and after March 19, 2020, we may redeem the Series D Preferred Stock represented by the depositary shares. Whenever we
redeem shares of Series D Preferred Stock held by the depositary, the depositary willredeem, as of the same redemption date, the
number of depositary shares representing shares of Series D Preferred Stock so redeemed. See “Description of the Series D Preferred
Stock—Redemption” and “Description of the Depositary Shares—Redemption” in this prospectus supplement. We have no obligation
to redeem orrepurchase the Series D Preferred Stock represented by the depositary shares under any circumstances. If the Series D
Preferred Stock represented by the depositary shares are redeemed at a time when prevailing interest rates or preferred stock dividend
rates are lower than the dividend rate applicable to the Series D Preferred Stock represented by the depositary shares, youmay not be
able to reinvest the redemption proceeds in an investment with a comparable rate of return.

The depositary shares representing the Series D Preferred Stock may be rated below investment grade.

We have not sought to obtain a rating for the depositary shares representing the Series D Preferred Stock. However, we currently
expect that the rating of the depositary shares representing the Series D Preferred Stock, if obtained, would be below investment
grade, which could adversely impact the market price of the depositary shares representing the Series D Preferred Stock. Below
investment-grade securities are subject to a higherrisk of price volatility than similar, higher-rated securities. Furthermore, increases in
leverage or deteriorating outlooks foranissuer, or volatile markets, could lead to continued significant deterioration in market prices
of below-investment grade rated securities.

Ratings only reflect the views of the issuing rating agency oragencies and such ratings could at any time be revised downward or
withdrawn entirely at the discretion of the issuing rating agency. Further, a rating is not a recommendation to purchase, sell or hold any
particular security, including the depositary shares representing the Series D Preferred Stock. In addition, ratings do not reflect market
prices or suitability of a security for a particular investor and any rating of the depositary shares representing the Series D Preferred
Stock may not reflect all risks related to us and our business, or the structure or market value of the depositary shares representing the
Series D Preferred Stock.

A classification of the depositary shares representing the Series D Preferred Stock by the National Association of Insurance
Commissioners (the “NAIC”) may impact U.S. insurance companies that purchase Series D Preferred Stockrepresented by
the depositary shares.

The NAIC may from time to time, inits discretion, classify securities in insurers’ portfolios as either debt, preferred equity or
common equity instruments. The NAIC’s written guidelines for classifying securities as debt, preferred equity or common equity
include subjective factors that require the relevant NAIC examiner to exercise substantial judgment in making a classification. There is
therefore a risk that the depositary shares representing the Series D Preferred Stock may be classified by the NAIC as common equity
instead of preferred equity. The NAIC classification determines the amount of risk based capital (“RBC”) charges that must be incurred
by insurance companies in connection with an investment in a security. Securities classified as common equity by the NAIC carry RBC
charges that can be significantly higher than the RBC requirement for debt or preferred equity. Therefore, any classification of the
depositary shares representing the Series D Preferred Stock as common equity may adversely affect U.S. insurance companies that
hold depositary shares representing the Series D Preferred Stock. In addition, a determination by the NAIC to classify the depositary
shares representing the Series D Preferred Stock as common equity may adversely impact the trading of the depositary shares
representing the Series D Preferred Stock in the secondary market.
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USE OF PROCEEDS

We estimate that the net proceeds we willreceive from this o ffering will be approximately $159,562,500 (or $183,532,875 if the
underwriters exercise their over-allotment option in full) after deducting the underwriting discount and estimated o ffering expenses
payable by us.

We will retain broad discretion over the use of the net proceeds from this o ffering. We currently intend to use the net proceeds
from this offering for general corporate purposes, which may include working capital, capital expenditures and/or strategic
acquisitions. Pending the application of any net proceeds, we intend to invest them in short-term, investment-grade, interest-bearing
securities.
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RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED ST O CK DIVIDENDS

The below table indicates our ratio of earnings to fixed charges and preferred stock dividends for the years ended December 31,
2014,2013,2012,2011 and 2010. We have derived our ratio of earnings to fixed charges and of earnings to fixed charges and
preferred stock dividends from our historical consolidated financial statements. The following should be read in conjunction with our
consolidated financial statements, including the notes thereto, and the other financial information included or incorporated by reference
herein.

Year Ended December 31,
2014 2013 2012 2011 2010

Ratio of Eamings to Fixed Charges and Preferred Stock Dividends(1) 77x  102x  7.7x  10.0x  14.3x

(1) Forpurposes of computing these consolidated ratios, earnings consists of (i) pre-tax income from continuing operations before
adjustment for income orloss from equity investees, fixed charges, distributed income of equity investees and our share of pre-
tax losses of equity investees for which charges arising from guarantees are included in fixed charges less (ii) capitalized interest
and non-controlling interest in pretax income (loss) of subsidiaries that have not incurred fixed charges. Fixed charges consist of
interest expensed and capitalized, and amortized premiums, discounts and capitalized expenses related to indebtedness, and an
estimate of the interest within rent expense.
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CAPIT ALIZATION

The following table sets forth our consolidated capitalization as of December 31, 2014:

. on an actual basis; and

. onanas adjusted basis to give effect to (i) the issuance of the Series D Preferred Stock in this o ffering (assuming the
underwriters do not exercise any part of their over-allotment option) and (ii) the anticipated use of the net proceeds

therefrom.

This table should be read in conjunction with “Management’s Discussion and Analysis o f Financial Condition and Results of
Operations” and the consolidated financial statements and the related notes, which appear in our Annual Report on Form 10-K for the
yearended December 31, 2014, whichis incorporated by reference herein. For more details on how you can obtain our SEC reports
and other information, you should read the section entitled “Where You Can Find More Information; Incorporation by Reference” in

this prospectus supplement.

(Dollar and Share Amounts In Thousands, Except Par Value)
Cash, cash equivalents and restricted cash
Investments

Debt:
Consolidated Indebtedness(1)
Total debt
Stockholders’ equity:
Common stock, par value $0.01 per share; 150,000 shares authorized, 98,211 shares issued and
77,739 outstanding on an actual and as adjusted basis
Preferred stock, par value $0.01 pershare; 10,000 shares authorized, 4,785 issued and outstanding
onan actual basis and 4,950 issued and outstanding on an as adjusted basis:
6.75% Non-Cumulative Preferred Stock, Series A, 4,600 issued and outstanding on an
actual and as adjusted basis
7.25% Non-Cumulative Preferred Stock, Series B, 105 issued and outstanding on an actual
and as adjusted basis
7.625% Non-Cumulative Preferred Stock, Series C, 80 issued and outstanding on an actual
and as adjusted basis
7.50% Non-Cumulative Preferred Stock, Series D, none issued and outstanding on an actual
basis and 165 issued and outstanding on an as adjusted basis
Additional paid-in capital
Treasury stock
Accumulated other comprehensive income
Retained earnings
Non-controlling interest
Total stockholders’ equity
Total capitalization

As of December 31,2014

Actual As Adjusted
$1,088,975 $1,248,538
$4,575,881 $4,575,881
$ 757,871 $ 757,871
$ 757,871 $ 757,871
$ 980 $ 980
115,000 115,000
105,000 105,000
80,000 80,000
— 165,000
1,022,769 1,017,332

(297,586) (297,586)

56,123 56,123

954,734 954,734

159,181 159,181
$2,196,201 $2,355,764
$2,954,072 $3,113,635

(1) This amount does not include $168.0 million aggregate principal amount of a loan made to us by Maiden Reinsurance in
connection with a reinsurance agreement between Maiden Reinsurance and AmTrust International Insurance Ltd. (“All”) that
requires Maiden Reinsurance to provide sufficient collateral to secure its proportionate share of All’s obligations. This amount is

accounted foras anote payable on our balance sheet.
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DESCRIPTION OF THE SERIES D PREFERRED STOCK

The following description of the terms of the Series D Preferred Stock to be represented by the depositary shares supplements the
description of the general terms and provisions of the preferred stock set forth under “Description of Preferred Stock” in the
accompanying prospectus. The following summary of the terms and provisions of the Series D Preferred Stock represented by the
depositary shares does not purport to be complete and is qualified in its entirety by reference to the pertinent sections of the amended
and restated certificate of incorporation of AmTrust (the “Certificate of Incorporation”), which we have previously filed with the SEC,
and the certificate of designations creating the Series D Preferred Stock represented by the depositary shares (the “Certificate of
Designations”), which will be included as an exhibit to documents that we file with the SEC. Terms used in this prospectus supplement

that are otherwise not defined will have the meanings given to them in the accompanying prospectus. As used in this section, “we,” “us,
“our,” “the Company” and “AmTrust” mean AmTrust Financial Services, Inc. and do not include its subsidiaries.

General

The Certificate of Designations setting forth the specific rights, preferences, limitations and other terms of the Series D
Preferred Stock to be represented by the depositary shares will be approved by the Board of Directors of the Company onor prior to
the date of this prospectus supplement. The Series D Preferred Stock to be represented by the depositary shares is a single series of
authorized preferred stock consisting of 165,000 shares, orup to 189,750 shares if the underwriters’ over-allotment option is
exercised in full.

The Certificate of Incorporation permits us to authorize the issuance of up to 10,000,000 shares of preferred stock, inone or
more series without stockholder action. The Series D Preferred Stock to be represented by the depositary shares constitutes a series
of our authorized preferred stock. We may from time to time, without notice to orthe consent of holders of the Series D Preferred
Stockto be represented by the depositary shares, issue shares of preferred stock that rank equally with or junior to the Series D
Preferred Stock to be represented by the depositary shares. We may also from time to time, without notice to orconsent of holders of
the Series D Preferred Stockto be represented by the depositary shares, issue additional shares of the Series D Preferred Stock to be
represented by the depositary shares; provided, that any such additional shares of Series D Preferred Stock to be represented by the
depositary shares are not treated as “disqualified preferred stock” within the meaning of Section 1059(f)(2) of the Internal Revenue
Code and such additional shares of Series D Preferred Stock to are otherwise treated as fungible with the Series D Preferred Stock to
be represented by the depositary shares offered hereby for U.S. federal income tax purposes. The additional shares of Series D
Preferred Stock to be represented by the depositary shares would form a single series with the Series D Preferred Stock to be
represented by the depositary shares offered hereby. We have the authority to issue fractional shares of Series D Preferred Stock.

The Series D Preferred Stock to be represented by the depositary shares will be fully paid and non-assessable when issued.
Holders of the Series D Preferred Stock to be represented by the depositary shares will not have preemptive or similar rights to acquire
any of our capital stock. Holders will not have the right to convert Series D Preferred Stock to be represented by the depositary shares
into, orexchange Series D Preferred Stock to be represented by the depositary shares for, shares of any other class orseries of shares
orothersecurities of ours. The Series D Preferred Stock to be represented by the depositary shares has no stated maturity and will not
be subject to any sinking fund, retirement fund or purchase fund or other obligation of AmTrust to redeem or purchase the Series D
Preferred Stock to be represented by the depositary shares.

Ranking

The Series D Preferred Stock to be represented by the depositary shares will rank senior to our common stock and any other
junior stock (as defined herein) with respect to the payment of dividends and distributions of assets upon liquidation, dissolution or
winding -up, equally with our Series A Preferred Stock, our Series B Preferred Stock represented by depositary shares, our Series C
Preferred Stock represented by depositary shares and each other series of our preferred stock that we may issue the terms of which
provide that they rank equally
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with the Series D Preferred Stock to be represented by the depositary shares withrespect to the payment o f dividends and distributions
of assets upon liquidation, dissolution or winding -up and junior to each other series of our preferred stock that we may issue in the future
the terms of which provide that they rank senior to the Series D Preferred Stock to be represented by the depositary shares withrespect
to the payment of dividends and distributions of assets upon our liquidation, disso lution or winding -up. As of the date of this prospectus
supplement, we have 4,600,000 shares of Series A Preferred Stock outstanding having an aggregate liquidation preference of
$115,000,000, 105,000 shares of Series B Preferred Stock represented by depositary shares outstanding having an aggregate
liquidation preference of $105,000,000 and 80,000 shares of Series C Preferred Stock represented by depositary shares outstanding
having an aggregate liquidation preference of $80,000,000, which rank equally with the Series D Preferred Stock to be represented by
the depositary shares.

Dividends

Dividends onthe Series D Preferred Stock to be represented by the depositary shares willnot be mandatory. Holders of Series D
Preferred Stock to be represented by the depositary shares will be entitled to receive dividends only when, as and if declared by the
Board of Directors of AmTrust or a duly authorized committee of the Board, out of lawfully available funds for the payment of
dividends, non-cumulative cash dividends from the original issue date, quarterly onthe 15th day of March, June, September and
Decemberofeachyear, commencing onJune 15, 2015. These dividends will accrue with respect to a particular dividend period on the
liquidation preference amount of $1,000 per share at an annual rate of 7.50%. In the event that we issue additional Series D Preferred
Stock after the original issue date, dividends on such additional shares may accrue from the original issue date or any other date we
specify at the time such additional shares are issued.

Dividends, if so declared, will be payable to holders of record of the Series D Preferred Stock to be represented by the
depositary shares as they appear on our books on the applicable record date, which shall be March 1, June 1, September 1 and
December 1, as applicable, immediately preceding the applicable dividend payment date or such otherrecord date fixed by our Board
of Directors (or a duly authorized committee of the Board) that is not more than 60 nor less than 10 days prior to such dividend
payment date (each, a “dividend record date”). These dividend record dates will apply regardless of whether a particular dividend
record date is a business day.

A dividend period is the period from and including a dividend payment date to but excluding the next dividend payment date,
except that the initial dividend period willcommence on and include the original issue date of the Series D Preferred Stock to be
represented by the depositary shares and will end on and exclude the June 15, 2015 dividend payment date. Dividends payable on the
Series D Preferred Stock to be represented by the depositary shares will be computed on the basis of a 360-day year consisting of
twelve 30-day months. If any date on which dividends would otherwise be payable is not a business day, then the dividend payment date
will be the next succeeding business day with the same force and effect as if made on the original dividend payment date, and no
additional dividends shall accrue onthe amount so payable from such date to such next succeeding business day.

In this subsection, the term “business day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking
institutions are not authorized or obligated by law, regulation or executive orderto close in New York, New York.

Dividends onthe Series D Preferred Stock to be represented by the depositary shares willnot be cumulative. Accordingly, if our
Board of Directors, or a duly authorized committee of the Board, does not declare a dividend on the Series D Preferred Stock to be
represented by the depositary shares payable inrespect of any dividend period before the related dividend payment date, such
dividend will not accumulate and willnot be payable and we will have no obligationto pay a dividend for that dividend period on the
dividend payment date or at any future time or to pay interest withrespect to such dividends, whether or not dividends are declared for
any future dividend period onthe Series D Preferred Stock to be represented by the depositary shares or any other parity stock we may
issue in the future.
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So long as any Series D Preferred Stock to be represented by the depositary shares remains outstanding for any dividend period,
unless the full dividends for the latest completed dividend period on all outstanding Series D Preferred Stock to be represented by the
depositary shares and parity stock (as defined below) have been declared and paid (or declared and a sum sufficient for the payment
thereof has beenset aside):

. no dividend shall be paid or declared on our commonstock, or any other junior stock (other than a dividend payable solely in
commonstock or other junior stock);

. no commonstock orother junior stock shall be purchased, redeemed or otherwise acquired for consideration by us, directly
orindirectly (other than (1) as a result of a reclassification of junior stock for orinto other junior stock, or the exchange or
conversionof one share of junior stock for or into another share of junior stock, or (2) through the use of the proceeds of a
substantially contemporaneous sale of junior stock) nor shall any monies be paid to or made available for a sinking fund for
the redemption of such stock (it being understood that the provisions of this bullet point shall not apply to grants or
settlements of grants pursuant to any equity compensation plan adopted by us); and

. no shares of Series D Preferred Stock to be represented by the depositary shares or parity stock shall be repurchased,
redeemed or otherwise acquired for consideration by us other than pursuant to pro rata offers to purchase all, or a pro rata
portion, of the Series D Preferred Stock and such parity stock except by conversion into or exchange for junior stock.

As used in this prospectus supplement, “junior stock” means any class orseries of our capital stock that ranks junior to the Series
D Preferred Stock to be represented by the depositary shares either as to the payment of dividends or as to the distribution of assets
upon our liquidation, dissolution or winding-up. As of the date of this prospectus supplement, junior stock consists solely of our
commonstock.

As used in this prospectus supplement, “parity stock” means any class orseries of our capital stock that ranks equally with the
Series D Preferred Stock to be represented by the depositary shares with respect to the payment o f dividends and in the distribution of
assets on our liquidation, dissolution or winding-up. As of the date of this prospectus supplement, we have 4,600,000 shares of
Series A Preferred Stock outstanding having an aggregate liquidation preference of $115,000,000, 105,000 shares of Series B
Preferred Stock represented by depositary shares outstanding having an aggregate liquidation preference of $105,000,000 and 80,000
shares of Series C Preferred Stock represented by depositary shares outstanding having an aggregate liquidation preference of
$80,000,000, which rank equally with the Series D Preferred Stock to be represented by the depositary shares and no other outstanding
shares of any class orseries of capital stock that would constitute parity stock.

When dividends are not paid (or duly provided for) in full on any dividend payment date (or, in the case of parity stock having
dividend payment dates different from the dividend payment dates pertaining to the Series D Preferred Stock to be represented by the
depositary shares, on a dividend payment date falling within the related dividend period for the Series D Preferred Stock) upon the
Series D Preferred Stock to be represented by the depositary shares and any parity stock, all dividends declared by our Board of
Directors ora duly authorized committee of the Board uponthe Series D Preferred Stock to be represented by the depositary shares
and all such parity stock and payable on such dividend payment date (or, inthe case of parity stock having dividend payment dates
different from the dividend payment dates pertaining to the Series D Preferred Stock to be represented by the depositary shares, ona
dividend payment date falling within the related dividend period forthe Series D Preferred Stock to be represented by the depositary
shares) shall be declared by the Board or such committee pro rata so that the respective amounts of such dividends shall bear the same
ratio to each other as all declared dividends per share of Series D Preferred Stock to be represented by the depositary shares and all
parity stock payable on such dividend payment date (or, inthe case of parity stock having dividend payment dates different from the
dividend payment dates pertaining to the Series D Preferred Stockto be represented by the depositary shares, on a dividend payment
date falling within the related dividend period for the Series D Preferred Stock to be represented by the depositary shares) bearto each
other.
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Our ability to pay dividends onthe Series D Preferred Stock to be represented by the depositary shares may be limited by the
terms of our agreements govering our existing and future indebtedness and by the provisions of other existing and future agreements.

In addition, we are a holding company and our ability to make dividend payments onthe Series D Preferred Stock to be
represented by the depositary shares may depend on our ability to receive dividends or other distributions from our subsidiaries. The
payment of dividends by our insurance subsidiaries is restricted by insurance laws of various states, and the laws of certain foreign
countries in which we do business (primarily Ireland, the United Kingdom and Bermuda), including laws establishing minimum solvency
and liquidity thresholds, and could be subject to contractual restrictions in the future, including those imposed by indebtedness we may
incur in the future. As a result, at times, we may not be able to receive dividends from our insurance subsidiaries, which would affect our
ability to pay dividends on our capital stock, including the Series D Preferred Stock to be represented by the depositary shares. As of
December31, 2014, our insurance subsidiaries collectively could pay dividends to us of $844 million without prior regulatory
approval. See “Risk Factors—We are a holding company and our ability to make dividend payments onthe Series D Preferred Stock
represented by the depositary shares may depend on our ability to receive dividends or other distributions from our subsidiaries.”

Liquidation Rights

Upon our vo luntary or invo luntary liquidation, dissolution or winding -up, holders of the Series D Preferred Stock to be represented
by the depositary shares and any parity stock are entitled to receive out of our assets available for distribution to stockholders, after
satisfaction of liabilities to creditors, if any, but before any distribution of assets is made to holders of ourcommonstockorany of
our other junior stock, a liquidating distribution in the amount equal to the liquidation preference of $1,000 per share of Series D
Preferred Stock to be represented by the depositary shares or the amount of the liquidation preference of such parity stock, as
applicable, plus any declared and unpaid dividends. Holders of the Series D Preferred Stock to be represented by the depositary shares
willnot be entitled to any other amounts from us after they have received their full liquidation preference plus any declared and unpaid
dividends.

Inany such distribution, if our assets are not sufficient to pay the liquidation distributions in full to all holders of the Series D
Preferred Stock to be represented by the depositary shares and all holders of any parity stock, the amounts paid to the holders of
Series D Preferred Stock to be represented by the depositary shares and to the holders of any parity stock will be paid pro rata in
accordance with the respective aggregate liquidation distributions of those holders. In any such distribution, the liquidation distribution
to any holder of preferred stock means the amount payable to such holder in such distribution, including any declared but unpaid
dividends (and any unpaid, accrued cumulative dividends inthe case of any holder of shares on which dividends accrue on a cumulative
basis). If the liquidation distributions have been paid in full to all holders of shares of the Series D Preferred Stock to be represented by
the depositary shares and any holders of shares of parity stock and shares ranking senior to the Series D Preferred Stock to be
represented by the depositary shares withrespect to the distribution o f assets upon liquidation, dissolution or winding -up, the holders of
our other classes of capital stock will be entitled to receive all of our remaining assets according to their respective rights and
preferences.

For purposes of this section, a consolidation or merger involving AmTrust with any other entity, including the consolidationor
merger in which the holders of Series D Preferred Stock to be represented by the depositary shares receive cash, securities or other
property for their shares, or the sale ortransfer of all or substantially all of the property and assets of AmTrust for cash, securities or
other property, willnot be deemed to constitute a liquidation, disso lution or winding -up.

Redemption

The Series D Preferred Stock to be represented by the depositary shares is not subject to any mandatory redemption, sinking
fund, retirement fund, purchase fund or other similar provisions.
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The Series D Preferred Stock to be represented by the depositary shares is not redeemable prior to March 19, 2020. On and after
that date, the Series D Preferred Stock to be represented by the depositary shares will be redeemable at our option, in whole or in part,
uponnot less than 30 days nor more than 60 days notice, at a redemption price equal to $1,000 per share plus declared and unpaid
dividends on the shares of Series D Preferred Stock to be represented by the depositary shares called for redemption for prior
dividend periods, if any, plus accrued but unpaid dividends (whether ornot declared) thereon for the then-current dividend period, to,
but excluding, the date of redemption, without accumulation o f any other undeclared dividends. Holders of the Series D Preferred
Stock to be represented by the depositary shares will have no right to require the redemption of the Series D Preferred Stock to be
represented by the depositary shares.

The redemption price for any shares of Series D Preferred Stock to be represented by the depositary shares shall be payable on
the redemption date to the holders of such shares against book entry transfer or surrender of the certificate(s) evidencing such shares
to us orour agent. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the dividend record date
fora dividend period shallnot be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be
paid to the holderofrecord of the redeemed shares onsuch dividend record date relating to the dividend payment date provided in “—
Dividends” above.

If shares of the Series D Preferred Stock to be represented by the depositary shares are to be redeemed, the notice of
redemption shallbe given by first class mail to the holders of record of the Series D Preferred Stock to be represented by the
depositary shares to be redeemed, mailed not less than 30 days nor more than 60 days prior to the date fixed for redemption thereof
(provided that, if the Series D Preferred Stock to be represented by the depositary shares is held in book-entry form through The
Depository Trust Company, or “DTC,” we may give such notice in any manner permitted by DTC). Eachnotice of redemption will
include a statement setting forth:

. the redemption date;

. the number of shares of Series D Preferred Stock to be represented by the depositary shares to be redeemed and, if less
than all the shares of Series D Preferred Stock to be represented by the depositary shares held by such holder are to be
redeemed, the number of such shares of Series D Preferred Stock to be represented by the depositary shares to be
redeemed from such holder;

. the redemption price; and

. that the shares should be delivered via book entry transfer or the place or places where holders may surrender certificates
evidencing the Series D Preferred Stock for payment of the redemption price.

Ifnotice of redemption of any shares of Series D Preferred Stockto be represented by the depositary shares has been given and
if the funds necessary for such redemption and to pay declared and unpaid dividends have been set aside by us for the benefit of the
holders of such shares of Series D Preferred Stock to be represented by the depositary shares so called for redemption, then, from
and after the redemption date, no further dividends will be declared on such shares of Series D Preferred Stock to be represented by
the depositary shares, such shares of Series D Preferred Stock to be represented by the depositary shares shallno longerbe deemed
outstanding and all rights of the holders of such shares of Series D Preferred Stock to be represented by the depositary shares will
terminate, except the right to receive the redemption price, without interest.

Incase of any redemption of only part of the shares of Series D Preferred Stock to be represented by the depositary shares at the
time outstanding, the shares of Series D Preferred Stock to be represented by the depositary shares to be redeemed shall be selected
either pro rata or by lot.

Our ability to redeem the Series D Preferred Stock to be represented by the depositary shares as described above may be limited
by the terms of our agreements govering our existing and future indebtedness and by the provisions of other existing and future
agreements.
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Voting Rights

Except as provided below or as otherwise may be required by applicable law, the holders of the Series D Preferred Stock to be
represented by the depositary shares will have no voting rights.

Whenever dividends on any Series D Preferred Stock to be represented by the depositary shares shallnot have been declared and
paid for the equivalent of six or more dividend periods, whetherornot for consecutive dividend periods (a “nonpayment event”), the
holders of the Series D Preferred Stock to be represented by the depositary shares, voting together as a single class with holders of
any and all other series of voting preferred stock (as defined below) then outstanding, will be entitled to vote forthe election of a total
of two additional members of the Board of Directors of AmTrust (the “preferred stock directors”), provided that the election of any
such directors shallnot cause us to violate the corporate governance requirement o f any exchange on which our securities may be
listed or quoted that listed or quoted companies must have a majority of independent directors. The number of preferred stock
directors willnot be more than two at any time. In the event of a non-payment event the number of directors on our Board of Directors
shall automatically increase by two and the new directors shall be elected at a special meeting called at the request of the holders of
record of at least 20% of the aggregate voting power of the Series D Preferred Stock to be represented by the depositary shares orof
any other series of voting preferred stock (unless suchrequest is received less than 90 days before the date fixed for the next annual or
special meeting of the stockholders of AmTrust, in which event such election shall be held at such next annual or special meeting of
stockholders), and at each subsequent annual meeting.

As used in this prospectus supplement, “voting preferred stock” means, withregard to any electionorremoval of a preferred
stock director or any other matter as to which the holders of Series D Preferred Stock to be represented by the depositary shares are
entitled to vote, any other class orseries of our parity stock upon which like voting rights have been conferred and are exercisable.
Whether a plurality, majority or other portion of the Series D Preferred Stock to be represented by the depositary shares and any other
voting preferred stock have been voted in favor of any matter shall be determined by reference to the aggregate voting power of the
Series D Preferred Stock to be represented by the depositary shares and voting preferred stock so voted.

If and when dividends, for at least four consecutive dividend periods following a nonpayment event have been paid in full (or
declared and a sum sufficient for such payment shall have been set aside), the holders of the Series D Preferred Stock to be
represented by the depositary shares shallbe divested of the foregoing voting rights (subject to revesting inthe event of each
subsequent nonpayment event) and, if such voting rights forall other holders of voting preferred stock have terminated, the term of
office of each preferred stock director so elected shall terminate and the number of directors on the Board of Directors of AmTrust
shall automatically decrease by two. In determining whether dividends have been paid for four dividend periods following a
nonpayment event, we may take account of any dividend we elect to pay for such a dividend period after the regular dividend payment
date forthat period has passed.

Any preferred stock director may be removed at any time without cause by the holders of record of a majority of the aggregate
voting power, as determined under the Certificate of Incorporation, of the Series D Preferred Stock to be represented by the
depositary shares and any other shares of voting preferred stock then outstanding (voting together as a single class) when they have
the voting rights described above. So long as a nonpayment event shall continue, any vacancy in the office of a preferred stock
director (other than prior to the initial election after a nonpayment event) may be filled by the written consent of the preferred stock
director remaining in office, or if none remains in office, by a vote of the holders of record of a majority of the outstanding shares of
Series D Preferred Stock to be represented by the depositary shares and any other shares of voting preferred stock then outstanding
(voting together as a single class) when they have the voting rights described above. Any vote of stockholders to remove, orto filla
vacancy in the office of, a preferred stock director may be taken at a special or annual meeting of such stockholders, called as
provided above for aninitial election of preferred stock director after a nonpayment event (unless suchrequest is received less than
90 days before the date fixed for the next annual or special meeting of the stockholders of AmTrust, in which event such election shall
be held at such next annual or special meeting of stockholders). The preferred stock directors shall
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eachbe entitled to one vote perdirector on any matter. Each preferred stock director elected at any special or annual meeting of
stockholders or by written consent of the other preferred stock director shall hold o ffice until the next annual meeting of the
stockholders of AmTrust if such office shallnot have previously terminated as above provided.

So long as any shares of Series D Preferred Stock to be represented by the depositary shares remain outstanding and subject in all
cases to any other vote of stockholders required under applicable law or the Certificate of Incorporation:

. we will not, without the affirmative vote orconsent of the holders of at least two-thirds of the voting powerof Series D
Preferred Stock and all other series of voting preferred stock entitled to vote thereon, voting together as a single class,
giveninpersonorby proxy, either in writing without a meeting or at a meeting, authorize or create, or increase the
authorized amount of, any specific class orseries of capital stock ranking senior to the Series D Preferred Stock with
respect to the payment of dividends or the distribution of our assets upon our liquidation, disso lution or winding up;

. we will not, without the affirmative vote orconsent of the holders of at least two-thirds of the outstanding shares of Series D
Preferred Stock given in person or by proxy, either in writing without a meeting or at a meeting:

. amend, alter or repeal the provisions of the Certificate of Incorporation or the Certificate of Designations so as to
adversely affect the rights, preferences, privileges and voting powers of the Series D Preferred Stock; or

. consummate a binding share exchange orreclassification involving the Series D Preferred Stockora mergeror
consolidation of us with another entity, unless in each case (i) shares of Series D Preferred Stock remain outstanding
or, inthe case of any suchmergeror consolidation with respect to which we are not the surviving or resulting entity,
are converted into or exchanged for preference securities of the surviving or resulting entity or its ultimate parent, in
each case, that is an entity organized and existing under the laws of the United States of America, any state thereof or
the District of Columbia, and (ii) such shares of Series D Preferred Stock remaining outstanding or such preference
securities, as the case may be, have suchrights, preferences, privileges and voting powers and limitations and
restrictions, taken as a whole, as are not less favorable to the holders thereof than the rights, preferences, privileges
and voting powers and limitations and restrictions of the Series D Preferred Stock, taken as a whole,

provided, however, that (1) any increase inthe amount of our authorized but unissued shares of preferred stock, (2) any increase in the
authorized orissued shares of Series D Preferred Stock to be represented by the depositary shares, and (3) the creation and issuance,
oranincrease in the authorized orissued amount, of otherseries of preferred stock ranking equally with or junior to the Series D
Preferred Stock to be represented by the depositary shares withrespect to the payment of dividends (whether such dividends are
cumulative or non-cumulative) and/or the distribution of assets upon our liquidation, dissolution or winding up, willnot be deemed to
adversely affect the rights, preferences, privileges or voting powers of the Series D Preferred Stock to be represented by the
depositary shares.

Without the consent of the holders of the Series D Preferred Stock to be represented by the depositary shares so long as such
actiondoes not adversely affect the rights, preferences, privileges and voting powers and limitations and restrictions of the Series D
Preferred Stock to be represented by the depositary shares, the Board of Directors of AmTrust may, subject to any vote of our
stockholders required by applicable law or the Certificate of Incorporation, by resolution, amend, alter, supplement or repeal any terms
ofthe Series D Preferred Stock to be represented by the depositary shares:

. to cure any ambiguity, orto cure, correct or supplement any provision contained in the Certificate of Designations to be
represented by the depositary shares that may be defective orinconsistent; or
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. to make any provision with respect to matters or questions arising with respect to the Series D Preferred Stock to be
represented by the depositary shares that is not inconsistent with the provisions of the Certificate o f Designations;

provided that any such amendment, alteration, supplement or repeal of any terms of the Series D Preferred Stock to be represented by
the depositary shares effected in order to conform the terms thereof to the description of the terms of the Series D Preferred Stock to
be represented by the depositary shares set forthunder “Description of the Series D Preferred Stock” in this prospectus supplement
shallbe deemed not to adversely affect the rights, preferences, privileges and voting powers of the Series D Preferred Stock to be
represented by the depositary shares.

Oneachmatter on which holders of Series D Preferred Stock to be represented by the depositary shares are entitled to vote, each
share of Series D Preferred Stock to be represented by the depositary shares will be entitled to one vote, and when shares of any other
class orseries of our preferred stock have the right to vote with the Series D Preferred Stock to be represented by the depositary
shares as a single class on any matter, the Series D Preferred Stock to be represented by the depositary shares and the shares of each
such other class orseries will have one vote foreach $1,000 of liquidation preference (excluding accrued and unpaid dividends).

The foregoing voting provisions will not apply withrespect to the Series D Preferred Stock to be represented by the depositary
shares if, at or prior to the time when the act with respect to which such vote would otherwise be required shall be effected, all
outstanding Series D Preferred Stock to be represented by the depositary shares shallhave beenredeemed or called for redemption
upon proper notice and sufficient funds shall have been set aside by us for the benefit of the holders of Series D Preferred Stock to be
represented by the depositary shares to effect such redemption.

Conversion

Holders will not have the right to convert Series D Preferred Stock to be represented by the depositary shares into, or exchange
Series D Preferred Stock to be represented by the depositary shares for, any other securities or property of AmTrust.

Listing of the Series D Preferred Stock

We do not intend to list the Series D Preferred Stock represented by the depositary shares on any exchange or expect that there
will be any separate public trading market for the shares of the Series D Preferred Stock except as represented by the depositary
shares.
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DESCRIPTION OF THE DEPOSIT ARY SHARES

The following description of the terms of the depositary shares representing fractional interests in the Series D Preferred Stock
supplements and, to the extent inconsistent therewith, replaces the description of the general terms and provisions of the depositary
shares set forth under “Description of Depositary Shares” in the accompanying prospectus. The following summary of the terms and
provisions of the depositary shares representing the Series D Preferred Stock does not purport to be complete and is qualified in its
entirety by reference to the terms and provisions of the Deposit Agreement (as defined below), which will be included as an exhibit to
documents that we file with the SEC, the form of depositary receipts, which contain the terms and provisions of the depositary shares
and which will be included as an exhibit to documents that we file with the SEC, the pertinent sections of the Certificate of
Incorporation and the pertinent sections of the Certificate of Designations. Terms used in this prospectus supplement that are otherwise
not defined will have the meanings given to them in the accompanying prospectus. As used in this section, “we,” “us,” “our,” “the
Company” and “AmTrust” mean AmTrust Financial Services, Inc. and do not include its subsidiaries.

General

Each depositary share represents a 1/40th interest in a share of the Series D Preferred Stock and will be evidenced by a depositary
receipt. We will deposit the underlying shares of the Series D Preferred Stock with the depositary pursuant to a deposit agreement
among us, American Stock Transfer & Trust Company, LLC, acting as depositary, and the holders from time to time of the depositary
receipts (the “Deposit Agreement”). Subject to the terms of the Deposit Agreement, each owner of a depositary receipt will be
entitled, in proportionto the fractional interest of a share of Series D Preferred Stock represented by the depositary shares evidenced
by that depositary receipt, to all the rights and preferences of Series D Preferred Stock represented by those depositary shares
(including any dividend, liquidation, redemption and voting rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the Deposit Agreement. Immediately follo wing
the issuance and delivery of the Series D Preferred Stock by us to the depositary, we will cause the depositary to issue, on our behalf,
the depositary receipts. Copies of the Deposit Agreement and depositary receipt may be obtained from us uponrequest, and the
statements made hereunder relating to the Deposit Agreement and the depositary receipts to be issued thereunder are summaries of
certain provisions thereof and do not purport to be complete and are subject to, and qualified in their entirety by reference to, all of the
provisions of the Deposit Agreement and related depositary receipts.

Dividends and Other Distributions

Any dividend or other distribution (including upon our vo luntary or invo luntary liquidation, disso lution or winding-up) paid inrespect
of a depositary share will be in an amount equal to 1/40th of the dividend declared or distribution payable, as the case may be, on the
underlying share of the Series D Preferred Stock. The depositary will distribute all cash dividends and other cash distributions received
onthe Series D Preferred Stock to the holders of record of the depositary receipts in proportion to the number of depositary shares
held by each holder on the relevant record date. Inthe event of a distribution other than in cash, the depositary will distribute property
received by it to the holders of record of the depositary receipts in proportion to the number of depositary shares held by each holder,
unless the depositary determines that this distribution is not feasible, in which case the depositary may, with our approval, adopta
method of distribution that it deems practicable, including the sale of the property and distribution o f the net proceeds of that sale to
the holders of the depositary receipts.

Record dates for the payment of dividends and other matters relating to the depositary shares will be the same as the
corresponding record dates for the Series D Preferred Stock represented by the depositary shares.

The amount paid as dividends or otherwise distributable by the depositary withrespect to the depositary shares or the underlying
Series D Preferred Stock will be reduced by any amounts required to be withheld by us
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orthe depositary onaccount of taxes or other governmental charges. The depositary may refuse to make any payment or distribution,
or any transfer, exchange or withdrawal o f any depositary shares or the shares of the Series D Preferred Stock until such taxes or other
governmental charges are paid.

Withdrawal of Series D Preferred Stock

Unless the related depositary shares have been previously called for redemption, a holder of depositary shares may surrender his
or her depositary receipts at the corporate trust office of the depositary, pay any taxes, charges and fees provided for in the Deposit
Agreement and comply with any other requirements of the Deposit Agreement for the number of shares of Series D Preferred Stock
and any money or other property represented by such holder’s depositary receipts. A holder of depositary shares who withdraws shares
of Series D Preferred Stock will be entitled to receive whole shares of Series D Preferred Stock on the basis set forth herein; partial
shares of Series D Preferred Stock willnot be issued.

However, holders of whole shares of Series D Preferred Stock willnot be entitled to deposit those shares under the Deposit
Agreement orto receive depositary receipts for those shares after the withdrawal. If the depositary shares surrendered by the holder in
connection with the withdrawal exceed the number of depositary shares that represent the number of whole shares of Series D
Preferred Stock to be withdrawn, the depositary will deliver to the holder at the same time a new depositary receipt evidencing the
excess number of depositary shares.

Redemption

If the Series D Preferred Stock underlying the depositary shares is redeemed, in whole or in part, a corresponding number of
depositary shares will be redeemed with the proceeds received by the depositary from the redemption of the Series D Preferred Stock
held by the depositary. The redemption price per depositary share will be equal to 1/40th o f the applicable redemption price per share
payable inrespect of such Series D Preferred Stock.

Whenever we redeem shares of Series D Preferred Stock held by the depositary, the depositary willredeem, as of the same
redemption date, the number of depositary shares representing shares of Series D Preferred Stock so redeemed. If fewer thanallof
the outstanding depositary shares are redeemed, the depositary will select the depositary shares to be redeemed pro rata or by lot. The
depositary will mail notice of redemptionto holders of the depositary receipts not less than 30 and not more than 60 days prior to the
date fixed forredemption of the Series D Preferred Stock represented by the depositary shares and the related depositary shares.

Voting Rights

Because each depositary share represents a 1/40th interest in a share of the Series D Preferred Stock, holders of depositary
receipts will be entitled to 1/40th of a vote per share of the Series D Preferred Stock under those limited circumstances in which
holders of the Series D Preferred Stock represented by the depositary shares are entitled to vote. Holders of the depositary shares
representing the Series D Preferred Stock willnot have any voting rights, except for the limited voting rights described under
“Description of the Series D Preferred Stock—Voting Rights.”

When the depositary receives notice of any meeting at which the holders of the Series D Preferred Stock are entitled to vote, the
depositary will mail (or otherwise transmit by an authorized method) the information contained in the notice to the record holders of the
depositary shares relating to the Series D Preferred Stock. Eachrecord holder of the depositary shares on the record date, which will be
the same date as the record date forthe Series D Preferred Stock, may instruct the depositary to vote the number of the Series D
Preferred Stock votes represented by the holder’s depositary shares. To the extent possible, the depositary will vote the number of the
Series D Preferred Stock votes represented by depositary shares in accordance with the instructions it receives.
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We will agree to take all reasonable actions that the depositary determines are necessary to enable the depositary to vote as
instructed. If the depositary does not receive specific instructions from the holders of any depositary shares representing the Series D
Preferred Stock, it will vote all depositary shares held by it proportionately with instructions received.

Conversion

Holders of depositary receipts willnot have the right to convert depositary shares representing the Series D Preferred Stock into,
orexchange depositary shares representing the Series D Preferred Stock for, any other securities or property of AmTrust.

Amendment and Termination ofthe Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the Deposit Agreement may be amended
by agreement between us and the depositary. However, any amendment that materially and adversely alters the rights of the existing
holders of depositary shares willnot be effective unless the amendment has been approved by the record holders of at least a majority
of the depositary shares then outstanding. Either we or the depositary may terminate the Deposit Agreement if there has been a final
distribution inrespect of the Series D Preferred Stock in connection with our liquidation, dissolution, or winding up.

Charges of Depositary

We will pay all transfer and other taxes, assessments, and governmental charges arising solely from the existence of the
depositary arrangements. We will pay the fees of the depositary in connection with the initial deposit of the Series D Preferred Stock
represented by the depositary shares. Holders of depositary receipts will pay transfer and other taxes, assessments, and govermmental
charges and any other charges as are expressly provided in the Deposit Agreement to be for their accounts. The depositary may refuse
to effect any transfer of a depositary receipt or any withdrawals of Series D Preferred Stock evidenced by a depositary receipt until all
taxes, assessments, and governmental charges withrespect to the depositary receipt or Series D Preferred Stock are paid by their
holders.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its electionto do so, and we may remove the depositary at
any time. Any resignation or remo val will take effect only upon the appointment of a successor depositary and the successor
depositary’s acceptance of the appointment. Any successor depositary must be a U.S. bank or trust company.

Miscellaneous

The depositary will forward to the holders of depositary shares all of our reports and communications which are delivered to the
depositary and which we are required to furnishto the holders of our Series D Preferred Stock.

Neither we nor the depositary will be liable if we are prevented or delayed by law or any circumstance beyond our control in
performing our obligations under the Deposit Agreement. Allof our obligations as well as the depositary’s obligations under the
Deposit Agreement are limited to performance in good faith of our respective duties set forth in the Deposit Agreement, and neither
of us willbe obligated to prosecute or defend any legal proceeding relating to any depositary shares or Series D Preferred Stock
unless provided with satisfactory indemnity. We, and the depository, may rely upon written advice of counsel or accountants, or
information provided by persons presenting Series D Preferred Stock for deposit, holders of depositary shares, or other persons
believed to be competent and on documents believed to be genuine.
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Listing of the Depositary Shares

We intend to apply to list the depositary shares representing the Series D Preferred Stock onthe NYSE under the symbol“AFSI
PR D.” If the applicationis approved, we expect trading to commence within 30 days following the initial issuance of the depositary
shares representing the Series D Preferred Stock. We do not expect that there will be any separate public trading market for the shares
of the Series D Preferred Stock except as represented by the depositary shares.

Transfer Agent, Registrar, Dividend Disbursing Agent and Redemption Agent

American Stock Transfer & Trust Company, LLC will be the transfer agent, registrar, dividend disbursing agent and redemption
agent for the depositary shares representing the Series D Preferred Stock.

Book-Entry; Delivery and Form

The depositary shares will be represented by one or more global securities that will be deposited with and registered in the name
of DTC orits nominee. This means that we willnot issue certificates to you for the depositary shares except in limited circumstances.
The global securities will be issued to DTC, the depository for the depositary shares, who willkeep a computerized record of its
participants (for example, your broker) whose clients have purchased the depositary shares. Each participant will thenkeep arecord of
its clients. Unless exchanged in whole or in part for a certificated security, a global security may not be transferred. However, DTC, its
nominees, and their successors may transfer a global security as a whole to one another. Beneficial interests in the global securities will
be shown on, and transfers of the global securities will be made only through, records maintained by DTC and its participants.

DTC has advised us that it is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the United States Federal Reserve System, a “clearing
corporation” within the meaning of the New York Uniform commercial Code and a “clearing agency” registered under the provisions
of Section 17A of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). DTC holds securities that its participants
(direct participants) deposit with DTC. DTC also records the settlement among direct participants of securities transactions, such as
transfers and pledges, indeposited securities through computerized records for direct participants’ accounts. This eliminates the need
to exchange certificates. Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and
certain other organizations. Neither we nor the underwriters take any responsibility for these operations or procedures, and you are
urged to contact DTC or its participants directly to discuss these matters.

DTC’s book-entry system is also used by other organizations such as securities brokers and dealers, banks and trust companies
that work through a direct participant. The rules that apply to DT C and its participants are on file with the SEC.

When you purchase depositary shares through the DTC system, the purchases must be made by or through a direct participant,
who will receive credit for the depositary shares on DTC’s records. Since you actually own the depositary shares, you are the beneficial
owner and your ownership interest will only be recorded in the direct (or indirect) participants’ records. DT C has no knowledge of your
individual ownership of the depositary shares. DTC’s records only show the identity of the direct participants and the amount of the
depositary shares held by or through them. You will not receive a written confirmation of your purchase or sale or any periodic account
statement directly from DTC. You willreceive these from your direct (or indirect) participant. Thus, the direct (or indirect) participants
are responsible for keeping accurate account of the holdings of their customers like you.

We will wire dividend payments to DTC’s nominee and we will treat DTC’s nominee as the owner of the global securities for all
purposes. Accordingly, we will have no direct responsibility or liability to pay amounts due on the global securities to you or any other
beneficial owners in the global securities.
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Any redemptionnotices will be sent by us directly to DTC, who will in turn inform the direct participants, who will then contact you
as a beneficial holder.

Itis DTC’s current practice, uponreceipt of any payment of dividends or liquidation amount, to credit direct participants’
accounts on the payment date based on their holdings of beneficial interests in the global securities as shown on DTC’s records. In
addition, it is DTC’s current practice to assign any consenting or voting rights to direct participants whose accounts are credited with
preferred securities on a record date, by using an omnibus proxy. Payments by participants to owners of beneficial interests in the
global securities, and voting by participants, will be based onthe customary practices between the participants and owners of beneficial
interests, as is the case with the Series D Preferred Stock held for the account of customers registered in “street name.” However,
payments will be the responsibility of the participants and not of DTC or us.

Depositary Shares represented by global securities will be exchangeable for certificated securities with the same terms in
authorized denominations only if:

. DTC is unwilling or unable to continue as depositary or if DTC ceases to be a clearing agency registered under applicable
law and a successor depositary is not appointed by us within 90 days; or

. we determine not to require all of the depositary shares to be represented by global securities.

If the book-entry-only system is discontinued, the transfer agent will keep the registration books for the depositary shares at its
corporate office.
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CERT AIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion summarizes the material U.S. federal income tax consequences applicable to “U.S. holders” and “non-
U.S. holders” (each as defined below) withrespect to the purchase, ownership and disposition of the depositary shares representing the
Series D Preferred Stock. This summary is based upon current provisions of the Internal Revenue Code of 1986, as amended from
time to time (the “Code”), Treasury regulations and judicial and administrative authority, all of which are subject to differing
interpretations or change, possibly with retroactive effect. This summary is limited to investors who will hold the depositary shares as
capital assets and does not discuss all aspects of U.S. federal income taxation that may be important to particular investors in light of
their individual circumstances. This discussiondoes not address the tax consequences to investors who are subject to special tax rules,
such as banks and other financial institutions, insurance companies, governments and governmental entities, broker-dealers,
partnerships and their partners, tax-exempt organizations, investors that will hold the depositary shares as part of a straddle, hedge,
conversion, constructive sale, or other integrated security transaction for U.S. federal income tax purposes, U.S. expatriates, or
U.S. holders that have a functional currency that is not the U.S. dollar, all of whom may be subject to tax rules that differ significantly
from those summarized below. In addition, this summary does not address any alternative minimum tax consequences or any state,
local ornon-U.S. tax consequences. Each prospective investoris urged to consult its own tax advisors regarding the U.S. federal, state,
local, and non-U.S. income and other tax considerations of the purchase, ownership, and disposition of the depositary shares.

For purposes of this summary, youare a “U.S. holder” if you are a beneficial owner of the depositary shares and you are for
U.S. federal income tax purposes (i) an individual citizen or resident of the United States, (ii) a corporation created or organized in the
United States orunder the laws of the United States, any state thereof or the District of Columbia, (iii) an estate the income of which is
subject to U.S. federal income taxationregardless of its source, or (iv) a trust if it (A) is subject to the primary supervisionof a court
within the United States and one or more U.S. persons have the authority to control all substantial decisions of the trust, or (B) has a
valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person. Youare a “non-U.S. holder” if you are
a beneficial owner of the depositary shares that is an individual, corporation, estate or trust that is not a U.S. holder.

If a partnership (including any other entity treated as a partnership for U.S. federal income tax purposes) is a holder of the
depositary shares, the U.S. federal income tax treatment of a partner in the partnership will generally depend on the status of the partner
and the activities of the partnership. If you are a partnership or a partner of a partnership holding depositary shares, you should consult
your own tax advisors as to the particular U.S. federal income tax consequences of the purchase, ownership and disposition of the
depositary shares.

Beneficial owners of depositary shares representing shares of the Series D Preferred Stock will be treated as owners of the
underlying Series D Preferred Stock for U.S. federal income tax purposes.

U.S. Holders

Distributions on the Depositary Shares. In general, if distributions are made with respect to the depositary shares, the distributions
will be treated as dividends to the extent of our current and accumulated earnings and profits as determined for U.S. federal income tax
purposes. Any portionof a distribution in excess of our current and accumulated earnings and profits is treated first as a nontaxable
return of capital reducing your tax basis in the depositary shares. Any amount in excess of your tax basis is treated as capital gain, the
tax treatment of which is discussed below under “Sale or Redemption of the Depositary Shares.”

Dividends received by individual U.S. holders of the depositary shares will generally be subject to a reduced maximum tax rate of
20% if such dividends are treated as “qualified dividend income” for U.S. federal income tax purposes. The rate reduction does not
apply to dividends that are paid to individual stockholders with respect to depositary shares that are held for 60 days or less during the
121-day period beginning on the date which is 60 days before the date on which the depositary shares becomes ex-dividend.
Furthermore, the rate reduction
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does not apply to dividends received to the extent that an individual holder elects to treat the dividends as “investment income” for
purposes of determining the holder’s limit for the deduction of investment interest under Section 163(d) of the Code.

Dividends received by corporate holders of the depositary shares may be eligible for a dividends received deduction equal to
70% of the amount of the distribution, subject to applicable limitations, including limitations related to “debt-financed portfolio stock”
under Section 24 6A of the Code and to the holding period requirements of Section 246 of the Code. In addition, any amount received
by a corporate holder that is treated as a dividend may, depending on the circumstances, constitute an “extraordinary dividend” subject
to the provisions of Section 1059 of the Code (except as may otherwise be provided in Treasury regulations yet to be promulgated).
Under Section 1059, a corporate holder that has held the depositary shares for two years or less before the dividend announcement
date generally must reduce the tax basis of all of the holder’s depositary shares (but not below zero) by the “nontaxed portion” of any
“extraordinary dividend” and, if the nontaxed portion exceeds the holder’s tax basis for the depositary shares, must treat any excess as
gain from the sale or exchange of the depositary shares in the year the payment is received. Individual holders of depositary shares that
receive any “extraordinary dividends” that are treated as “qualified dividend income” (as discussed above) will be required to treat any
losses onthe sale of such depositary shares as long-term capital losses to the extent of such dividends. We strongly encourage youto
consult your own tax advisor regarding the extent, if any, to which these provisions may apply to youin light of your particular facts and
circumstances.

Sale or Redemption of the Depositary Shares. On the sale or exchange of the depositary shares to a party other thanus, you
generally will realize capital gainorloss inan amount equal to the difference between (a) the amount of cash and the fair market value
of any property youreceive onthe sale and (b) your tax basis in the depositary shares. We strongly encourage youto consult your own
tax advisors regarding applicable rates, holding periods and netting rules for capital gains and losses in light of your particular facts and
circumstances. Certain limitations exist on the deduction of capital losses by both corporate and non-corporate taxpayers.

Onthe redemption of depositary shares by us, your surrender of the depositary shares for the redemption proceeds will be
treated either as a payment received uponsale or exchange of the depositary shares or as a distribution with respect to allof your
equity interests in us. Resolution of this issue will turn on the application of Section 302 of the Code to your individual facts and
circumstances.

The redemption will be treated as gain or loss from the sale or exchange of depositary shares (as discussed above) if:
. the redemptionis “substantially disproportionate” with respect to you within the meaning of Section302(b)(2) of the Code;

. your interest in the depositary shares and any other equity interest in us is completely terminated (within the meaning of
Section302(b)(3) of the Code) as aresult of suchredemption; or

. the redemptionis “not essentially equivalent to a dividend” (within the meaning of Section 302(b)(1) of the Code). In
general, redemption proceeds are “not essentially equivalent to a dividend” if the redemption results in a “meaning ful
reduction” of your interest in the issuer.

In determining whether any of these tests has beenmet, youmust in certain cases take into account not only the depositary shares
and other equity interests in us that you actually own, but also shares and other equity interests that you constructively o wn within the
meaning of Section318 of the Code.

If none of the above tests giving rise to sale or exchange treatment is satisfied, then a payment made inredemption of the
depositary shares will be treated as a distribution that is subject to the tax treatment described above under “Distributions on the
Depositary Shares.” The amount of the distribution will be equal to the amount of cash and the fair market value of property youreceive
without any offset for your tax basis in the depositary shares. Your tax basis in the redeemed depositary shares should be transferred to
your remaining depositary shares. If, however, youhave no remaining depositary shares, your basis could be lost.
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Any redemption proceeds that are attributable to any declared but unpaid dividends on the depositary shares will generally be
subject to the rules described above under “Distributions on the Depositary Shares.”

We strongly encourage youto consult your own tax advisor regarding: (a) whether a redemption payment will qualify forsale or
exchange treatment under Section 302 of the Code or, alternatively, will be characterized as a distribution; and (b) the resulting tax
consequences to youinlight of your individual facts and circumstances.

Medicare Tax. A U.S. holder that is an individual or estate, or a trust that does not fall into a special class of trusts that is exempt
from such tax, willbe subject to a 3.8% tax onthe lesserof (1) the U.S. holder’s “net investment income” (or undistributed “net
investment income” in the case of an estate or trust) for the relevant taxable year and (2) the excess of the U.S. holder’s modified
adjusted gross income for the taxable year overa certain threshold (which in the case of individuals will be between $125,000 and
$250,000, depending on the individual’s circumstances). A U.S. holder’s net investment income will generally include its dividend
income and its net gains from the disposition of the depositary shares, unless such dividends ornet gains are derived in the ordinary
course of the conduct of a trade or business (other than a trade or business that consists of certain passive or trading activities). If you
are a U.S. holder that is an individual, estate or trust, you are urged to consult your tax advisors regarding the applicability of the
Medicare tax to your income and gains inrespect of your investment in the depositary shares.

Information Reporting and Backup Withholding. Information reporting will generally apply to noncorporate U.S. holders with
respect to payments of dividends on the depositary shares and to certain payments of proceeds on the sale or other disposition of the
depositary shares. Certain noncorporate U.S. holders may be subject to U.S. backup withholding (at a rate of 28%) on payments of
dividends on the depositary shares and certain payments of proceeds on the sale or other disposition of the depositary shares unless
the beneficial owner of the depositary shares furnishes the payororits agent with a taxpayer identification number, certified under
penalties of perjury, and certain other information, or otherwise establishes, in the manner prescribed by law, an exemption from
backup withholding.

U.S. backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a
credit against a U.S. holder’s U.S. federal income tax liability, which may entitle the U.S. holder to a refund, provided the U.S. holder
timely furnishes the required information to the Internal Revenue Service (the “IRS”).

Non-U.S. Holders

Distributions on the Depositary Shares. Distributions treated as dividends (as described above under “U.S. Holders—Distributio ns
onthe Depositary Shares”) paid to a non-U.S. holder of the depositary shares will generally be subject to withholding of U.S. federal
income tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty. However, distributions that are
effectively connected with the conduct by the non-U.S. holder of a trade or business within the United States are not subject to the
withholding tax, provided certain certification and disclosure requirements are satisfied. Instead, such distributions are subject to
U.S. federal income tax onanet income basis in the same manner as if the non-U.S. holder were a United States person as defined under
the Code, unless an applicable income tax treaty provides otherwise. Any such effectively connected dividends received by a foreign
corporation may be subject to an additional “branch profits tax” at a 30% rate or such lower rate as may be specified by an applicable
income tax treaty.

For purposes of obtaining a reduced rate of withholding under an income tax treaty or an exemption from withho Iding for
dividends effectively connected to a U.S. trade or business, a non-U.S. holder will generally be required to provide a U.S. taxpayer
identification number as well as certain information conceming the holder’s country of residence and entitlement to tax benefits. A non-
U.S. holder can generally meet the certification requirements by providing a properly executed IRS Form W-8BEN or W-8BEN-E (if the
holderis claiming the
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benefits of anincome tax treaty) or Form W-8ECI (if the dividends are effectively connected with a trade or business in the United
States) or suitable substitute form.

Sale or Redemption of the Depositary Shares. Anon-U.S. holder generally willnot be subject to U.S. federal income or withholding
tax on gainrealized on the sale, exchange, redemption (except as discussed below) or other disposition of the depositary shares
except for (i) certain non-resident alien individuals that are present in the United States for 183 or more days in the taxable year of the
sale or disposition, (ii) gain that is effectively connected with the conduct by the non-U.S. holder of a trade or business within the United
States (and, if a tax treaty applies, is attributable to a permanent establishment maintained by the non-U.S. holder in the United States),
and (iii) gain if we are or have beena “United States real property holding corporation” for U.S. federal income tax purposes.

Gain that is treated as effectively connected with a trade or business within the United States will be subject to U.S. federal income
tax ona net income basis in the same manner as if the non-U.S. holder were a United States person as defined under the Code, unless an
applicable income tax treaty provides otherwise. Any such effectively connected gainrealized by a foreign corporation may be
subject to an additional “branch profits tax” at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.

We would not be treated as a “United States real property holding corporation” if less than 50% of our assets throughout a
prescribed testing period consist of interests inreal property located within the United States, excluding, for this purpose, interest in
real property solely ina capacity as a creditor. We believe that we are not currently and do not anticipate becoming a “United States
real property holding corporation” for U.S. federal income tax purposes.

A payment made to a non-U.S. holder in redemption of the depositary shares may be treated as a dividend, rather than as a
payment in exchange forsuch stock, inthe circumstances discussed above under “U.S. Holders—Sale or Redemption of the
depositary shares,” in which event such payment would be subject to tax as discussed above under “—Distributions on the depositary
shares.” Prospective investors should consult their own tax advisors to determine the proper tax treatment of any payment received in
redemption of the depositary shares.

Information Reporting and Backup Withholding. Information returns will be filed with the IRS reporting payments of dividends
onthe depositary shares and the amount of tax, if any, withheld with respect to those payments. Copies of information returns reporting
such dividends and withholding may also be made available to the tax authorities in the country in which a non-U.S. holder resides under
the provisions of an applicable income tax treaty. Unless the non-U.S. holder complies with certification procedures to establish that it
is nota U.S. person, information returns may be filed with the IRS in connection with the proceeds from a sale or other dispositionof
the depositary shares and the non-U.S. holder may be subject to U.S. backup withholding on dividend payments onthe depositary shares
oronthe proceeds from a sale or other disposition of the depositary shares. Satisfaction of the certification procedures required to
claim a reduced rate of or exemption from withholding under the rules described above in the section titled “Distributions on the
Depositary Shares” will satisfy the certification requirements necessary to avoid backup withholding as well. The amount o f any backup
withho lding from a payment to a non-U.S. holder will be allowed as a credit against such holder’s U.S. federal income tax liability and
may entitle such holder to a refund, provided that the required information is timely furnished to the IRS. Non-U.S. holders are urged to
consult their own tax advisors regarding the application of backup withholding in their particular circumstances and the availability o f and
procedure for obtaining an exemption from backup withholding under current Treasury regulations.

Additional Withholding Tax Relating to Foreign Accounts. Withholding taxes may apply to certaintypes of payments made to
“foreign financial institutions” (as specially defined in the Code) and certain other non-United States entities. Specifically, a 30%
withholding tax may be imposed ondividends on, and gross proceeds from the sale or other disposition of, depositary shares paid to a
foreign financial institution or to a nonfinancial foreign entity (including any intermediaries through which such depositary shares are
held), unless (1) the
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foreign financial institution and the intermediary, as applicable, undertake certain diligence and reporting, (2) the nonfinancial foreign
entity either certifies that it does not have any substantial United States owners or furnish identifying information regarding each
substantial United States owner, or (3) the foreign financial institution or non-financial foreign entity and the intermediary, as applicable,
otherwise qualifies for an exemption from these rules. If the payee, including an intermediary, is a foreign financial institution and is
subject to the diligence and reporting requirements in clause (1) above, it must enter into an agreement with the U.S. Treasury requiring,
among other things, that it undertake to identify accounts held by certain U.S. persons or U.S.-owned foreign entities, annually report
certain information about such accounts, and withhold 30% on payments to noncompliant foreign financial institutions and certain other
account holders. Foreign financial institutions located in jurisdictions that have entered into an intergovernmental agreement with the
United States governing these withholding taxes and reporting requirements may be subject to different rules. Final Treasury
regulations provide that the withholding provisions described above will generally currently apply to payments of dividends and will
apply to payments of gross proceeds from a sale or other disposition of depositary shares on or after January 1, 2017.

The preceding discussion of certain U.S. federal income tax consequences is for general information only and is not tax advice.
Accordingly, eachinvestor should consult its own tax advisor as to particular tax consequences to it of purchasing, holding and
disposing of depositary shares, including the applicability and effect of any state, local or foreign tax laws, and of any pending or
subsequent changes in applicable laws.
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CERT AIN ERISA CONSIDERATIONS

The Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and Section4975 of the Code, prohibit certain
transactions (“prohibited transactions”) involving the assets of (i) anemployee benefit plan that is subject to the prohibited transaction
provisions of Title I of ERISA or Section4975 of the Code (including individual retirement accounts, Keogh plans and other plans
described in Section4975(e)(1) of the Code) and (ii) entities whose underlying assets are considered to include “planassets” of any
such plan, account or arrangement (each of the foregoing described in clauses (i) and (ii) being referred to herein as a “Plan”) and
certain persons who are “parties in interest” (within the meaning of ERISA) or “disqualified persons” (within the meaning of the Code)
with respect to the Plan.

We, certain o f the underwriters and certain of our respective affiliates may be considered a “party in interest” or a “disqualified
person” with respect to many Plans, and, accordingly, prohibited transactions may arise if depositary shares are acquired by oron
behalf of a Planunless the depositary shares are acquired and held pursuant to an available exemption, of which there are many. In this
regard the U.S. Department of Labor has issued prohibited transaction class exemptions that may apply to the acquisition of the
depositary shares. These exemptions include transactions effected onbehalf of a Plan by a “qualified professional asset manager”
(prohibited transaction exemption 84-14) or an “in-house asset manager” (prohibited transaction exemption 96-23), transactions
involving insurance company general accounts (prohibited transaction exemption 95-60), transactions involving insurance company
pooled separate accounts (prohibited transaction exemption 90-1), and transactions involving bank collective investment funds
(prohibited transaction exemption 91-38). In addition, Section408(b)(17) of ERISA and Section4975(d)(20) of the Code provide
relief from the prohibited transaction provisions of ERISA and Section4975 of the Code for certain transactions, provided that neither
the issuer of the securities nor any of its affiliates (directly or indirectly) have or exercise any discretionary authority or controlor
render any investment advice withrespect to the assets of any Plan involved in the transaction and provided further that the Plan
receives no less and pays no more than “adequate consideration” (within the meaning of Section408(b)(17) of ERISA and
Section4975(f)(10) of the Code). There can be no assurance that all of the conditions of any such exemptions will be satisfied.

Governmental plans, certain church plans and non-U.S. plans may not be subject to the prohibited transaction provisions of ERISA
or the Code but may be subject to similar laws (“Similar Laws”). Fiduciaries of any such plans should consult with counsel before
acquisition or ownership of our depositary shares.

Because of the foregoing, the person making the decisionon behalf of a Plan ora governmental, church or foreign plan will be
deemed, by purchasing the depositary shares, to represent on behalf of itself and the plan that the purchase of the depositary shares will
not result in a non-exempt prohibited transaction under ERISA or Section4975 of the Code or any applicable Similar Law.

The foregoing discussionis general in nature and is not intended to be all inclusive. Due to the complexity of these rules and the
penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it is particularly important that fiduciaries,
orother persons considering the acquisition or ownership of our depositary shares on behalf of, or with the assets of, any Plan, consult
with their counsel regarding the potential applicability of ERISA, Section4975 of the Code and any Similar Laws to such investment and
whether an exemption would be applicable to the acquisition or ownership of our depositary shares.
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UNDERWRIT ING

Under the terms and subject to the conditions in an underwriting agreement, the underwriters named below, for whom Morgan
Stanley & Co. LLC, UBS Securities LLC and Keefe, Bruyette & Woods, Inc. are acting as representatives, have severally agreed to
purchase, and we have agreed to sell to them, severally, the number of depositary shares indicated below.

Number of
Name Shares

Morgan Stanley & Co. LLC 2,508,000
UBS Securities LLC 2,508,000
Keefe, Bruyette & Woods, Inc. 1,254,000
William Blair & Company, L.L.C. 198,000
JMP Securities LLC 66,000
Compass Point Research & Trading LLC 66,000
Total: 6,600,000

The underwriting agreement provides that the obligations of the several underwriters to pay forand accept delivery of the
depositary shares offered by this prospectus supplement and the accompanying prospectus are subject to the approval of certain legal
matters by their counseland to certain other conditions. The underwriters reserve the right to withdraw, cancel or modify offers to the
public and to reject orders in whole or in part. The underwriters are obligated to take and pay forall of the depositary shares offered by
this prospectus supplement and the accompanying prospectus if any such depositary shares are taken; however, the underwriters are
not required to take or pay for the depositary shares covered by the underwriters’ over-allotment option described below. In certain
circumstances, if an underwriter defaults, the underwriting agreement provides that the purchase commitments o f the non-de faulting
underwriters may be increased or the underwriting agreement may be terminated.

We have agreed fora period from the date of this prospectus supplement through and including the date 30 days after the date
hereof that we will not, without the prior written consent o f the representatives, offer, sell, contract to sell or otherwise dispose of any
of our securities that are substantially similar to the depositary shares, including any securities that are convertible into or exchangeable
for, orthat represent rights to receive, depositary shares or substantially similar securities.

The underwriters initially propose to offer part of the depositary shares directly to the public at the public offering price listed on
the cover page of this prospectus supplement and to certain dealers at a price that represents a concessionnot inexcess of $0.50 per
depositary share under the public offering price. Any underwriter may allow, and such dealers may reallow, a concessionnot inexcess
0f $0.45 perdepositary share to other underwriters or to certain dealers. After the initial o ffering of depositary shares to the public, the
representatives may change the public offering price, concession and discount.

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to purchase
up to 990,000 additional depositary shares at the purchase price listed below. The underwriters may exercise this optionsolely for the
purpose of covering over-allotments, if any, made in connection with the o ffering of depositary shares offered by this prospectus
supplement. To the extent the optionis exercised, each underwriter willbecome obligated, subject to certain conditions, to purchase
about the same percentage of the additional depositary shares as the number listed next to the underwriter’s name in the preceding table
bears to the total number of depositary shares listed next to the names of all underwriters in the preceding table.
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The following table shows the per share and total purchase price, underwriting discounts and commissions, and proceeds before
expenses to us. These amounts are shown assuming bothno exercise and full exercise of the underwriter’s option to purchase up to
990,000 additional depositary shares.

Total
Per Share No Exercise Full Exercise
Purchase Price $ 25.00 $165,000,000 $189,750,000
Underwriting discounts and commissions to be paid by us $ 0.7875 $ 5,197,500 $ 5,977,125
Proceeds, before expenses, to us $24.2125 $159,802,500 $183,772,875

The estimated offering expenses payable by us, exclusive of the underwriting discounts and commissions, are approximately
$240,000.

Prior to this offering, there has beenno public market for the depositary shares representing the Series D Preferred Stock. We
intend to apply to list the depositary shares representing the Series D Preferred Stock onthe NYSE under the symbol“AFSI PR D.” If
the application is approved, we expect trading to commence within 30 days following the initial issuance of the depositary shares
representing the Series D Preferred Stock. We do not intend to list the Series D Preferred Stock represented by the depositary shares
onany exchange or expect that there will be any separate public trading market for the shares of the Series D Preferred Stock except as
represented by the depositary shares.

Inorderto facilitate the offering of the depositary shares, the underwriters may engage in transactions that stabilize, maintain or
otherwise affect the price of depositary shares. Specifically, the underwriters may sell more depositary shares than they are obligated
to purchase under the underwriting agreement, creating a short position. A short position may involve either “covered” short sales or
“naked” short sales. Covered short sales are sales made in an amount not greater than the number of depositary shares available for
purchase by the underwriters under the over-allotment option. The underwriters may close out a covered short position by exercising
the over-allotment option or purchasing depositary shares in the open market. In determining the source of depositary shares to close
out a covered short position, the underwriters will consider, among other things, the open market price of depositary shares compared
to the price available under the over-allotment option. Naked short sales are sales inexcess of the over-allotment option. The
underwriters must close out any naked short position by purchasing depositary shares in the open market. A naked short position is
more likely to be created if the underwriters are concerned that there may be downward pressure on the price of depositary shares in
the open market after pricing that could adversely affect investors who purchase in this o ffering. As an additional means of facilitating
this o ffering, the underwriters may bid for, and purchase, shares of depositary shares in the open market to stabilize the price of the
depositary shares. These activities may raise or maintain the market price of the depositary shares above independent market levels or
prevent or retard a decline in the market price of the depositary shares. The underwriters are not required to engage inthese activities
and may end any of these activities at any time.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portionof
the underwriting discount received by it because the representatives have purchased shares of depositary shares sold by or for the
account of such underwriter in stabilizing or short covering transactions.

In general, purchases of a security for the purpose of stabilizing or reducing a syndicate short position could cause the price of
the security to be higher than it might otherwise be in the absence of such purchases.

Neither we nor the underwriters make any representation or prediction as to the direction or magnitude of any effect that the
transactions described above may have on the price of the depositary shares represented. In addition, neither we nor the underwriters
make any representation that the underwriters will engage in such transactions or that such transactions will not be discontinued without
notice, once they are commenced.
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We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the Securities Act,
orto contribute to payments that the other party may be required to make inrespect of those liabilities.

A prospectus supplement in electronic format may be made available on websites maintained by one or more underwriters, or
selling group members, if any, participating in this offering. The representatives may agree to allocate a number of depositary shares
to underwriters for sale to their online brokerage account holders. Internet distributions will be allocated by the representatives to
underwriters that may make Internet distributions onthe same basis as other allocations.

The underwriters and their respective affiliates from time to time perform investment banking, lending and other financial
services, including foreign exchange swaps, for us and our affiliates for which they receive customary advisory or transaction fees, as
applicable, plus out-of-pocket expenses.

Other than in the United States, no action has been taken by us or the underwriters that would permit a public o ffering of the
depositary shares offered by this prospectus supplement in any jurisdiction where action for that purpose is required. The depositary
shares offered by this prospectus supplement may not be offered orsold, directly or indirectly, nor may this prospectus supplement or
any other offering material or advertisements in connection with the offer and sale of any such depositary shares be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with the applicable rules and regulations of that
jurisdiction. Persons into whose possession this prospectus supplement comes are advised to inform themselves about and to observe
any restrictions relating to the offering and the distribution of this prospectus supplement. This prospectus supplement does not
constitute an offer to sell ora solicitation of an o ffer to buy any depositary shares offered by this prospectus supplement in any
jurisdiction in which such an o ffer or a solicitation is unlawful.

We expect that delivery of the depositary shares will be made against payment therefor on or about the closing date specified on
the cover page of this prospectus supplement, which will be the fifth business day following the date of the pricing of the depositary
shares. Under Rule 15¢6-1 of the Exchange Act, trades in the secondary market are required to settle in three business days, unless the
parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade depositary shares onthe date hereof or
on the following business day will be required, by virtue of the fact that the depositary shares initially will settle in T+5, to specify an
alternative settlement cycle at the time of any such trade to prevent a failed settlement. Purchasers of depositary shares who wish to
trade depositary shares prior to their delivery hereunder should consult their own advisor.

Selling Restrictions
European Economic Area

This prospectus supplement and the accompanying prospectus have been prepared on the basis that any offer of depositary
shares representing the Series D Preferred Stock in any Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a Relevant Member State) will be made pursuant to an exemption under the Prospectus Directive, as
implemented in that Relevant Member State, from the requirement to publish a prospectus pursuant to Article 3 of the Prospectus
Directive. Accordingly, any person making or intending to make an o ffer in that Relevant Member State of depositary shares
representing the Series D Preferred Stock which are the subject of the placement contemplated in this prospectus supplement and the
accompanying prospectus should only do so incircumstances in whichno obligation arises for AmTrust or any underwriter to produce
aprospectus forsuch offer. Neither AmTrust nor any underwriter has authorised, nor do they authorise, the making of any offerof
depositary shares representing the Series D Preferred Stock through any financial intermediary, other than o ffers made by the
underwriters which constitute the final placement of depositary shares representing the Series D Preferred Stock contemplated in this
prospectus supplement and the accompanying prospectus.
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Inrelationto each Relevant Member State, each underwriter has represented and agreed that with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the Relevant Implementation Date) it has not
made and will not make an offer of depositary shares representing the Series D Preferred Stock to the public in that Relevant Member
State prior to the publication of a prospectus inrelation to the depositary shares and the underlying Series D Preferred Stock which has
beenapproved by the competent authority in that Relevant Member State or, where appropriate, approved in another Relevant Member
State and notified to the competent authority in that Relevant Member State, all in accordance with the Prospectus Directive, except
that it may, with effect from and including the Relevant Implementation Date, make an offer of Series D Preferred Stock to the public in
that Relevant Member State at any time:

. to any legal entity which is a qualified investor as defined under the Prospectus Directive;

. to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive)
subject to obtaining the prior consent of the representatives for any such offer; or

. in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of depositary shares representing the Series D Preferred Stock shall require AmTrust or any underwriter to
publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of depositary shares representing the Series D Preferred Stock to the
public” in relation to any depositary shares in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the depositary shares to be offered so as to enable aninvestorto decide to
purchase or subscribe the depositary shares, as the same may be varied in that Relevant Member State by any measure implementing
the Prospectus Directive in that Relevant Member State, the expression “Prospectus Directive” means Directive 2003/71/EC (as
amended, including by Directive 2010/73/EU), and includes any relevant implementing measure in the Relevant Member State.

United Kingdom

In the United Kingdom, this prospectus supplement and the accompanying prospectus are only being distributed to and are only
directed at, and any offer subsequently may only be directed at, persons who are “qualified investors” (as defined in the Prospectus
Directive) who (a) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order) or (b) are high net worth entities, and other persons
to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred
to as “relevant persons”). This prospectus supplement and the accompanying prospectus must not be acted onorrelied on in the
United Kingdom by persons who are not relevant persons. In the United Kingdom, any investment or investment activity to which this
prospectus supplement and the accompanying prospectus relates is only available to, and will be engaged with, relevant persons.

Each underwriter has represented and agreed that:

. it has only communicated or caused to be communicated and will only communicate or cause to be communicated an
invitation or inducement to engage in investment activity (within the meaning of Section21 of the Financial Services
and Markets Act 2000 (the FSMA)) received by it in connection with the issue orsale of the depositary shares
representing the Series D Preferred Stock in circumstances in which Section21(1) of the FSMA does not apply to
AmTrust; and

. it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the depositary shares representing the Series D Preferred Stock in, from or otherwise involving the United
Kingdom.
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Japan

The depositary shares representing the Series D Preferred Stock have not been and will not be registered under the Financial
Instruments and Exchange Law of Japan (the Financial Instruments and Exchange Law) and each underwriter has agreed that it will not
offer orsell any depositary shares representing the Series D Preferred Stock, directly or indirectly, in Japan or to, or for the benefit of,
any resident of Japan (which term as used herein means any personresident in Japan, including any corporation or other entity organized
under the laws of Japan), orto others forre-offering orresale, directly or indirectly, in Japanor to a resident of Japan, except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law
and any other applicable laws, regulations and ministerial guidelines of Japan.

Hong Kong

The depositary shares representing the Series D Preferred Stock may not be offered orsold by means of any document other
than (i) in circumstances which do not constitute an o ffer to the public within the meaning o f the Companies Ordinance (Cap.32, Laws
of Hong Kong), or (ii) to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong
Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being a “prospectus’ within the
meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or document relating to the
depositary shares representing the Series D Preferred Stock may be issued or may be in the possessionof any person for the purpose
of'issue (ineach case whether in Hong Kong orelsewhere), which is directed at, or the contents of which are likely to be accessed or
read by, the public in Hong Kong (except if permitted to do so under the laws o f Hong Kong) other than with respect to depositary
shares representing the Series D Preferred Stock which are or are intended to be disposed of only to persons outside Hong Kong or
only to “professional investors” within the meaning o f the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any
rules made thereunder.

Singapore

This prospectus supplement has not beenregistered as a prospectus with the Monetary Authority of Singapore. Accordingly, this
prospectus supplement and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of the depositary shares representing the Series D Preferred Stock may not be circulated or distributed, nor may the
depositary shares representing the Series D Preferred Stock be offered orsold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the
Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person, or any person pursuant to Section275(1A),
and in accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.

Where the depositary shares representing the Series D Preferred Stock are subscribed or purchased under Section 275 by a
relevant person which is: (a) a corporation (which is not an accredited investor) the sole business of which is to hold investments and
the entire share capital of whichis owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the
trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited investor, shares,
debentures and units of shares and debentures of that corporation or the beneficiaries’ rights and interest in that trust shall not be
transferable for 6 months after that corporation or that trust has acquired the depositary shares representing the Series D Preferred
Stockunder Section275 except: (1) to an institutional investor under Section274 of the SFA orto arelevant person, or any person
pursuant to Section275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is
given for the transfer; or (3) by operation of law.
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WHERE YOU CAN FIND MORE INFORMAT ION; INCORPORATION BY REFERENCE

We file annual, quarterly and periodic reports, proxy statements and other information with the SEC. Youmay read and copy any
document we file with the SEC at its Public Reference Room at 100 F Street N.E., Washington, D.C. 2054 9. Please call the SEC at
1-800-SEC-0330 for further information on the Public Reference Room. Our SEC filings are also available to the public from the SEC’s
website at http://www.sec.gov or from our website at http://www.amtrustgroup.com. Our Corporate Governance Guidelines, our Code
of Business Conduct and Ethics and our committee charters are also available on our website at http.//www.amtrustgroup.com ot in print
upon written request addressed to our Corporate Secretary, AmTrust Financial Services, Inc., 59 Maiden Lane, 431d Floor, New York,
New York 10038. However, the information on our website does not constitute a part of, nor is it incorporated by reference in, this
prospectus supplement and the accompanying prospectus.

The SEC allows us to “incorporate by reference” into this prospectus supplement and the accompanying prospectus information
that we file with the SEC. This means that we can disclose important information to you by referring you to the documents containing
that information and that such information will be regarded as an important part of this prospectus and the accompanying prospectus.

We incorporate by reference the information contained in the documents listed below (other than information that is deemed not
to be filed):

. Annual Report on Form 10-K for the year ended December 31, 2014, filed with the SEC on March 2, 2015;

. Definitive Proxy Statement on Form DEF 14 A filed with the SEC on April 1, 2014 (only those portions incorporated by
reference in the Annual Report on Form 10-K for the year ended December 31, 2013); and

. Current Report on Form 8-K filed with the SEC on February 27, 2015.

We also incorporate by reference any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act until this o ffering is completed (other than information in such documents that is deemed not to be filed). Our future
filings with the SEC will automatically update and supersede any inconsistent information in this prospectus supplement and the
accompanying prospectus and in our other SEC filings and such outdated or inconsistent information will no longer be regarded as part
of this prospectus supplement and the accompanying prospectus.

Nothing in this prospectus supplement or the accompanying prospectus shallbe deemed to incorporate information furnished but
not filed with the SEC pursuant to Item 2.02 or 7.01 of Form 8-K.

Youmay request a copy of any of these filings, at no cost, by writing or calling us at the following phone number or postal
address:

Stephen B. Ungar Senior Vice President, General Counsel and Secretary AmTrust Financial Services, Inc. 59 Maiden Lane, 43rd Floor
New York, NY 10038 (212) 220-7120
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LEGAL MATTERS

The validity of the securities offered hereby and the Series D Preferred Stock represented thereby will be passed upon forus by
Sidley Austin LLP, New York, New York. The validity of the depositary shares and the Series D Preferred Stock represented thereby
will be passed upon for the underwriters by Sullivan & Cromwell LLP.

EXPERTS

The consolidated financial statements and schedules and the report on the effectiveness of internal control over financial
reporting incorporated in this prospectus supplement and the accompanying prospectus by reference to AmTrust’s Annual Report on
Form 10-K for the year ended December31, 2014, have beenso incorporated inreliance on the report of BDO USA, LLP, an
independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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PROSPECTUS

AmTrust

NANCIAL

AmTrust Financial Services, Inc.

Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants
Units

We may offer from time to time, inone or more offerings, our debt securities, common stock, preferred stock, depositary
shares, warrants or units. This prospectus describes the general terms of these securities and the general manner in which we may o ffer
them.

We will provide specific terms of these securities in one or more supplements to this prospectus. The prospectus supplements
will also describe the specific manner in which we will o ffer these securities and may also supplement, update or amend information
contained in this prospectus. Youshould read this prospectus and any related prospectus supplement carefully before youinvest in our
securities. This prospectus may not be used to offerand sell our securities unless accompanied by a prospectus supplement describing
the method and terms of the offering of those securities being offered.

We may sell the securities directly, through underwriters, dealers or agents as designated from time to time, or througha
combination of these methods. We reserve the sole right to accept, and to gether with any underwriters, dealers and agents, reserve the
right to reject, in whole or in part, any proposed purchase of securities. We will state the names o f any underwriters, dealers or agents
that are included in a sale of securities to you, and any applicable commissions or discounts, in the accompanying prospectus
supplement. In addition, the underwriters, if any, may over-allot a portion of the securities.

Our common stock, par value $.01 per share, is listed on The NASDAQ Stock Market LLC under the symbol“AFSI.” The closing
price of ourcommonstock on The NASDAQ Stock Market LLC on November4, 2013 was $37.05 per share. Our Series A Preferred
Stock, par value $.01 pershare, is listed onthe New York Stock Exchange, or NYSE, under the symbol “AFSI-A.” The closing price of
our Series A Preferred Stockonthe NYSEonNovember4, 2013 was $22.00. None of the other securities that we may o ffer under this
prospectus are currently publicly traded.

Investing in our securities involves risks. For a discussion of the risks you should consider before
deciding to purchase these securities, please see the section titled “Risk Factors,” beginning on page 2 of
this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

The date of this prospectus is November 5, 2013.
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EIrY; EEINTS

References in the prospectus to “we,” “us,” “the Company” or “AmTrust” or other similar terms mean AmTrust Financial Services, Inc.
and its consolidated subsidiaries, unless we state otherwise or the context indicates otherwise.

ABOUT THIS PROSPECT US

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, utilizing a
“shelf registration” process. Under this shelf registration process, we may, from time to time, sell any combination of the securities
described in this prospectus inone or more offerings.

This prospectus provides you with a general description of the securities we may offer. Each time we offer securitiecs, we will
prepare a prospectus supplement that will contain certain specific information about the terms of that o ffering and the securities being
offered thereby. The applicable prospectus supplement may also add, update or change information contained in this prospectus.
Therefore, if there is any inconsistency between the information contained or incorporated by reference into this prospectus and the
prospectus supplement, you should rely on the information in the prospectus supplement (including any information incorporated by
reference therein). You should read this prospectus and the applicable prospectus supplement to gether with the additional information
described under the headings “Where You Can Find More Information” and “Incorporation of Certain Information by Reference” in this
prospectus in their entirety.

The registration statement that contains this prospectus, and the exhibits to the registration statement, contain additional
information about us and the securities that we may o ffer under this prospectus. This prospectus and accompanying prospectus
supplement(s) will describe the material terms o f any exhibits to the registration statement that are material to the o ffering. The
registration statement and exhibits can be read on the SEC’s website or at the SEC office mentioned under the heading “Where You Can
Find More Information” in this prospectus.

We may include agreements as exhibits to the registration statement o f which this prospectus forms a part. In reviewing such
agreements, please remember they are included to provide you with information regarding their terms and are not intended to provide
any other factual or disclosure information about us or the other parties to the agreements. The agreements may contain
representations and warranties by each of the parties to the applicable agreement. These representations and warranties:

» should not be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if those
statements prove to be inaccurate;

* may have been qualified by disclosures that were made to the other party in connection with the negotiation o f the applicable
agreement, which disclosures would not necessarily be reflected inthe agreement;

* may apply standards of materiality in a way that is different from what may be viewed as material to youorotherinvestors in
our securities; and

+ were made only as of the date of the applicable agreement or such other date or dates as may be specified in the
agreement, are subject to more recent developments and therefore may no longer be accurate.

1
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RISKFACTORS

Investing in our securities involves risk. You should carefully consider and evaluate all of the information included and
incorporated by reference in this prospectus, including the risk factors incorporated by reference from our most recent Annual Report
onForm 10-K, as updated by our Quarterly Reports on Form 10-Q and other SEC filings, before investing inthese securities. We may
include additional risk factors in a prospectus supplement relating to an offering of a particular series of securities. Before making an
investment decision, youshould carefully consider these risks as well as other information we include or incorporate by reference into
this prospectus. These risks could materially affect our business, results of operations or financial condition and cause the value of our
securities to decline.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENT'S

This prospectus, any prospectus supplement and the documents incorporated by reference herein and therein contain certain
forward-looking statements within the meaning o f Private Securities Litigation Reform Act of 1995 that are intended to be covered by
the safe harbors created thereby. When we use words such as “believe,” “expect, plan,” “project,”
“seek,” “potential,” “possible,” “could,” “might,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result” or
similar expressions, we do so to identify forward-looking statements. Examples of forward-looking statements include the plans and
objectives of management for future operations, including those relating to future growth of our business activities and availability o f
funds, and are based on current expectations that involve assumptions that are difficult or impossible to predict accurately, many of
which are beyond our control. There can be no assurance that actual developments will be those anticipated by us. In light of the risks
and uncertainties inherent in all forward-looking statements, the inclusion or incorporation by reference of such statements in this
prospectus should not be considered as a representation by us or any other person that our objectives or plans or other matters
described in any forward-looking statement will be achieved. Actual results may differ materially from those expressed or implied in
these statements as a result of significant risks and uncertainties, including, but not limited to, non-receipt of expected payments from
insureds orreinsurers, changes in interest rates, a downgrade in the financial strength ratings of our insurance subsidiaries, the effectof
the performance of financial markets on our investment portfolio, our estimates of the fair value of our life settlement contracts,
development of claims and the effect onloss reserves, accuracy in projecting loss reserves, the cost and availability of reinsurance
coverage, the effects of emerging claim and coverage issues, changes inthe demand for our products, our degree of success in
inte grating acquired businesses, the effect of general economic conditions, state and federal legislation, regulations and regulatory
investigations into industry practices, risks associated with conducting business outside the United States, developments relating to
existing agreements, disruptions to our business relationships with Maiden Holdings, Ltd., National General Holding Corp., or third
party agencies and warranty administrators, difficulties with technology or breaches in data security, heightened competition, changes
in pricing environments, and changes in asset valuations. Additional information about these risks and uncertainties, as well as others that
may cause actual results to differ materially from those projected, will be discussed in our Forms 10-K, 10-Q and 8-K incorporated by
reference herein and in prospectus supplements and other o ffering materials.
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The projections and statements in this prospectus speak only as of the date of this prospectus, and we undertake no obligation to
update orrevise publicly any forward-looking statement, whether as a result o f new information, future developments or otherwise,
except as may be required by law, and all subsequent written and oral forward-looking statements attributable to us or individuals acting
onour behalf are expressly qualified in their entirety by this paragraph. If one or more risks or uncertainties materialize, or if our
underlying assumptions prove to be incorrect, our actual results may vary materially from what we projected. Any forward-lo oking
statements included orincorporated by reference in this prospectus reflect our current view with respect to future events and are
subject to these and other risks, uncertainties and assumptions relating to our operations, results of operations, growth, strategy and
liquidity. Readers are cautioned not to place undue reliance onthe forward-looking statements which speak only as of the dates of the
documents in which such statements were made.
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WHERE YOU CAN FIND MORE INFORMAT ION

We file annual, quarterly and periodic reports, proxy statements and other information with the SEC. Youmay read and copy any
document we file with the SEC at its Public Reference Room at 100 F Street N.E., Washington, D.C. 2054 9. Please call the SEC at 1-
800-SEC-0330 for further information on the Public Reference Room. Our SEC filings are also available to the public from the SEC’s
website at http://www.sec.gov or from our website at http://www.amtrustgroup.com. Our Corporate Governance Guidelines, our Code
of Business Conduct and Ethics and our committee charters are also available on our website at http.//www.amtrustgroup.com ot in print
upon written request addressed to our corporate Secretary, AmTrust Financial Services, Inc., 59 Maiden Lane, 43rd Floor, New York,
New York 10038. However, the information on our website does not constitute a part of, nor is it incorporated by reference in, this
prospectus.

This prospectus is part of a registration statement on Form S-3 filed by us with the SEC under the Securities Act. As permitted by
the SEC, this prospectus does not contain all the information in the registration statement filed with the SEC. For a more complete
understanding of this offering, youshould referto the complete registration statement, including the exhibits thereto, on Form S-3 that
may be obtained as described above.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

In this prospectus, we incorporate by reference the information that we file with the SEC. This allows us to disclose important
information to youby referring youto those documents rather than repeating them in full in this prospectus. The information
incorporated by reference in this prospectus contains important business and financial information. The information incorporated by
reference is considered to be part of this prospectus and later information filed with the SEC will update or supersede this information.

We incorporate by reference the information contained in the documents listed below (other than information that is deemed not
to be filed):

* our Annual Report on Form 10-K forthe year ended December 31, 2012;
* ourQuarterly Reports on Form 10-Q for the quarters ended March 31, 2013 and June 30, 2013;

* our Current Reports on Form 8-K filed with the SEC onMarch 11, 2013, March 12, 2013, March 25, 2013, May 10,
2013, May 14, 2013, May 28, 2013, June 7, 2013, June 10, 2013, July 1, 2013, August 6, 2013 and August 15, 2013; and

» the descriptionof ourcommon stock, $0.01 par value, set forth in our Form 8-A filed with the SEC on November 9, 2006
and our Registration Statement on Form S-1/A (File No. 333-134960) filed with the SEC on November 8, 2006 and declared
effective by the SEC onNovember9, 2006, including any amendment or report filed for the purpose of updating that
description.

We also incorporate by reference any future filings filed with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Actof 1934, as amended (the “Exchange Act”), after the filing of this registration statement and, in the case of any particular
offering of securities, until such offering of securities is terminated (other than information in such documents that is deemed not to be
filed). Our future filings with the SEC will automatically update and supersede any inconsistent information in this prospectus and in our
other SEC filings and such outdated or inconsistent information will no longer be regarded as part of this prospectus.

Nothing in this prospectus shall be deemed to incorporate information furnished but not filed with the SEC pursuant to Item 2.02 or
7.01 of Form 8-K.
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Youmay request a copy of any of these filings, at no cost, by writing or calling us at the following phone number or postal
address:

Stephen B. Ungar
Senior Vice President, General Counsel and Secretary
AmTrust Financial Services, Inc.
59 Maiden Lane, 43rd Floor
New York, NY 10038
Telephone Number: 212-220-7120

Youshould rely only on the information contained or incorporated by reference in this prospectus and the applicable prospectus
supplement and any free writing prospectus we have prepared or authorized for use with respect to a particular offering of our
securities under this prospectus. We have not authorized anyone to provide you with different or additional information and,
accordingly, youshould not rely on any such information if it is provided to you. We are not making an offerto sell, or the solicitation
of anofferto buy, any of these securities in any jurisdiction where an offer or sale is not permitted. You should not assume that the
information contained in this prospectus or the applicable prospectus supplement is accurate as of any date other than the date on the
front cover of this prospectus or the applicable prospectus supplement, as the case may be, or that the information incorporated by
reference herein and therein is accurate as of any date other than the date of the relevant report or other document in which such
information is contained.

AMTRUST FINANCIAL SERVICES, INC.

We underwrite and provide property and casualty insurance in the United States and internationally to niche customer groups that
we believe are generally underserved by larger insurance carriers within the broader insurance market.

Our business model focuses on achieving superior returns and pro fit growth with the careful management of risk. We pursue these
goals through geographic and product diversification, as well as an in-depth understanding of our insured exposures. Our product mix
includes, primarily, workers’ compensation, extended warranty and other commercial property/casualty insurance products. Our
workers’ compensation and property/casualty insurance policyholders in the United States are generally small and middle market
businesses. Our extended warranty customers are manufacturers, distributors and retailers of commercial and consumer products. We
have also built a strong and growing distribution of extended warranty and specialty risk products, including liability and other
property/casualty products, in Europe. The majority of our products are sold through independent third-party brokers, agents, retailers
or administrators. Our strategy is to target small to middle size customer markets throughout the U.S. and Europe where our proprietary
technology platform enables us to efficiently manage the high volume of policies and claims that result from serving large numbers of
small policyholders and warranty contract holders. The technology we have developed offers alevelof service that is a competitive
advantage inthese high volume, lower risk markets by enhancing our ability to service, underwrite and adjudicate claims. Additionally,
our ability to maintain and analyze high volumes of loss data over a long historical period allows us to better manage and forecast the
underlying risk inherent in the portfolio. Since our inceptionin 1998, we have grown both organically and through an oppo rtunistic
acquisition strategy. We believe we approach acquisitions conservatively, and our strategy is to take relatively modest integration and
balance sheet risk. Our acquisition activity has involved the purchase of companies, renewal rights to established books of insurance
portfolios, access to distribution networks and the hiring of established teams of underwriters with expertise in our specialty lines.
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We are committed to driving long-term shareholder value and industry-leading returns on equity by continuing to execute onour
lower risk, lower volatility business model and leveraging technology to help maintain a more efficient cost structure, consistently
generate solid underwriting pro fits and ensure strong customer service and retention rates. Additionally, we are focused on further
enhancing our economies of scale by opportunistically expanding our geographic reach and product set, growing our network of
agents and other distributors, developing new client relationships and executing our acquisition strategy. We are also focused on
maintaining our disciplined approach to capital management while maximizing an appro priate risk-adjusted return on our gro wing
investment portfolio. We continue to care fully monitor and maintain appropriate levels of reserves and seek to minimize our
reinsurance recoverable exposure in order to maintain a strong balance sheet. We intend to expand our business and capital base to take
advantage of profitable growth opportunities while maintaining or improving our A.M. Best ratings. Our principal o perating subsidiaries
are rated either “A” or “A-" (Excellent) by A.M. Best Company (“A.M. Best”), which ratings are the third and fourth highest of 16 rating
levels. Our consolidated results include the results for our holding company and who lly-owned insurance company subsidiaries.

Our principal executive offices are located at 59 Maiden Lane, 431d Floor, New York, New York 10038, and our telephone

number at that locationis (212) 220-7120.
USE OF PROCEEDS

Unless we inform you otherwise in the applicable prospectus supplement, we intend to use the net proceeds from the sale of the

securities for general corporate purposes.
RATIO OF EARNINGS T O FIXED CHARGES

The below table indicates our ratio of earnings to fixed charges foreach of the six months ended June 30, 2013 and 2012 and the
years ended December 31, 2012, 2011, 2010, 2009 and 2008. We have derived these ratios from our historical consolidated financial
statements. The following should be read in conjunction with our consolidated financial statements, including the notes thereto, and the

other financial information included or incorporated by reference herein.

Six Mo nths Ended

June 30, Year Ended December 31,
2013 2012 2012 2011 2010 2009 2008
Ratio of Earnings to Fixed Charges(1) 11.3x 7.9x 8.4x 12.2x 13.4x 8.7x 6.8x

(1) Forthe purpose of determining our ratio of earnings to fixed charges, earnings consists of (i) pre-tax income from continuing
operations before adjustment for income or loss from equity investees, fixed charges and our share of pre-tax losses of equity
investees for which charges arising from guarantees are included in fixed charges less (ii) capitalized interest and non- contro lling
interest in pre-tax income of subsidiaries that have not incurred fixed charges. Fixed charges consist of interest expensed and
capitalized, and amortized premiums, discounts and capitalized expenses related to indebtedness, and an estimate of the interest
within rent expense.
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SUMMARY DESCRIPTION OF SECURITIES WE MAY OFFER

We may issue, inone or more offerings, any combination of debt securities, common stock, preferred stock, depositary shares,
warrants and units.

This prospectus contains a summary of the general terms of the various securities that we may offer. The prospectus supplement
relating to any particular securities offered will describe the specific terms of the securities. The summary in this prospectus and in any
prospectus supplement does not describe every aspect of the securities and is subject to and qualified in its entirety by reference to all
applicable provisions of the documents relating to the securities offered. These documents are or will be filed as exhibits to or
incorporated by reference inthe registration statement.

In addition, the prospectus supplement will set forth the terms of the offering, the initial public offering price and net proceeds to
us. Where applicable, the prospectus supplement will also describe any material United States federal income tax considerations
relating to the securities offered and indicate whether the securities offered are or will be listed on any securities exchange.

DESCRIPTION OF DEBT SECURITIES

This section describes the general terms and provisions of the debt securities that we may issue separately, uponconversionof
preferred stock oruponexercise of a debt warrant from time to time in the form of one ormore series of debt securities. The
applicable prospectus supplement will describe the specific terms, or modify the general terms, of the debt securities offered through
that prospectus supplement and any special federal income tax consequences of these debt securities.

The debt securities will be issued inone or more series under an indenture by and among us and The Bank of New York Mellon
Trust Company, N.A,, as trustee. References herein to the “Indenture” refer to such indenture and references to the “Trustee” refer to
such trustee or any other trustee for any particular series of debt securities issued under the Indenture. The terms of the debt securities
of any series will be those specified in or pursuant to the Indenture and in the applicable debt securities of that series and those made
part of the Indenture by the Trust Indenture Act of 1939, as amended.

The following descriptionof selected provisions of the Indenture and the debt securities is not complete, and the descriptionof
selected terms of the debt securities of a particular series included in the applicable prospectus supplement also willnot be complete.
Youshould review the form of the Indenture and the form of the applicable debt securities. Unless we specify otherwise in the
applicable prospectus supplement, such Indenture will be in the form filed as an exhibit to, or incorporated by reference in the
registration statement (including amendments to suchregistration statement) of which this prospectus is a part, subject to any
amendments or supplements to such Indenture as we may adopt from time to time. To obtaina copy of the Indenture or the form of
the applicable debt securities, see “Where You Can Find More Information” in this prospectus. The following description of debt
securities and the description of the debt securities of the particular series in the applicable prospectus supplement are qualified in their
entirety by reference to all of the provisions of the Indenture and the applicable debt securities, which provisions, including defined
terms, are incorporated by reference in this prospectus. Capitalized terms used but not defined in this section shall have the meanings
assigned to those terms in the Indenture.

The following description of debt securities describes general terms and provisions of the series of debt securities to which any
prospectus supplement may relate. When the debt securities of a particular series are offered for sale, the specific terms of such debt
securities will be described in the applicable prospectus supplement. If any particular terms of such debt securitics described in a
prospectus supplement differ from any of the terms of the debt securities generally described in this prospectus, then the terms
described in the applicable prospectus supplement will supersede the terms described in this prospectus.
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General

The debt securities of each series will constitute our unsecured unsubordinated obligations and will rank in parity inright o f
payment with all of our other existing and future unsecured and unsubordinated indebtedness. We may issue an unlimited principal
amount of debt securities under the Indenture. The Indenture provides that debt securities of any series may be issued up to the
aggregate principal amount, which we may authorize from time to time. Please read the applicable prospectus supplement relating to
the debt securities of the particular series being offered thereby for the specific terms of such debt securities, including, where
applicable:

« the title and series of the debt securities;

+ the aggregate principal amount of the debt securities, whether there is any limit on the aggregate principal amount of the
debt securities and whether we may reopenthe series of debt securities forissuances of additional debt securities of such
series;

+ the identity of the personto whom we will pay any interest ona debt security, if it is any person other than the person in
whose name the debt security is registered at the close of business on the regular record date for the interest payment;

» the date ordates on which we will pay the principal of the debt securities;

» if the debt securities will bear interest, the interest rate or rates, the date or dates from which the interest will accrue, the
interest payment dates on which we will pay the interest and the regular record date for the interest payable on any interest
payment date;

» the place orplaces where we will pay the principal of, and any premium and interest on, the debt securities;

» the period or periods within which, the price or prices at which, and the terms and conditions on which, we may, at our option,
redeem the debt securities, in whole or in part;

* ourobligation, if any, to repurchase, redeem or repay the debt securitiecs upon the happening of anevent or at your option
and the price or prices at which and the period or periods within which and any of the terms and conditions upon which debt
securities of the series shall be redeemed, repurchased or repaid, in whole or in part;

» if other than the entire principal amount, the portion of the principal amount of the debt securities that we will pay upon
acceleration of maturity;

» whether the debt securities may be exchangeable for and/or convertible into our common stock or any other security;

» if other than denominations of $1,000 and inte gral multiples of $1,000, the denominations in which debt securities shall be
issuable;

+ the applicability of the provisions of the applicable Indenture described under “defeasance” and any provisions in
modification of, in additionto orinlieuof any of these provisions;

» whether the principal or interest will be indexed to, or determined by reference to, one or more securities, commodities,
indices or other financial measure;

* material federal income tax considerations that are specific to the series of debt securities offered;

*  whether we may issue the debt securities, in whole or in part, in the form of one or more global securities, and, if so, the
depositaries for the global securities, and, if different from those described below under “— Global Securities,” any
circumstances under which we may exchange or transfer any global security, in whole or in part, in the names of persons
other than the depositary or its nominee;

+ any addition to, change, ordeletion of, any covenant or events of default applicable to the debt securities and any change in
the right of the Trustee or your rights to declare the principal amount of the debt securities due and payable;

7
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* whether and under what circumstances we will pay Additional Amounts onthe debt securities of the series to any holder in
respect of any tax, assessment, or other governmental charge; and

» any other specific terms of the debt securities of the series.

Redemption

We will set forth in an applicable prospectus supplement whether the debt securities are redeemable and the terms and conditions
for such redemption, including the redemption price, the redemption period, whether such debt securities are redeemable in whole orin
part at our option and any other additional provisions affecting the redemption of such debt securities.

Conversion and Exchange

We will set forth in an applicable prospectus supplement whether the debt securities will be convertible into or exchangeable for
any other securities and the terms and conditions upon which a conversion or exchange may occur, including the initial conversionor
exchange price orrate, the conversion or exchange period, whether the conversion or exchange will be mandatory, at our option or at
the option of the holder, the events requiring an adjustment of the conversion price or the exchange rate and any other additional
provisions affecting the conversion or exchange of such debt securities.

Restrictive Covenants

Any material covenants applicable to the debt securities of any series not described in this prospectus will be specified in the
applicable prospectus supplement.

Merger, Consolidation, and Transfer of Assets

The Indenture provides that we will not, in any transaction or series of related transactions, consolidate with or merge into any
other personorsell, assign, transfer, lease, or otherwise convey all or substantially all of our assets to any other entity unless:

* insuchtransaction or transactions, either (1) we shall be the continuing entity (inthe case of a merger) or (2) the successor,
transferee or lessee entity formed by or resulting from the consolidation or merger or to which such sale, assignment,
transfer, lease or other conveyance of all or substantially all of our properties and assets is made, shall expressly assume the
due and punctual payment of the principal of, premium, if any, and interest, if any, on all the debt securities outstanding under
the Indenture and the due and punctual performance and observance of all of our other obligations under the Indenture and
the debt securities outstanding thereunder; and

+ immediately after giving effect to such transaction or transactions, no Event of Default under the Indenture, and no event
which, afternotice orlapse of time or both would become an Event of De fault under the Indenture, shall have occurred and
be continuing.

Upon any consolidation with, or merger into, any other entity or any sale, assignment, transfer, lease, orconveyance of allof our
properties and assets, to any entity in accordance with the provisions of the Indenture described above, the successor person formed
by the consolidation or into which we are merged or to which the sale, assignment, transfer, lease, or other conveyance is made shall
succeed to, and be substituted for us, and may exercise every right and power of ours under the Indenture with the same effect as if
such successorperson had been named therein; and thereafter, except in the case of a lease, the predecessorpersonshall be released
from all obligations and covenants under the Indenture and the debt securities issued under that Indenture.

8
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Events of Default

Unless otherwise set forth in the applicable prospectus supplement, each of the following events will constitute an Event of
Default under the Indenture, if applicable:

+ failure to pay principal of, or premium, if any, on, any debt security when due either at maturity, by call for redemption, by
declaration or otherwise;

+ failure to pay any interest on any debt security when due that continues for 30 days;

+ failure to make any sinking fund payment or payments under any analogous provision when due with respect to any debt
security of that series that continues for 30 days;

+ failure to perform covenants in the Indenture that continues for 90 days after written notice as provided in the Indenture;
+ failure to pay, for 30 days, anamount of indebtedness totaling more than $50 million in principal amount;
+ we file for bankruptcy, or other events in bankruptcy, insolvency or reorganization occur; and

+ any other event of default specified in the applicable prospectus supplement.

No Event of Default with respect to any particular series of debt securities necessarily constitutes an Event of Default with respect
to any other series of debt securities.

Subject to the provisions of the Indenture relating to the duties of the Trustee incase anevent of default occurs and is continuing,
the Trustee will be under no obligationto exercise any of its rights or powers under the Indenture at the request or directionof any of
the holders, unless those holders have offered to the Trustee reasonable protection from costs, expenses and liability. Subject to the
provisions of the Indenture relating to the indemnification of the Trustee, the holders of a majority in aggregate principal amount of the
outstanding debt securities will have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the Trustee or exercising any trust or power conferred on the Trustee.

If anevent of default, other than an event o f default relating to bankruptcy, insolvency orreorganization, occurs and is continuing,
either the Trustee orthe holders of at least 25% inaggregate principalamount of a series of outstanding debt securitics may
accelerate the maturity of all debt securities of that series. If an event o f default relating to bankruptcy, insolvency or reorganization
occurs, the principal amount of all the debt securities will automatically, and without any action by the Trustee or any holder, become
immediately due and payable. However, after the acceleration, but before a judgment ordecree based onacceleration, the holders of a
majority in aggregate principal amount of outstanding debt securities of that series may, under specific circumstances, rescind the
acceleration if all events of default, other than the non-payment of accelerated principal, have been cured or waived as provided in the
Indenture. For a more detailed discussion as to waiver of defaults, see “— Modification or Waiver.”

No holder of any debt security will have any right to bypass the Trustee and institute any proceeding withrespect to the Indenture
or forany remedy under the Indenture unless:

» the holder has previously given to the Trustee writtennotice of a continuing event of default with respect to that series of
debt securities;

» the holders of at least 25% inaggregate principal amount of the outstanding debt securities of the relevant series have made
a written request, and offered reasonable indemnity, to the Trustee to institute the proceeding as Trustee;

* the Trustee has failed to institute the proceeding within 60 days; and

* the Trustee has not received from the holders of a majority in aggregate principal amount of the outstanding debt securities
of the relevant series a direction inconsistent with the holders’ request.

9
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However, these limitations do not apply to a suit instituted by a holder of a debt security for enforcement of payment of the
principal of, and premium, if any, or interest on, any debt security on or after the respective due dates expressed in the debt security.

We will be required to furnish to the Trustee a statement as to our performance of some of our obligations under the Indenture
and as to any default in our performance.

Mo dification or Waiver

Unless otherwise set forth in the applicable prospectus supplement, we and the Trustee may modify and amend the Indenture with
the consent of the holders of not less than a majority in aggregate principal amount of any series of outstanding debt securities, and, in
some instances, we and the Trustee may modify and amend the Indenture without the consent of the holders of any series of
outstanding debt securities. However, we and the Trustee may not modify or amend the Indenture without the consent of the holderof
each outstanding debt security affected by the modification or amendment if the modification or amendment:

+ changes the stated maturity of the principal of, or any installment of interest on, any debt security;
* reduces the principal amount of, or the premium or interest on, any debt security;

* reduces the amount of principal o f any original issue discount securitics that would be due and payable uponaccelerationof
the maturity of any debt security;

* changes the place orcurrency of payment of principal of, or premium or interest on, any debt security;

» adversely affects the right, if any, of holders to exchange any debt securities for other securities or property inaccordance
with their terms;

* impairs the right to institute suit for the enforcement of any payment on or with respect to any debt security;
+ reduces the percentage of any series of outstanding debt securities necessary to modify or amend the Indenture; or
* reduces the percentage of aggregate principal amount of any series of outstanding debt securities necessary for waiver of

compliance with specified provisions of the Indenture or for waiver of specified defaults.

The holders of a majority in aggregate principal amount of any series of outstanding debt securities may waive our compliance
with specified restrictive provisions of the Indenture. The holders of a majority in aggregate principal amount of any series of
outstanding debt securities may waive any past default under the Indenture with respect to that series, except a default in the payment
of principal, premium, if any, or interest or any other default specified in the applicable prospectus supplement.

Defeasance and Discharge
Satisfaction and Discharge

Upon our direction, the Indenture shall cease to be of further effect withrespect to the debt securities of any series specified by
us, subject to the survival of specified provisions of the Indenture, when:

e either

(A) all outstanding debt securities of that series and, inthe case of bearer securities, all related coupons have been delivered
to the Trustee for cancellation, subject to exceptions, or

(B) all debt securities of that series and, if applicable, any related coupons have become due and payable or willbecome due
and payable at their maturity within one year or are to be called for redemption within one year, and we have deposited with the Trustee,
in trust, funds in the currency in which the debt
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securities of that series are payable in an amount sufficient to pay the entire indebtedness onthe debt securities of that series and, if
applicable, related coupons, including the principal thereof and, premium, if any, and interest, if any, thereon;

* we have paid all other sums payable under the Indenture with respect to the debt securities of that series (including amounts
payable to the Trustee); and

» the Trustee has received an officers’ certificate and an opinionof counsel to the effect that all conditions precedent to the
satisfaction and discharge of the Indenture have been satisfied.

Defeasance

Unless specified in the applicable prospectus supplement and subject to the provisions of the Indenture, upon the exercise of our
option, we will be discharged from all our obligations withrespect to any debt securities of a series, except for the follo wing
obligations:

* to exchange orregister the transfer of debt securities;
* to replace stolen, lost or mutilated debt securities;
* to maintain paying agencies; and

* to hold moneys for payment in trust, upon our deposit in trust for the benefit of the holders of the debt securities of money
or United States government obligations, or both, in an amount sufficient to pay the principal of, and any premium and
interest on, debt securities of that series on the stated maturity in accordance with the terms of the Indenture and the debt
securities of that series.

We may only exercise defeasance ordischarge if, among other things, we have delivered to the Trustee an opinion of counselto
the effect that we have received from, or there has been published by, the Internal Revenue Service a ruling, or there has been a change
in tax law, in either case to the effect that holders of the debt securities of a relevant series willnot recognize gainor loss for federal
income tax purposes as a result of the deposit, defeasance and discharge and will be subject to federal income tax onthe same
amount, in the same manner and at the same times as would have been the case if the deposit, defeasance and discharge were not to
occur.

Form, Exchange, Registration and Transfer

Unless otherwise specified in the applicable prospectus supplement, we will issue the debt securities, if any, of each series only in
fully registered global form, without coupons, and only in denominations and inte gral multiples of $1,000. However, if specified in the
prospectus supplement, we may issue certificated securities in definitive form.

At your option, subject to the terms of the Indenture and the limitations applicable to global securities, debt securities of each
series willbe exchangeable for other debt securities of the same series of any authorized denomination in the same aggregate principal
amount.

Subject to the terms of the Indenture and the limitations applicable to global securities, you may present debt securities for
exchange as provided above or forregistration of transfer, if properly endorsed or with the form of transfer properly endorsed and
executed, at the office of the security registrar or at the office of any transfer agent that we designate. There will be no service charge
forany registration of transfer or exchange of debt securities, but we may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection with the transfer or exchange. The security registrar will effect a transfer or exchange
only if it is satisfied with the documents of title and identity of the person making the request for the transfer or exchange.

If we redeem the debt securities of any series in part, we will not be required to issue, register the transfer of, or exchange, any
debt security of that series during a period beginning at the opening of business 15 days
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before the day of transmission of a notice of redemption and ending at the close of business on the day of the transmission, orregister
the transfer of, or exchange, any debt security selected for redemption, in whole or in part, except the unredeemed portion of any debt
security being redeemed in part.

Global Securities

Some orall of the debt securities of any series may be represented, in whole or in part, by one or more global securities that will
have anaggregate principal amount equal to that of the debt securities of the particular series represented by the global securities. Each
global security will be registered in the name of a depositary or its nominee identified in the applicable prospectus supplement, will be
deposited with that depositary or nominee or a custodian for the depositary or nominee and will bear a legend regarding the restrictions
onexchanges and registration of transfer referred to below and any other matters as may be provided under the Indenture. Unless
otherwise stated in the applicable prospectus supplement, we will appoint The Depository Trust Company (“DTC”) as the depositary
for the debt securities.

DTC has advised us that it is:
* alimited-purpose trust company organized under the New York Banking Law;
* a“banking organization” within the meaning of the New York Banking Law;
+ amemberofthe Federal Reserve System;
* a‘“clearing corporation” within the meaning o f the New York Uniform Commercial Code; and

* a‘“clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants of securities
transactions, including transfers and pledges, in deposited securities through electronic computerized book-entry changes in
participants’ accounts, which eliminates the need for physicalmovement of securities certificates. Direct participants include securities
brokers and dealers, banks, trust companies, clearing corporations, and other organizations. DTC is a who lly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securitics Clearing Corporation
and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated
subsidiaries. Access to the DTC system is also available to others, sometimes referred to as indirect participants, that clear
transactions through or maintain a custo dial relationship with a direct participant either directly or indirectly. Indirect participants include
securities brokers and dealers, banks and trust companies. The rules applicable to DTC and its participants are on file with the SEC.

Notwithstanding any provision of the Indenture or any debt security, no global security may be exchanged, in whole or in part, for
debt securities registered, and no transfer of a global security, in whole or in part, may be registered, in the name of any person other
than the depositary forthe global security or any nominee of the depositary unless:

» the depositary has notified us that it is unwilling or unable to continue as depositary for the global security or has ceased to
be qualified to act as a depositary as required by the Indenture;

* anFEvent of Default, or an event that with notice or lapse of time, or both, willbecome an Event of Default, withrespect to
the debt securities represented by the global security has occurred and is continuing;

M W€ SO request; or

* othercircumstances, if any, in addition to orinlieu of those described above and as may be described in the applicable
prospectus supplement, exist.

All securities issued in exchange fora global security or any portionof a global security will be registered in the names that the
depositary directs.
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As long as the depositary, or its nominee, is the registered holder of a global security, the depositary or the nominee will be
considered the sole ownerand holder of the global security and the series of debt securities represented by the global security forall
purposes under that series of debt securities and the Indenture. Except in the limited circumstances referred to above, owners of
beneficial interests ina global security willnot be entitled to have a global security or any series of debt securities represented by the
global security registered in their names, willnot receive or be entitled to receive physical delivery of certificated debt securities in
exchange forthe global security and willnot be considered to be the owners orholders of the global security orany series of debt
securities represented by the global security for any purpose under that series of debt securities or the Indenture. All payments of
principal o f and any premium and interest on a global security will be made to the depositary or its nominee, as the case may be, as the
holder of the global security. The laws of some jurisdictions require that some purchasers of securities take physical delivery of the
securities in definitive form. These laws may impair the ability to transfer beneficial interests ina global security.

Ownership of beneficial interests in a global security will be limited to institutions that have accounts with the depositary or its
nominee and to persons that may hold beneficial interests through the depositary’s participants. In connection with the issuance of any
global security, the depositary will credit, on its book-entry registration and transfer system, the respective principal amounts of debt
securities represented by the global security to the accounts of its participants. Ownership of beneficial interests in a global security will
be shown only on, and the transfer of those ownership interests will be effected only through, records maintained by the depositary,
withrespect to participants’ interests, or by any participant, withrespect to interests of persons held by participants on their behalf.
Payments, transfers, exchanges and other matters relating to beneficial interests ina global security may be subject to various policies
and procedures adopted by the depositary from time to time. None of us, the Trustee orany agent of ours or the Trustee will have any
responsibility or liability for any aspect of the depositary’s or any participant’s records relating to, or for payments made for, beneficial
interests ina global security or for maintaining, supervising or reviewing any records relating to beneficial interests.

We obtained the information in this section and elsewhere in this prospectus concerning DTC and DTC’s book-entry system from
sources that we believe to be reliable, but neither we nor any applicable underwriters, agents or dealers take any responsibility for the
accuracy of this information.

Payment and Paying Agents

Unless otherwise indicated in the applicable prospectus supplement, payment of interest ona debt security on any interest
payment date will be made to the person in whose name the debt security, orone ormore predecessor debt securities, is registered at
the close of business onthe regular record date for the interest payment. Book-entry and other indirect holders should consult their
banks or brokers for information on how they will receive payments on their debt securities.

Unless otherwise indicated in the applicable prospectus supplement, principal of, and any premium and interest on, the debt
securities of a particular series will be payable at the office of the paying agent or paying agents that we may designate from time to
time. Any other paying agents that we initially designate for the debt securities of a particular series will be named in the applicable
prospectus supplement. We may at any time designate additional paying agents orrescind the designation of any paying agent or
approve change in the office through which any paying agent acts, except that we will be required to maintain a paying agent in each
place of payment for the debt securities of a particular series.

Notices

Unless otherwise specified in the applicable prospectus supplement, notices to the holders of debt securities will be sent by mail
to the addresses of those holders as they may appear in the security register.

13



Table of Contents

Title

Unless otherwise specified in the applicable prospectus supplement, we, the Trustee and any agents of ours or the Trustee may
treat the person in whose name a debt security is registered as the absolute owner of the debt security, whether ornot the debt security
may be overdue, for the purpose of making payment and for all other purposes.

Relationship with the Trustee

The Trust Indenture Act of 1939 contains limitations on the rights of the Trustee, should it become a creditor of ours, to obtain
payment of claims insome cases orto realize onsome property received by it inrespect of those claims, as security or otherwise.
Each Trustee is permitted to engage in other transactions with us and our subsidiaries from time to time, provided that if the Trustee
acquires any conflicting interest, the Trustee must either redeem or eliminate that conflict uponthe occurrence of anevent of default
under the Indenture.

The Bank of New York Mellon Trust Company, N.A. is the Trustee under the Indenture. We maintain corporate trust relationships
with the Trustee in the ordinary course of business.

Governing Law

The Indenture and the debt securities willbe govemed by, and construed in accordance with, the law of the State of New York.
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DESCRIPTION OF COMMON STOCK

This section describes the general terms and provisions of the shares of our common stock that we may issue separately, upon
conversionof a debt security, upon conversionof preferred stock, uponexercise of an equity warrant or in connection with a unit. The
descriptionset forthbelowof ourcommon stockis not complete and is subject to and qualified in its entirety by our Amended and
Restated Certificate of Incorporation, our Amended and Restated By-Laws (the “By-Laws”) and Delaware law. See “Where You Can
Find More Information” for information onhow to obtaina copy of our Amended and Restated Certificate of Incorporation.

Our Amended and Restated Certificate of Incorporation authorizes the issuance of 150,000,000 shares of our common stock,
$0.01 par value per share, of which, at November 1, 2013, 98,116,711 shares were issued, 23,466,995 shares were held in treasury and
74,649,716 shares were outstanding and were held of record by 163 stockholders.

Our commonstockis listed on The NASDAQ Stock Market LLC under the symbol “AFSI.”

Dividends

Holders of common stock are entitled to receive dividends when and if declared by our Board of Directors out of funds legally
available therefor, subject to any contractual restrictions onthe payment of dividends and to any restrictions onthe payment of
dividends imposed by the terms of any outstanding shares of preferred stock or debt securities.

Voting Rights

Eachholder of ourcommon stockis entitled to one vote for each share on all matters to be voted upon by the stockholders and
there are no cumulative voting rights.

Other Terms

If there is a liquidation, dissolution or winding up of AmTrust, holders of common stock would be entitled to share in our assets
remaining after the payment of liabilities, and the satisfaction of any liquidation preference granted to the holders of any outstanding
shares of preferred stock. Holders of ourcommon stock have no preemptive or conversionrights or other subscription rights and
there are no redemption or sinking fund provisions applicable to the common stock. All outstanding shares of our commonstock are
fully paid and non-assessable. The rights, preferences and privileges of the holders of our commonstock are subject to, and may be
adversely affected by, the rights of the holders of shares of any series of preferred stock that we may designate in the future.

Effect of Amended and Restated Certificate of Incorporation and By-Laws

Our Amended and Restated Certificate of Incorporation and By-Laws may have the effect of making it more difficult for a third
party to acquire, or of discouraging a third party from attempting to acquire, control of us.

Our Amended and Restated Certificate of Incorporation provides that stockholder action can be taken only at an annual or special
meeting of stockholders and cannot be taken by written consent in lieu of a meeting. In addition, our Amended and Restated Certificate
of Incorporation and By-Laws provide that, except as otherwise required by law, special meetings of the stockholders can only be
called by aresolution adopted by a majority of our board of directors or by our chief executive officer. Stockholders are not permitted
to calla special meeting or require our board of directors to call a special meeting.

Our By-Laws establish an advance notice procedure for stockholder proposals to be brought before our annual meeting of
stockholders, including proposed nominations of persons forelectionto ourboard of directors. Stockholders at an annual meeting
may only consider proposals or nominations specified in the notice of meeting or brought before the meeting by or at the direction of
our board of directors or by a stockholder who was a stockholder of record on the record date for the meeting, who is entitled to vote
at the meeting and who has given
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to our secretary timely written notice, in proper form, of the stockholder’s intention to bring that business before the meeting.
Although the By-Laws do not give our board of directors the power to approve or disapprove stockholder nominations of director
candidates or proposals regarding other business to come before a special or annual meeting, the By-Laws may have the effect of
precluding the conduct of proposed business at a meeting if the proper procedures are not followed or may discourage ordetera
potential acquiror from conducting a solicitation of proxies to elect its own slate of directors or otherwise attempting to obtain control
of us.

Delaware Anti-T akeover Statute

Under Delaware law, we may not engage ina “business combination,” which includes a mergerorsale of more than 10% of our
assets, with any “interested stockholder,” namely, a stockholder who owns 15% ormore of our outstanding voting stock, as well as
affiliates and associates of any of these persons, forthree years following the time that stockholder became an interested stockholder
unless:

+ the transaction in which the stockholder became an interested stockholderis approved by our board of directors prior to the
time the interested stockholder attained that status;

* uponcompletion of the transaction that resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of our voting stock outstanding at the time the transaction commenced, excluding those
shares owned by persons who are directors and also officers; or

+ atorafter the time the stockholder became an interested stockholder the business combination is approved by the board of
directors and authorized at an annual or special meeting of stockholders by the affirmative vote of at least two-thirds of the
outstanding voting stock that is not owned by the interested stockholder.

Limitation of Liability and Indemnification of Directors and Officers

As permitted by the Delaware General Corporation Law, we have adopted provisions inour Amended and Restated Certificate of
Incorporation that limit or eliminate the personal liability of our directors fora breach of their fiduciary duty of care as a director. The
duty of care generally requires that, when acting on behalf of the corporation, directors exercise an informed business judgment based
on all material information reasonably available to them. Consequently, a director willnot be personally liable to us or our stockholders
for monetary damages for breach of fiduciary duty as a director, except for liability for:

* any breach of the director’s duty of loyalty to us or our stockholders;
* anyactoromissionnotingood faith or that involves intentional misconduct or a knowing violation o f law;
» any act related to unlawful stock repurchases, redemptions or other distributions or payment of dividends; or

* any transaction from which the director derived an improper personal benefit.

Our Amended and Restated Certificate of Incorporation also authorizes us to indemnify our officers, directors and other agents
to the fullest extent permitted under Delaware law and we may advance expenses to our directors, officers and employees in
connection with a legal proceeding, subject to limited exceptions. As permitted by the Delaware General Corporation Law, our
Amended and Restated Certificate of Incorporation provides that:

+ we will indemnify our directors and officers to the fullest extent permitted by the Delaware General Corporation Law, subject
to limited exceptions; and

* we may purchase and maintain insurance on behalf of our current or former directors, officers, employees or agents against
any liability asserted against them and incurred by them in any such capacity, or arising out of their status as such.
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Insurance Regulations Concerning Change of Control

State insurance laws intended primarily for the protection of policyholders contain certain requirements that must be met prior to
any change of control of an insurance company or insurance holding company that is domiciled, orinsome cases, having such
substantial business that it is deemed commercially domiciled, in that state. These requirements may include the advance filing of
specific information with the state insurance commission, a public hearing on the matter, and review and approval of the change of
control by the state agencies. We have insurance subsidiaries domiciled or commercially domiciled in California, Delaware, Florida,
Kansas, Nevada, New Hampshire, New York, Texas and Wisconsin. Under the insurance laws in these states, “control” is presumed to
exist through the ownership of 10% ormore of the voting securities of an insurance company or any company that controls the
insurance company. Any purchase of our shares that would result in the purchaser owning more than 10% of our voting securities will be
presumed to result in the acquisition of control of our insurance subsidiaries and require prior regulatory approval.

Transfer Agent

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company. The address of the transfer
agent and registraris 6201 15th Avenue, Brooklyn, New York 11219,
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DESCRIPTION OF PREFERRED STOCK

This section describes the general terms and provisions of the preferred stock that we may issue separately, uponconversionor
exchange of a debt security, upon exercise of an equity warrant or in connection with a depositary share or unit. The applicable
prospectus supplement will describe the specific terms, or modify the general terms, of any shares of preferred stock offered through
that prospectus supplement and any special federal income tax consequences of those shares of preferred stock. We will file a
Certificate of Amendment to our Amended and Restated Certificate of Incorporation that contains the terms of eachseries of
preferred stock. This certificate will establish the number of shares included in a designated series and fix the designation, powers,
privileges, preferences and rights of the shares of eachseries as well as any applicable qualifications, limitations or restrictions,
including any dividend, redemption, liquidation, sinking fund and conversionrights. The description set forth below is not complete and
is subject to any Certificate of Amendment to our Amended and Restated Certificate of Incorporation fixing the preferences,
limitations and relative rights of a particular series of preferred stock. Youshould refer to these certificates for specific information on
the preferred stock. See “Where You Can Find More Information” for information on how to obtain copies of Certificates of
Amendment to our Amended and Restated Certificate of Incorporation.

General

Our Amended and Restated Certificate of Incorporation authorizes our board of directors, subject to any limitations prescribed
by law, to issue 10,000,000 shares of preferred stock, $0.01 par value per share, inone or more series without stockholder approval.
As of November 1, 2013, there were authorized 4,600,000 shares of our 6.75% Non-Cumulative Preferred Stock, Series A, $0.01 par
value per share, $25 liquidation preference per share, all o f which were issued and outstanding.

Eachseries of preferred stock will have the rights, preferences, privileges and restrictions, including voting rights, dividend rights,
conversionrights, redemption privileges and liquidation preferences, as willbe determined by the board of directors. The purpose of
authorizing the board of directors to issue preferred stock and determine its rights and preferences is to eliminate delays and
uncertainties associated with a stockholder vote onspecific issuances. The issuance of preferred stock, while providing desirable
flexibility in connection with possible acquisitions and other corporate purposes, could have the effect of making it more difficult fora
third party to acquire, or discourage a third party from acquiring, a majority of our outstanding voting stock. Our board of directors may
issue preferred stock with voting and conversion rights that could adversely affect the voting power of the holders of ourcommon
stock. There are no current agreements or understandings for the issuance of preferred stock and our board of directors has no present
intention to issue any shares of preferred stock.

The shares of preferred stock will be, when issued, fully paid and nonassessable. Unless otherwise specified in the applicable
prospectus supplement, each series will rank on a parity as to dividends and distributions in the event of a liquidation with each other
series of preferred stock and, in all cases, will be seniorto our common stock.

Dividend Rights

Unless otherwise set forth in the applicable prospectus supplement, holders of preferred stock of eachseries will be entitled to
receive, when, as and if declared by our board of directors, out of our assets legally available therefor, cash dividends at the rates and
onthe dates as set forth in the applicable prospectus supplement. Holders of preferred stock will be entitled to receive dividends in
preference to and in priority over dividends oncommon stock and may be cumulative or non-cumulative as determined by our board of
directors. We will generally be able to pay dividends and distribute assets to holders of our preferred stock only if we have satisfied our
obligations on our debt that is then due and payable.

If the applicable prospectus supplement so provides, as long as any shares of preferred stock are outstanding, no dividends will
be declared or paid or any distributions willbe made on ourcommon stockunless the accrued dividends oneach series of preferred
stock have been declared and paid.
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Eachseries of preferred stock will be entitled to dividends as described in the applicable prospectus supplement. Different series
of preferred stock may be entitled to dividends at different dividend rates or based upon different methods of determination. Except as
provided in the applicable prospectus supplement, no series of preferred stock will be entitled to participate in our earnings or assets.

Liquidation Preference

Upon any dissolution, liquidation or “winding up” of AmTrust, the holders of each series of preferred stock will be entitled to
receive out of our assets, whether from capital, surplus or earnings, and before any distribution of any assets is made oncommon
stock, the amount per share fixed by the board of directors for that series of preferred stock, as reflected in the applicable prospectus
supplement, plus unpaid dividends, if any, to the date fixed for distribution. Unless otherwise indicated in the applicable prospectus
supplement, holders of preferred stock will be entitled to no further participation in any distribution made in conjunction with any
dissolution, liquidation or “winding up.”

Redemption

A series of preferred stock may be redeemable, in whole or in part, at our option, and may be subject to mandatory redemption in
connection with a sinking fund. The terms, times, redemption prices and types of consideration of the redemption will be set forth in
the applicable prospectus supplement. The applicable prospectus supplement will also specify the number of shares of the series that
we willredeem in each year commencing after a specified date, at a specified redemption price per share, together with an amount
equal to any accrued and unpaid dividends to the date of redemption.

If, after giving notice of redemption to the holders of a series of preferred stock, we deposit with a designated bank funds
sufficient to redeem the series of preferred stock, then from and after the deposit, all shares called for redemption willno longer be
outstanding for any purpose, other than the right to receive the redemption price and the right, if applicable, to convert the shares of
preferred stock into our commonstock or other securities prior to the date fixed for redemption.

Except as indicated in the applicable prospectus supplement, the preferred stockis not subject to any mandatory redemption at
the option of the holder.

Sinking Fund

The applicable prospectus supplement for any series of preferred stock will state the terms, if any, of a sinking fund for the
purchase orredemption of that series.

Conversion and Exchange

The applicable prospectus supplement for any series of preferred stock will state the terms, if any, on which shares of that series
are convertible into or exchangeable for shares of common stock or, if applicable, other securities.

Voting Rights

Under ordinary circumstances, the holders of preferred stock have no voting rights except as required by law. The applicable
prospectus supplement may provide voting rights for holders of preferred stock.

Transfer Agent and Registrar

We will select the transfer agent, registrar and dividend disbursement agent for a series of preferred stock, and each one will be
described in the applicable prospectus supplement. The registrar for shares of preferred stock will send notices to stockholders of any
meetings at which holders of preferred stock have the right to vote on any matter.
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DESCRIPTION OF DEPOSIT ARY SHARES

We may elect to offer depositary shares representing receipts for fractional interests in preferred stock. In this case, we will issue
receipts for depositary shares, each of which will represent a fraction of a share of a particular series of preferred stock.

We will deposit the shares of any series of preferred stock represented by depositary shares under a deposit agreement between
us and a depositary, which we will name in the applicable prospectus supplement. Subject to the terms of the deposit agreement, an
owner of a depositary share will be entitled, in proportion to the applicable fraction of a share of preferred stock represented by the
depositary share, to all the rights and preferences of the preferred stock represented by the depositary share.

The following description of the terms of the deposit agreement is a summary. It summarizes only those terms of the deposit
agreement that we believe would be most important to a holder’s decision to invest in our depositary shares. Holders should keep in
mind, however, that it will be the deposit agreement entered into with respect to a particular offering of securities, and not this
summary, that will define a holder’s rights as a holder of depositary shares. There may be other provisions in the deposit agreement
that will also be important to holders. Holders should read the applicable prospectus supplement and the deposit agreement for a full
description of the terms of the depositary shares, some of which may differ from the provisions summary below. The form of the
deposit agreement will be filed as an exhibit to the registration statement that includes this prospectus, either by amendment to the
registration statement that includes this prospectus or by a Current Report on Form 8-K. See “Where You Can Find More Information’
for information on how to obtaina copy of the deposit agreement.

bl

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received for the preferred stock to the holders of our
depositary shares in proportionto the number of depositary shares that they own on the relevant record date. The depositary will
distribute only an amount that can be distributed without attributing to any holder of depositary shares a fractionof one cent. The
depositary will add the undistributed balance to, and treat it as part of, the next sum received by the depositary for distribution to
holders of our depositary shares.

If there is a non-cash distribution, the depositary will distribute property received by it to the holders of our depositary shares in
proportion, insofar as possible, to the number of depositary shares owned by them, unless the depositary determines, after
consultation with us, that it is not feasible to make such distribution. If this occurs, the depositary may, with our approval, sell such
property and distribute the net proceeds from the sale to the holders. The deposit agreement also will contain provisions relating to
how any subscription or similar rights that we may offer to holders of the preferred stock will be available to the holders of the
depositary shares.

The amounts distributed to holders of depositary shares will be reduced by any amounts required to be withheld by the depositary
orbyus onaccount of taxes or other governmental charges.

Withdrawal of Preferred Stock

Unless the related depositary shares have previously been called for redemption, a holder of depositary shares may receive the
number of whole shares of the related series of preferred stock and any money or other property represented by the holder’s
depositary receipts after surrendering the depositary receipts at the corporate trust office of the depositary, paying any taxes, charges
and fees provided for inthe deposit agreement and complying with any other requirement of the deposit agreement. Partial shares of
preferred stock willnot be issued. If the surrendered depositary shares exceed the number of depositary shares that represent the
number of whole shares of preferred stock the holder wishes to withdraw, then the depositary will deliver to the holder at the same time
anew depositary receipt evidencing the excess number of depositary shares. Once the holder has withdrawn the preferred stock, the
holder will not be entitled to re-deposit that preferred stock under the deposit agreement or to receive depositary shares in exchange
forsuch preferred stock. We do not expect that there will be any public trading market for withdrawn shares of preferred stock.
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Conversion, Exchange and Redemption

If the shares of preferred stock underlying the depositary shares may be converted or exchanged, eachholder of depositary
receipts will have the right or obligation, as applicable, to convert or exchange the depositary shares represented by the depositary
receipts.

If the series of preferred stock represented by depositary shares is subject to redemption, then we will give the necessary
proceeds to the depositary. The depositary will then redeem the depositary shares using the funds they received from us for the
preferred stock. The redemption price per depositary share will be equal to the redemption price payable per share for the applicable
series of the preferred stock and any other amounts per share payable withrespect to the preferred stock multiplied by the fraction or
multiple of a share of preferred stock represented by one depositary share. Whenever we redeem shares of preferred stock held by the
depositary, the depositary willredeem the depositary shares representing the shares of preferred stock on the same day provided we
have paid in full to the depositary the redemption price of the preferred stock to be redeemed and any accrued and unpaid dividends. If
fewer than all the depositary shares of a series are to be redeemed, the depositary shares will be selected by lot or ratably or by any
other equitable methods as the depositary will decide.

After the date fixed for redemption, the depositary shares called for redemption willno longer be considered outstanding.
Therefore, allrights of holders of the depositary shares will cease, except that the holders will still be entitled to receive any cash
payable upon the redemption and any money or other property to which the holder was entitled at the time of redemption. To receive
this amount or other property, the holders must surrender the depositary receipts evidencing their depositary shares to the preferred
stock depositary. Any funds that we deposit with the preferred stock depositary for any depositary shares that the holders fail to
redeem will be returned to us aftera period of one year from the date we deposit the funds.

Voting

When the depositary receives notice of a meeting at which the holders of the preferred stock are entitled to vote, the depositary
will mail the particulars of the meeting to the holders of the depositary shares. Eachholder of depositary shares onthe record date may
instruct the depositary onhow to vote the preferred stock underlying the holder’s depositary shares. The depositary will endeavor, to
the extent practicable, to vote the number of shares of preferred stock underlying the depositary shares according to the instructions.
The depositary will abstain from voting shares of preferred stock to the extent it does not receive specific instructions from the
holders of our depositary shares representing such preferred stock. We will agree to take all reasonable actionrequested by the
depositary to enable it to vote as instructed.

Record Date

Whenever (1) any cash dividend or other cash distribution shall become payable, any distribution other than cash shall be made, or
any rights, preferences or privileges shall be offered withrespect to the underlying shares of preferred stock, or (2) the depositary
shallreceive notice of any meeting at which holders of the underlying shares of preferred stock are entitled to vote or of which holders
of the underlying shares of preferred stock are entitled to notice, or of the mandatory conversionof or any election on our part to call
forthe redemption of any of the underlying shares of preferred stock, the depositary shall in each such instance fix a record date (which
shall be the same as the record date for the underlying shares of preferred stock) for the determination of the holders (x) who shall be
entitled to receive such dividend, distribution, rights, preferences or privileges or the net proceeds of the sale thereof or (y) who shall
be entitled to give instructions for the exercise of voting rights at any suchmeeting orto receive notice of suchmeeting orof such
redemption or conversion, subject to the provisions of the deposit agreement.

Amendment and Termination of the Deposit Agreement

We may agree with the depositary to amend the deposit agreement and the form of depositary receipt without consent of the
holder at any time. However, if the amendment adds orincreases fees or charges (other
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than any change inthe fees of any depositary, registrar or transfer agent) or prejudices an important right of holders, it will only
become effective with the approval of holders of at least a majority of the affected depositary shares then outstanding. We will make
no amendment that impairs the right of any holder of depositary shares, as described above under “— Withdrawal of Preferred Stock,”
to receive shares of preferred stock and any money or other property represented by those depositary shares, except in order to
comply with mandatory provisions of applicable law. If anamendment becomes effective, holders are deemed to agree to the
amendment and to be bound by the amended deposit agreement if they continue to hold their depositary receipts.

The deposit agreement automatically terminates if:

» alloutstanding depositary shares have beenredeemed or converted or exchanged for any other securities into which they or
the underlying preferred stock are convertible or exchangeable;

» cachshare of preferred stock has been converted into or exchanged forcommon stock; or

» afinal distribution inrespect of the preferred stock has been made to the holders of depositary receipts in connection with
our liquidation, dissolution or winding -up.

We may also terminate the deposit agreement at any time we wish. If we do so, the depositary will give notice of termination to
the record holders not less than 30 days before the termination date. Once depositary receipts are surrendered to the depositary, it will
send to each holder the number of whole or fractional shares of the series of preferred stock underlying that holder’s depositary
receipts.

Payment of Fees and Expenses

We will pay all fees, charges and expenses of the depositary, including the initial deposit of the preferred stock and any
redemption of the preferred stock. Holders of our depositary shares will pay transfer and other taxes and governmental charges and
any other charges as are stated in the deposit agreement for their accounts. If the depositary incurs fees, charges or expenses for
which it is not otherwise liable at the election of the holder of a depositary receipt or other person, that holder or other person will be
liable forthose fees, charges and expenses.

Resignation and Removal of Depositary

At any time, the depositary may resign by delivering written notice to us, and we may remove the depositary. Resignations or
removals will take effect upon the appointment of a successor depositary and its acceptance of the appointment. The successor
depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company
having its principal o ffice in the United States and having a combined capital and surplus of at least $50 million.

Reports

The depositary will forward to the holders of our depositary shares all reports and communications from us that are delivered to
the depositary and that we are required by law, the rules of an applicable securities exchange or our Amended and Restated Certificate
of Incorporationto furnish to the holders of the preferred stock. The depositary will not be liable if it is prevented or delayed by law or
any circumstances beyond its control in performing its obligations under the deposit agreement. The deposit agreement limits our
obligations and the depositary’s obligations to performance in good faith of the duties stated in the deposit agreement. The depositary
willnot be obligated to prosecute or defend any legal proceeding connected with any depositary shares or preferred stock unless the
holders of our depositary shares requesting the depository to do so furnish it with satisfactory indemnity. In performing our
obligations, we and the depositary may rely upon the written advice of our counsel or accountants, on any information that competent
people provide to us and on documents that we believe are genuine.
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DESCRIPTION OF WARRANTS

This section describes the general terms and provisions of the warrants we may issue for the purchase of securities that may be
offered under this prospectus. We may issue warrants independently or together with other securities offered by any prospectus
supplement and may attach warrants to those securities. Each series of warrants will be issued under a separate warrant agreement to be
entered into between us and a bank or trust company, as warrant agent, all as set forth in the applicable prospectus supplement relating
to the particular issue of the warrants. The warrant agent will act solely as our agent in connection with warrant certificates evidencing
the warrants and will not assume any obligation or relationship of agency or trust for or with any holders of certificates evidencing
warrants or beneficial owners of warrants.

The following describes certain general terms and provisions of warrants we may o ffer. We will set forth further terms of the
warrants and the applicable warrant agreement in the applicable prospectus supplement.

Warrants

The applicable prospectus supplement relating to a particular issue of warrants to issue shares of preferred stock, depositary
shares, shares of common stock, or other securitics will describe the terms of those warrants, including the following, if applicable:

* the title of the warrants;

» the offering price for the warrants, if any;

+ the aggregate number of the warrants;

+ the designation and terms of the securities purchasable upon exercise of the warrants;

» the designation and terms of the securities that the warrants are issued with and the number of warrants issued with each
security;

» the date from and after which the warrants and any securities issued with the warrants will be separately transferable;

* the number of securities that may be purchased upon exercise of a warrant and the price at which the securities may be
purchased uponexercise;

+ the dates on which the right to exercise the warrants will commence and expire;

* the minimum or maximum amount o f the warrants that may be exercised at any one time;

* the currency or currency units in which the offering price, if any, and the exercise price are payable;
» adiscussion of material United States federal income tax considerations;

+ anti-dilution provisions of the warrants, if any;

+ redemptionor call provisions, if any, applicable to the warrants;

* any additional terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the
warrants; and

» any other information we think is important about the warrants.

Exercise of Warrants

Each warrant will entitle the holder of the warrant to purchase at the exercise price set forth in the applicable prospectus
supplement the principal amount or number of securities being offered. Holders may exercise warrants at any time up to the close of
business onthe expiration date set forth in the applicable prospectus supplement. After the close of business on the expiration date,
unexercised warrants are void. Holders may exercise warrants as set forth in the prospectus supplement relating to the warrants being
offered.
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Until a holder exercises the warrants to purchase our securities, the holder will not have any rights as a holder of the applicable
underlying securities by virtue of ownership o f warrants.

DESCRIPTION OF UNITS

We may, from time to time, issue units comprised of one or more of the other securities that may be offered under this
prospectus, in any combination. Each unit will be issued so that the holder of the unit is also the holder of each security included in the
unit. Thus, the holder of a unit will have the rights and obligations of a holder of each included security. The unit agreement under which
a unit is issued may provide that the securities included in the unit may not be held or transferred separately at any time, or at any time
before a specified date.

Any applicable prospectus supplement will describe:

» the material terms of the units and of the securities comprising the units, including whether and under what circumstances
those securities may be held or transferred separately;

+ any material provisions relating to the issuance, payment, settlement, transfer or exchange of the units or of the securities
comprising the units; and

* any material provisions of the governing unit agreement that differ from those described above.
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PLAN OF DISTRIBUTION

We may offerand sell the offered securities in and outside the United States in any one or more of the following ways:

to or through underwriters or dealers;
directly to purchasers;

through agents;

inshort of long transactions; or

through a combination of any of these methods.

We may sell the securities from time to time:

inone or more transactions at a fixed price or prices that may be changed from time to time;
at market prices prevailing at the times of sale;
at prices related to such prevailing market prices; or

at negotiated prices.

The applicable prospectus supplement will include the following information:

the terms of the offering;

the names of any underwriters, brokers, dealers or agents participating in the o ffering;

the name or names of any managing underwriter or underwriters;

the purchase price or initial public offering price of the securities;

the net proceeds from the sale of the securities;

any delayed delivery arrangements;

inthe case of debt securities, the interest rate, maturity and redemption provisions;

any securities exchanges on which the securities may be listed, if any;

any underwriting discounts, commissions and other items constituting underwriters’ compensation;
details regarding over-allotment options under which underwriters may purchase additional securities from us, if any;
any discounts or concessions allowed orreallowed or paid to dealers;

any commissions paid to agents; and

any other information we think is important.

Sale Through Underwriters or Dealers

If underwriters are used in the sale, the underwriters will acquire the securities for their own account for resale to the public, either
ona firm-commitment or best-efforts basis. The underwriters may resell the securities from time to time in one or more transactions,
including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. Underwriters may
offersecurities to the public either through underwriting syndicates represented by one or more managing underwriters or directly by
one ormore firms acting as underwriters. Unless we inform you otherwise in the applicable prospectus supplement, the obligations of
the underwriters to purchase the securities will be subject to specified conditions, and the underwriters will be
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obligated to purchase all the offered securities if they purchase any of them. The underwriters may change from time to time any initial
public offering price and any discounts or concessions allowed orreallowed or paid to dealers.

During and after an o ffering through underwriters, the underwriters may purchase and sell the securities in the open market. These
transactions may include over-allotment and stabilizing transactions and purchases to cover syndicate short positions created in
connection with the offering. The underwriters may also impose a penalty bid, which means that selling concessions allowed to
syndicate members or other broker-dealers for the offered securities sold for their account may be reclaimed by the syndicate if the
offered securities are repurchased by the syndicate in stabilizing or covering transactions. Such purchasers will be subject to the
applicable provisions of the Securities Act and the Exchange Act and the rules and regulations thereunder, including Rule 10b-5 and
Regulation M. These activities may stabilize, maintain or otherwise affect the market price of the offered securities, which may be
higher than the price that might otherwise prevail in the open market. If commenced, the underwriters may discontinue these activities
at any time.

Some or all of the securities that we o ffer though this prospectus may be new issues of securities with no established trading
market. Any underwriters to whom we sell our securities for public offering and sale may make a market in those securities, but they will
not be obligated to do so and they may discontinue any market making at any time without notice. Accordingly, we cannot assure you
of the liquidity of, or continued trading markets for, any securities that we offer.

If dealers are used in the sale of securities, we will sell the securities to them as principals. They may thenresell those securities to
the public at varying prices determined by the dealers at the time of resale. We will include in the applicable prospectus supplement the
names of the dealers and the terms of the transaction.

Direct Sales and Sales Through Agents

We may sell the securities directly. In this case, no underwriters or agents would be involved. We may also sell the securities
through agents designated from time to time. In the applicable prospectus supplement, we will name any agent involved inthe offeror
sale of the offered securities, and we will describe any commissions payable to the agent. Unless we inform you otherwise in the
applicable prospectus supplement, any agent will agree to use its reasonable best efforts to solicit purchases for the period of its
appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning
of the Securities Act with respect to any sale of those securities. We will describe the terms of any sales of these securities in the
applicable prospectus supplement.

Remarketing Arrangements

Offered securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a
remarketing upon their purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more
remarketing firms, acting as principals for theirown accounts or as agents for us. Any remarketing firm will be identified and the terms
of its agreements, if any, with us, and its compensation will be described in the applicable prospectus supplement. Remarketing firms
may be deemed to be underwriters under the Securities Act in connection with the securities they remarket.

Delayed Delivery Contracts

If we so indicate in the applicable prospectus supplement, we may authorize agents, underwriters or dealers to solicit o ffers from
specified types of institutions to purchase securities from us at the public offering price under delayed delivery contracts. These
contracts would provide for payment and delivery on a specified date in the future. The contracts would be subject only to those
conditions described in the applicable prospectus supplement. The applicable prospectus supplement will describe the commission
payable forsolicitation of those contracts.

26



Table of Contents

Derivative Transactions

We may sell securities as part of, or in connection with, our entering into a derivative transaction with a financial institution. If we
so indicate in the applicable prospectus supplement, in connection with those derivative transactions, the third parties may sell
securities covered by this prospectus and the applicable prospectus supplement, including inshort sale transactions, or may lend
securities in order to facilitate short sale transactions by others. If so, the third party may use securities pledged by us or borrowed
from us or others to settle those sales orto close out any related open borrowings of securities, and may use securities received from
us insettlement of those derivative or hedging transactions to close out any related open borrowings of securities.

General Information

We may have agreements with the agents, dealers, underwriters and remarketing firms to indemnify them against specified civil
liabilities, including liabilities under the Securities Act, orto contribute withrespect to payments that the agents, dealers, underwriters or
remarketing firms may be required to make. Agents, dealers, underwriters and remarketing firms may be customers of, engage in
transactions with or perform services for us in the ordinary course of their businesses.

At-the-Market Offerings

We may offer our securities into an existing trading market on the terms described in the applicable prospectus supplement.
Underwriters and dealers may participate in any at-the-market offerings.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, certain legal matters incident to the issuance and validity of
the securities offered by this prospectus and the applicable prospectus supplement will be passed upon forus by Stephen B. Ungar, our
Senior Vice President, General Counsel and Secretary. As of November 4, 2013, Mr. Ungar owned 22,833 shares of ourcommon
stock, 13,041 restricted stock units and 117,378 options to purchase shares of our common stock. Inaddition, counsel that will be
named in the applicable prospectus supplement will pass upon the validity of any securities offered under this prospectus and the
applicable prospectus supplement for any underwriters or agents.

EXPERTS

The consolidated financial statements and schedules and the report on effectiveness of internal control over financial reporting
incorporated in this prospectus by reference to our Annual Report on Form 10-K for the yearended December 31, 2012, have beenso
incorporated inreliance on the report of BDO USA, LLP, an independent registered public accounting firm, given on the authority of
said firm as experts in auditing and accounting.
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