Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 12100110

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), and 6058(a) of the Internal Revenue Code (the Code). 2009
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2009 or fiscal plan year beginning  01/01/2009 and ending  12/31/2009
A This return/report is for: D a multiemployer plan; |:| a multiple-employer plan; or
a single-employer plan; D a DFE (specify)
B This returnireport is: D the first return/report; D the final return/report;
an amended return/report; |:| a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . . ... ... .. . . . . . . . » D
D Check box if filing under: Form 5558; |:| automatic extension; |:| the DFVC program;
|:| special extension (enter description)
Part I Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 002
PROFIT SHARING RETIREMENT PLAN AND TRUST OF AMTRUST FINANCIAL CORPORATION AND ITS number (PN) »
PARTICIPATING SUBSIDIARIES 1C Effective date of plan
01/01/1979
2a Plan sponsor's name and address (employer, if for a single-employer plan) 2b Employer Identification
(Address should include room or suite no.) Number (EIN)
AMFIN FINANCIAL CORPORATION 34-1233959
2C Sponsor's telephone
number

216-896-9418

25700 SCIENCE PARK DRIVE

SUITE 365 2d Business code (see
BEACHWOOD, OH 44122-7319 instructions)
522120

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/12/2010 ALAN PRESBY
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN [Filed with authorized/valid electronic signature. 10/11/2010 ALAN PRESBY
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2009)

v.092307.1




For

m 5500 (2009)

Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”)
AMFIN FINANCIAL CORPORATION

25700 SCIENCE PARK DRIVE

SUITE 365

BEACHWOOD, OH 44122-7319

3b Administrator's EIN
34-1233959

3C Administrator’s telephone
number
216-896-9418

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report: 34-1233959
a Sponsor's name 4c PN
AMTRUST FINANCIAL CORPORATION 002
5  Total number of participants at the beginning of the plan year 5 2100
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANES. ........vvvetetieies ettt ettt ettt eae e ee s b et s et s e e s s e s e s e b et esese e s e s e b et e s e s et e s et s eas et es s et et et et ess e s s b sesesesenn ] 6a 48
b Retired or separated participants reCEIVING DENEFILS. .............o.oueeee oot ee e ee e eeeen e 6b 0
C Other retired or separated participants entitled to fUture DENEFILS............c.ciiiieiiiiiec st 6¢C 1796
A Subtotal. Add INES B, BB, ANA BC........c.eeeeeeeeeeeeeeeeeeeet et e ettt et et e e e et et etee et et e et ee e st et ee et e st eeeee s s et ee et eesaeeeee e eesaeed 6d 1844
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits.........cccoccvveicee i 6e 0
T Total. Add INES B ANA BE........eeeeececeeeeieeee ettt e s et s s ee e esen s s e et et e e es s e s eae e e st esennensasenneesseneneasened 6f 1844
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvseeececeete ettt sttt e st s st e s e e s e sttt s s s s b e st e s e s et et e st et sn s s s et es s s s s eanseseses s s e 69 1844
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 100%6 VESIEM.......cu.vveiessiestiresessesessesesessssessesssssssssssisssssnssssssssssssssssssessssnsssssssssssnssssnssssssssansssssssssssnssssnssssssnssssnsssassnsassd 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:

2E 3H

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

9a Plan funding arrangement (check all that apply)

9b Plan benefit arrangement (check all that apply)

1) Insurance (1) Insurance

2) Code section 412(e)(3) insurance contracts 2) | Code section 412(e)(3) insurance contracts

) X|  Trust 3) X Trust

(4) General assets of the sponsor 4) ] General assets of the sponsor

10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

Q) X| R (Retirement Plan Information) 1) X H (Financial Information)

2) MB (Multiemployer Defined Benefit Plan and Certain Money 2) : | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 ___ A (Insurance Information)
actuary 4) z C (Service Provider Information)

©) D SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary

(6)

G (Financial Transaction Schedules)




SCHEDULE C Service Provider Information

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor
Employee Benefits Security Administration

P File as an attachment to Form 5500.

OMB No. 1210-0110

2009

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending  12/31/2009
A Name of plan B Three-digit
PROFIT SHARING RETIREMENT PLAN AND TRUST OF AMTRUST FINANCIAL | b N 002
CORPORATION AND ITS PARTICIPATING SUBSIDIARIES plan number (PN)

C Plan sponsor’s name as shown on line 2a of Form 5500
AMFIN FINANCIAL CORPORATION

34-1233959

D Employer Identification Number (EIN)

Part | |(Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to

answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule C (Form 5500) 2009
v.092308.1



Schedule C (Form 5500) 2009 Page 2-|1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2009

Page 3

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

KEYBANK NATIONAL ASSOCIATION

34-1784820
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
13192199 |NONE 35790
YesD No YesD No[[ Yes[l No
(a) Enter name and EIN or address (see instructions)
UBS
13-2677213
(b) © (d) (e) G _ @ ()
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 202533
YesD NOEI Yes[l NOI:I YesD NOEI

(@) Enter name and EIN or address (see instructions)

FINDLEY DAVIES, INC.

34-1213174

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

()
Did indirect compensation
include eligible indirect
compensation, for which the

(9)

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
17 NONE 18250

Yes D No

Yes D No D

Yes D No




Schedule C (Form 5500) 2009
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(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

()

()

@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
YesD NOD YesD NOD YesD No|:|
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) ) (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No |:[

Yes D No |:[

Yes |:| No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Schedule C (Form 5500) 2009

Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C Position:
€ Telephone:

d Address:

Explanation:

b EIN;

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN;

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2009

This Form is Open to Public

Pension Benefit Guaranty Corporation |nspecti0n
For calendar plan year 2009 or fiscal plan year beginning  01/01/2009 and ending  12/31/2009
A Name of plan B  Three-digit
PROFIT SHARING RETIREMENT PLAN AND TRUST OF AMTRUST FINANCIAL CORPORATION lan number (PN) Y 002
AND ITS PARTICIPATING SUBSIDIARIES P

C Plan sponsor’s name as shown on line 2a of Form 5500
AMFIN FINANCIAL CORPORATION

34-1233959

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 cCurrent value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTIDULIONS ... 1b(1)
(2) Participant CONTBULIONS ...............oveveeeereieeeeeseseeeeeeseeees s sese s 1b(2)
(B) OHNBT .ttt eenees 1b(3) 201233 210766
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
OF GEPOSIL) v oot oo L@ 3523123 1363886
(2) U.S. GOVEINMEN SECUMLIES ........cevoeereeeeeeeeeseeeese e en s 1c(2) 2832866 2701025
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEM ..ot 1c(3)(A)
(B) Al OB ...ttt ettt nenas 1c(3)(B) 6686821 5309826
(4) Corporate stocks (other than employer securities):
(A) Preferred... 1c(4)(A) 99220
(B) COMMON .o 1c(4)(B) 18417671 19956323
(5) Partnership/joint venture interests ................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) .............ccoeeveueveeeriesesinsessessenessenens 1c(7)
(8) PartiCIPANT IOANS ........ovoveeeeeeeeeeeeeeeeeee e s s 1c(8)
(9) Value of interest in common/collective trustS..........occeeviieeiiiiie i 1c(9)
(10) Value of interest in pooled separate aCCOUNES...........ccevcveeerrieeeiiineeennnne. 1c(10)
(11) Value of interest in master trust investment accounts .............ccoccceeenee. 1c(11)
(12) Value of interest in 103-12 investment entities ...............oococvveerevreeeann. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
funds) 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11 =Tt ) O OO O PP PPRPPPPRN
(15) OtNEE ..ot r ettt en st en e s e 1c(15) 1000000

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2009
v.092308.1
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Page 2

1d Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiee ettt e e
(2) EMPIOYEr real PrOPEITY .....eeeiiiiiieiiiee ettt
€ Buildings and other property used in plan operation..............ccoovevcvveniiniiennenns
f Total assets (add all amounts in lines 1a through 1€) .........cccccccevvevveereveriernnnn.
Liabilities
g Benefit claims payable ...,
N Operating PAYADBIES ...........cc.oveiieeceeieeeeeeceee e
I ACQUISItION INAEDLEANESS .........cvvveceieeeieecee et
J ONEr HADMITES. . .eucveereeeei e
K Total liabilities (add all amounts in lines 1g through1j) .......cccccccoevevrrercrrrennnne.
Net Assets

| Net assets (subtract line 1k from liN@ 1f).........cccevrveurvereereeerereeeereeees e

(a) Beginning of Year (b) End of Year

1d(1) 34875 7650
1d(2)

le

1f 31795809 30549476

1g 149199

1h

1

1j

1k 149199 0

1 ‘ 31646610 30549476

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
a Contributions:
(1) Received or receivable in cash from: (A) Employers.........ccccoceviiveininnenns
(B)  PArICIPANTS ...eeeiiiieeiiiee ettt
(C) Others (iNCluding rOIIOVEIS) ......ccooiiieiiiii e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiie i
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
b Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ccevviiiiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....cvvieureeiiiiiiie ittt
(C) Corporate debt INStTUMENLS .........coocviiiiieiiiiieiee e
(D) Loans (other than to participants) .........cccccceeuveieeriieiieenieeee e
(E) Participant loaNnS .........ccveiiiiiieiiieiee et
(F) ORI .
(G) Total interest. Add lines 2b(1)(A) through (F) .....cccccovieiiiiiiiniiiiien

(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiiiiiiciccerceecec e
(B)  COMMON SEOCK .....uviirieiieiitiesiee sttt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES .t

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...........ccccueeenne.
(B) Aggregate carrying amount (See iNStructions) ............cceceeeveeriiieinennns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

15382

2b(1)(B)

111212

2b(1)(C)

256155

2b(1)(D)

2b(1)(E)

2b(1)(F)

80442

2b(1)(G)

463191

2b(2)(A)

657024

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

657024

2b(4)(A)

2b(4)(B)

2b(4)(C)




Schedule H (Form 5500) 2009
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2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate..............ccoo.......

(B)  OtNET . e

(C) Total unrealized appreciation of assets.
Add [iNes 2b(5)(A) aNd (B)....ccoiueieiiiiieaiiie e

(6) Net investment gain (loss) from common/collective trusts.............ccccceeenee
(7) Netinvestment gain (loss) from pooled separate accounts...............ccee.....
(8) Net investment gain (loss) from master trust investment accounts ............

(9) Netinvestment gain (loss) from 103-12 investment entities ..............c.......

(10) Net investment gain (loss) from registered investment
companies (€.g., Mutual fuNdS).........cccceeiiiieeiiire e

C Other INCOME..... ittt
d Total income. Add all income amounts in column (b) and enter total......................
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ..............
(2) To insurance carriers for the provision of benefits.........cccccveveiviive e,
2 T 1T USSP
(4) Total benefit payments. Add lines 2e(1) through (3)......cccccevveveviiineeiiieennns
Corrective distributions (S€e INStrUCIONS) ........cueiiiiiiiiiiiie e

Certain deemed distributions of participant loans (see instructions).................

oKQ

INEEIEST EXPENSE. ..ottt e et e et e e e e e e

Administrative expenses: (1) Professional fees.........cccoooviiiiiieiiiiiiiiienieen,
(2) Contract adminiStrator fEES.........cccvveiiireeriiee e s e see e se e seee e e
(3) Investment advisory and management fEeS .........ccccevvveeevieesiiieesieee s
[y T 1 - SRS
(5) Total administrative expenses. Add lines 2i(1) through (4).........ccceevvveennns
j Total expenses. Add all expense amounts in column (b) and enter total.........
Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d

| Transfers of assets:
[0 T o R {3 ] - L S OUSSSRNS
(2) From thisS PIAN ....ccvieeeiiie et e e e e et e e enae e

(a) Amount

(b) Total

2b(5)(A)

2b(5)(B)

3463968

2b(3)(C)

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

2d

3463968

4584183

2e(1)

5459364

2e(2)

2e(3)

2e(4)

2f

29

2h

5459364

2i(1)

20665

2i(2)

2i(3)

168624

2i(4)

32664

2i(5)

2j

221953

5681317

2k

21(1)

21(2)

-1097134

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
4) D Adverse

@[] unquaiified  (2)[ ] Qualified (3) [{ Disclaimer

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)?

I:INO

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name: SKODA MINOTTI

(2) EIN: 34-1945206

d The opinion of an independent qualified public accountant is not attached because:

(1) [ ] This form is filed for a CCT, PSA, or MTIA. ~ (2)[ ]

It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year: Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)...... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is X
CRECKEA.) .ttt b ettt e ettt et b et 4b
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccvviviveennnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is X
(o1 Lol (=T 1 TP PP TP PR RUPI 4d
€  Was this plan covered by a fidelity BONA?.............ccoviioiiiececececceee e 4e X 10000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
BY fraud OF GISNONESIY? ......c..oeveivieeeeceeeeee e 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........ccccceceevvvveeiceeesiveeenns 4q X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ......... ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMents.)..........ccccceiiiiiiiiiii i 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIreMENTS.).......coouiiiiiiiieii e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC?.........cccocviiiiiiiiiiiii e Ak X
| Has the plan failed to provide any benefit when due under the plan? ..........cccccooieiiiiiiniciene 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.00L3.) coovvoe oo am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cccceviiveevinnene 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?
If yes, enter the amount of any plan assets that reverted to the employer this year..............ccccceeenueee. D Yes No Amount:
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)




OMB No. 1210-0110

SCHEDULE R Retirement Plan Information

b This schedule is required to be filed under section 104 and 4065 of the
epartment of the Treasury R . .
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
6058(a) of the Internal Revenue Code (the Code).

Department of Labor

Employee Benefits Security Administration This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2009 or fiscal plan year beginning ~ 01/01/2009 and ending 12/31/2009

A Name of plan B Three-digit
PROFIT SHARING RETIREMENT PLAN AND TRUST OF AMTRUST FINANCIAL CORPORATION AND plan number
ITS PARTICIPATING SUBSIDIARIES (PN) 3 002
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AMFIN FINANCIAL CORPORATION

34-1233959

‘ Part | ‘ Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the

INISETUCTIONS .....cvveve ettt ettt ettt ettt e e te et e e ae e e e s teeteeebeers e teesseneeessesseaseesseebeesseteensestaseeeeeeaeeteateenteaseenseeseenseseearens 1 0

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(S): 34-1784820

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

YA, o.oeeeeititete sttt ettt et s s a et bbbt et b et s A s A bbb s A AR b e e s h R bbb s ARt b bae s At et bt s At b bt s st b et s s s 3
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........ccevrerrvernnes D Yes D No D N/A

If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for thiS PIAN YE&I .............ccccceeieveeeieeeeeeeeeeee e 6a
b  Enter the amount contributed by the employer to the plan for this plan YEar ............ccccceveveeveereriesseesereesnnes 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEegative amMOUNT)...........c.uiiiiiieiee e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ..............cccccccevevevevennnne. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure providing
automatic approval for the change or a class ruling letter, does the plan sponsor or plan administrator agree
WItH TNE CRANGE?....evivieieeece ettt ettt st e et et e e te et e st e se et eseesesae st et enseseebeseeseeseesetesteseeteseestesaessanesrestensens D Yes D No D N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate

DOX(ES). If N0, CHECK thE “NO” DOX.......ce.vevreeeeeeseereieeeeeseees st ese et se s eeesessssneenees D Increase D Decrease D Both D No
Part IV ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. | | Yes D No
11 a Does the ESOP hold @ny Preferred SIOCK? .........cciiiuriiuririseerieseeeiseeeesssessssssessesessssssessssesessesessasesesesasesessesesasseses et tansessesssanseens || Yes I:I No

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes I:I No

(See instructions for definition of “DACK-T0-DACK” I0AN.) .........uuiiiiiiii it

12 Does the ESOP hold any stock that is not readily tradable on an established SECUrities Market? ..............coocveeereerrneirreneecerreenees D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2009

v.092308.1
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production I:I Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box |:[
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly |j Weekly Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

A THE CUITENT YA ...ttt e ettt ea e et e e et e et e s e s an e s ee et et e e e s e s s s et ee st esee et e e aneeeean e s eneneneeeaneene l4a
b The plan year immediately preceding the CUITENt PIAN YEAT ..........co.oveveeieeeeeeeeeeeeeeeeeeeeeeee e 14b
C  The second PreCediNng PIAN YEAI .........cc..ii ittt ettt ettt e s ab e e e be e e abeeeaabbeaeannbeaesaneeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........cccccevcvvveeneenn. 15a

b The corresponding number for the second preceding PIAN YEar ................ccco.covevvevereeeeeeeeerereeseeeeererrrnens 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........cccccocveiiiieiniiieniiee e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiii it st e s ser e er e e esinesereesenes

17 1f assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s et e e e s s s e e s s st s e s e ra s s s e e e a s aanans

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AEACKHMENT ..........cooiieee et e e e e ettt e e e e et tbe et e e e e eeetbaaeeeeeeeesaabaeeaeeeeeaabbeeeeeeeeasbsaeeeeeeaassssbaeeeeessnsbeneaeeean

19 If the total number of participants is 1,000 or more, complete items (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: _ % High-Yield Debt: % Real Estate: % Other: %

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?

D Effective duration D Macaulay duration D Modified duration D Other (specify):
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INDEPENDENT AUDITORS’ REPORT

TO AMFIN FINANCIAL CORPORATION, PLAN SPONSOR AND PLAN
ADMINISTRATOR OF THE PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

We were engaged to audit the financial statements of the Profit Sharing Retirement Plan and Trust of
AmTrust Financial Corporation and its Participating Subsidiaries (the Plan) as of December 31, 2009 and
2008, and for the years then ended, and the supplementary schedules as of and for the year ended
December 31, 2009 as listed in the accompanying table of contents. These financial statements and
schedules are the responsibility of the Plan’s administrator.

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 3, which was certified by Key Trust Company of Chio, N.A., the trustee
of the Plan, except for comparing the information with the related information included in the financial
statements and supplementary schedules. We have been informed by the Pian administrator that the
trustee holds the Plan's investment assets and executes investment transactions, The Plan administrator
has obtained certifications from the trustee as of and for the years ended December 31, 2008 and 2008,
that the information provided to the Plan administrator by the trustee is complete and accurate.

Because of the significance of the information that we did not audit, we are unable to, and do not,
express an opinion on the accompanying financial statements and supplementary schedules taken as a
whole. The form and content of the information included in the financial statements and supplementary
schedules, other than that derived from the information certified by the trustee, have been audited by us
in accordance with auditing standards generally accepted in the United States of America and, in our
opinion, are presented in compliance with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

SKODA MINOTTI

ALt

August 23, 2010

Cleveiand | 6685 Beta Orive, Mayhield Village, Dhio 43143 | 4 4404408800 | fv 4406461615
Bkeoin | iS75 Embassy Parkway, Suite 280, Fairlawn, Ohio 44333 | p4 330608 1160 | £ 440646 1515
Skoda Minotti § Cartified Pubiic Aceountants : wwwskodaminotti.com




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2009 AND 2008

INVESTMENTS, AT FAIR VALUE
Short-term cash investments
Corporate obligations
General obligations
Revenue bonds
U.S. government and agency obligations
U.S. ireasury notes
Preferred stocks
Common stocks
Other investment

INTEREST AND DIVIDENDS RECEIVABLE

OTHER RECEIVABLES
NET ASSETS AVAILABLE FOR BENEFITS

2009 2008
$ 1,363,886 $ 3,623,123
4,406,076 5,606,518
253,906 143,958
649,844 936,347
1,720,423 1,808,649
980,602 924,217
- 99,220
19,963,973 18,452,546
1,000,000 -
30,338,710 31,694,576
137,941 163,830
30,476,651 31,758,406
72,825 37,403
$ 30,548,476 $ 31,795,809

The accompanying notes are an integral part of these financial statements.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED DECEMBER 31, 2009 AND 2008

ADDITIONS TO NET ASSETS ATTRIBUTED TO:

Interest and dividends
Net appreciation in fair value of investments

Total additions
DEDUCTIONS FROM NET ASSETS ATTRIBUTED TO:
Benefits paid to participants
Administrative expenses
Net depreciation in fair value of investments
Total deductions
NET DECREASE
NET ASSETS AVAILABLE FOR BENEFITS:
BEGINNING OF YEAR

END OF YEAR

2009 2008
$ 1,120,215 $ 1,640,831
3,463,968 -
4,584,183 1,640,831
5,608,563 8,314,558
021,953 286,184

- 12,388,800

5,830,516 20,989,542
(1,246,333) (19,348,711)
31,795,809 51,144,520
$ 30,549,476  $ 31,795,809

The accompanying notes are an integrai part of these financial statements.

-4
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

DESCRIPTION OF THE PLAN

The foilowing brief description of the Profit Sharing Retirement Plan and Trust of AmTrust Financial
Corporation and its Participating Subsidiaries (the Plan), is provided for general information
purposes only. Participants should refer to the Plan document for a more comprehensive
description of the Plan's provisions.

General

The Plan is a defined contribution plan in which, prior to January 12, 2010, employees of AmTrust
Financial Corporation (the Corporation), which is now known as AmFin Financial Corporation, and
certain of its wholly owned subsidiaries were eligible to participate upon reaching the age of 20 %
and having completed one year of service. A year of service is defined as completing at least
1,000 hours of service. The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 as amended (ERISA).

On November 30, 2009, the Corporation and certain of its subsidiaries filed for Chapter 11
bankruptey. On December 4, 2009, AmTrust Bank (the Bank) a major subsidiary of the
Corporation, was closed by the Office of Thrift Supervision and the Federal Deposit Insurance
Corporation (FDIC) sold certain assets of the Bank to New York Community Bank. Due to the
Bank's failure all employees of the Bank ceased to be eligible to actively participate in the Plan.

During the years ended December 31, 2009 and 2008, the Bank experienced a series of employee
reductions on the following dates: May 30, 2008, December 5, 2008, February 15, 2009 and
March 27, 2009 as well as December 4, 2009, the date of the Bank's failure. It was subsequently
decided in 2010 that in the aggregate, such series of reductions resulted in a partial termination of
the Plan that culminated with the December 4, 2009 Bank's failure. As a result of this partial
termination, all accumulated benefits of affected employees were fully vested. Therefore, in 2010,
all forfeitures were reinstated for participants who received a distribution following May 30, 2008 in
connection with the partial termination and who had not previously been considered fully vested.

Corporation's Contributions

Each year, the Corporation could make contributions to the Plan. These contributions were determined

annually at the sole discretion of the Corporation's board of directors. Plan participants shared
ratably, based on their annual compensation, in the Corporation’s contributions to the Plan. The
Corporation made no contributions to the Plan in 2009 and 2008,

Fardicipants' Accounts

Each participant's account was credited with an allocation of any Corporation contribution as
determined above as well as investment earnings and forfeitures of terminated participants' non-
vested accounts, and charged with an allocation of administrative expenses. The allocation of
administrative expenses generally was based upon the balance of each participant's account.




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

1. DESCRIPTION OF THE PLAN (continued)

Vesting
Prior to May 30, 2008, participants became 100% vested after completion of three years of service or

upon attainment of normal retirement age, death or normal disability. Forfeitures of non-vested
Corporation contributions remained in the Plan and were reallocated to the remaining participants.

Payments of Benefits

Through December 3, 2009, upon termination of service after three years of service or due to death,
disability or retirement, participants or their beneficiaries could elect to receive a lump-sum amount
or annual installments over a specific period equal to the value of their vested account. As of
December 4, 2009, distributions may only be taken in the form of rollovers or direct payments.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Forfeited Accounts

Forfeited non-vested accounts were allocated to eligible participants’ accounts ratably based on
annual compensation. Forfeited non-vested account balances under the Plan totaled $16,400
and $0 at December 31, 2009 and 2008, respectively. During 2009 and 2008, forfeitures of $0
and $209,988 were allocated, respectively. In 2010, the forfeitures of $16,400 were used to
reinstate the forfeitures due to the partial termination noted above.

Basis of Accounting
The accompanying financial statements are prepared on the accrual basis of accounting.

Investment Valuation and Income Recognition

Investments of the Plan are stated at fair value. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. See Note 4 for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on
the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation
{(depreciation) includes the Plan's gains (losses) on investments purchased and sold, as well as
held during the year.

Benefits

Benefits are recorded when paid.




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Administrative Expenses

Prior to July 1, 2008, the Corporation paid most administrative expenses, except for management
fees, which were paid by the Plan and distribution fees, which were paid by the participants.
Subsequent to July 1, 2008, administrative expenses may be paid by the Plan or the Corporation,
except for management fees, which are paid by the Plan and distribution fees, which are paid by
the participants.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America (GAAP) requires management to make estimates and
assumptions that affect certain reported amounts of net assets available for benefits and
changes therein. Accordingly, actual results could differ from those estimates.

Subseguent Event

On January 12, 2010, the Corporation terminated the Plan. See Note 7.

3. INVESTMENTS

The following table presents the fair value of Plan investments at December 31, 2009 and 2008. The
investments and investment activity have been certified as complete and accurate by Key Trust
Company of Ohio, N.A,, the trustee, and have not been audited by the independent auditors.
There were no individual investments at December 31, 2009 and 2008 that represented 5% or
more of the Plan’s net assets.

2008 2008
Short-term cash investments $ 1,363,886 $ 3,523,123
Corporate obligations 4,406,076 5,606,516
General obligations 253,906 143,958
Revenue bonds 649,844 936,347
U.S. government and agency obligations 1,720,423 1,908,649
U.S. treasury notes 980,602 924,217
Preferred stocks - 88,220
Common sfocks 19,063,973 18,452,546
Other investment* 1,000,000 -

$ 30,338,710 $ 31594576

:




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

INVESTMENTS (continued)

*This investment was transferred from Key Trust Company of Ohio, N.A. to UBS Financial Services,

Inc. on October 1, 2009. As of December 31, 2009, UBS Financial Services was acting as the
holding agent for Key Trust Company of Ohlo, N.A. An acceptance form agreement provided that
UBS Financial Services, acting as agent for Key Trust Company of Ohio, N.A., could purchase or
sell the investment at any time through July 2, 2012, and if UBS Financial Services did so, the par
value of the investment would be remitted to the Plan’s account at Key Trust Company of Ohio,
N.A. On June 15, 2010, UBS Financial Services directly purchased the investment from the Plan

and the $1,000,000 proceeds from the sale were remitted to the Plan’s account at Key Trust

Company of Ohio, N.A.

The following table presents Plan investment income (losses) for the years ended December 31, 2009

and 2008:
2009 2008
Interest and dividends 20,2 $ 1,640,831
Realized losses on sale of investments $_(2677.921) $ (2473.315)
Unrealized appreciation (depreciation) in fair
value of investments
Corporate obligations 323,890 {282,806)
General obligations 9,948 (9,966)
Revenue bonds 24,523 (48,694)
U.S. government and agency obligations (25,477) (36,058)
U.8. treasury notes (71,734) (7,612)
Preferrad stocks 195,800 {257.730)
Common stocks 5,684,539 {9,272 819)
Total unrealized appreciation (depreciation) 6,141,889 (8.915,485)
Net appreciation (depreciation) in fair value
of investments & 3,463,968 $ (12,388.800)

FAIR VALUE MEASUREMENTS

GAAP establishes a framework for measuring fair value. That framework provides a fair value

hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. It applies

to fair value measurements already required or permitted by existing standards. The hierarchy
gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1 measurements) and the lowest priority to uncbservable inputs (Level 3
measurements). The three levels of the fair value hierarchy under GAAP are described as

follows:




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

FAIR VALUE MEASUREMENTS {continued})

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.

Level 2 Quoted prices for similar assets or liabilities in active markets or quoted prices for
identical or similar assets or liabilities in inactive markets. Level 2 inputs include those
other than quoted prices that are observable for the asset or liability. Level 2 inputs are
derived principally from, or corroborated by, observable market data by correlation or
other means. If the asset or liability has a specified term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques
used should maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at December 31, 2009 and 2008,

Corporate obligations, U.S. government and agency obligations and other investment —
Valued based on the investment’s yield, which reflects the risk free yield curve and then
compensates for various risks incurred in buying and holding the investment.

General obligations and revenue bonds — Valued based on the investments’' yield
curves, which are adjusted throughout the day based on trades and other market
information.

U.8. treasury notes — Valued based on quoted prices in an active market and inter-
dealer brokers.

Short-term cash investments, common stocks and preferred stocks — Valued at the closing
price inan aclive market.

The preceding methods described may produce a fair value calculation that may not be indicative of
net realizable value or reflective of future fair values, Furthermore, although the Plan believes its
valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial instruments
could result in a different fair value measurement at the reporting date.




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

4. FAIR VALUE MEASUREMENTS (continued)

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair
value as of December 31, 2009:

Level 1 Level 2 Level 3 Total

Short-term cash

investments $ 1,363,886 % - $ - $ 1,383,886
Corporate obligations - 4,386,576 19,500 4,406,076
General obligations - 253,908 - 253,908
Revenue bonds - 649,844 - 649,844
U.S8. governiment and

agency obligations - 1,720,423 - 1,720,423
U.S. treasury notes 980,602 - - 980,602
Common stocks 19,963,973 - - 19,983,973
QOther investment - - _..1.000,000 1,000,000

Total assets at fair value 22 308461 $ 7010749 $ 1019500 $ 20.338.710

The foliowing sets forth a summary of changes in fair value of the Plan’s Level 3 assets for the
year ended December 31, 2009:

Corporate
Obligations
Balance, at December 31, 2008 $ 1,008,500
Add: Unrealized gains relating to
instruments still held at the
reporting date 10,000
Balance, at December 31, 2009 $ 1,019,500

-10-




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

4. FAIR VALUE MEASUREMENTS (continued)

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair
value as of December 31, 2008:

Level 1 Level 2 Level 3 Total

Shori-term cash

investments $ 3,523,123 % - % - $ 3,523,123
Corporate obligations - 4,507,016 1,009,500 5,606,518
General obligations - 143,958 - 143,958
Revenue bonds - 936,347 - 936,347
U.S. government and

agency obligations - 1,908,649 - 1,908,649
U.S. treasury notes 924,217 - - 924 217
Preferred stocks 89,220 - - 89,220
Common stocks 18,452,546 - - 18,452 546

‘Total assets at fair value $__22.999 106 $ 75850970 § 1009500 $_31,594576

The following sets forth a summary of changes in fair value of the Plan’s Level 3 assets for the
year ended December 31, 2008:

Corporate
Obligations
Balance, at December 31, 2007 $ 1,087,425
Less: Unrealized losses relating to
instruments still held at the
reporting date (77,925)
Balance, at December 31, 2008 { 1,009,500

5. OTHER RECEIVABLES

At December 31, 2009 and 2008, certain investment trades were not settled. Therefore, receivables
of $72,825 and $37,403, respectively, are included in the accompanying Statements of Net
Assets Available for Benefits at December 31, 2009 and 2008.

-11-




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

6. TAX STATUS

The Plan obtained its latest determination letter dated May 28, 2002 in which the Internal Revenue
Service stated that the Plan, as then designed, was in compliance with the applicable
reguirements of the Internal Revenue Code (IRC). The Plan has been amended since receiving
the determination letter. However, the Corporation helieves that the Plan is currently designed and
is being operated in compliance with the applicable requirements of the IRC. Therefore, no
provision for income taxes has been included in the Plan’s financial statements.

7. PLAN TERMINATION

On January 12, 2010, the Corporation terminated the Plan subject to the provisions of ERISA.

8. PARTY-IN-INTEREST TRANSACTIONS

Certain Plan investments are managed by Key Trust Company of Ohio, N.A. Key Trust Company of.
Ohio, N.A. is the trustee as defined by the Plan document and, therefore, these {ransactions are . -
considered party-in-interest transactions. Fees paid by the Plan for investment management
services amounted to $202,533 and $261,452 for the years ended December 31, 2009 and 2008,
respectively.

Certain Plan investments for the years endaed December 31, 2009 and 2008 are shares of the
AmTrust Financial Corporation common stock. Therefore, these transactions are considered to
be party-in-interest transactions. The Plan held 225 shares of common stock of AmTrust
Financial Corporation, the sponsoring employer, with a cost basis of $208,102 at December 31,
2009 and 2008. At December 31, 2009 and 2008, the fair value of these shares was $7,650 and
$34,875, respectively.

9. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

The following is a reconciliation of net assets available for benefits per the financial statements to the
Form 5500 at December 31,

2009 2008
Net assets available for benefits per the financial
statements $ 30,549,476 $ 31,795,809
Amounts allocated to withdrawing participants o - {148,199}

Net assets available for benefits per the Form 5500 $§ 30,549,476 $ 31,648,610

-12-




PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

NOTES TO THE FINANCIAL STATEMENTS

9. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500 {continued)

The following is a reconciliation of benefits paid to participants per the financial statements to the Form

5500 for the years ended December 31,

2009 2008

Benefits paid to participants per the financial

statements $ 5,608,563 $ 8,314,558
Add: Amounts allocated to withdrawing participants

at end of year - 149,199
Deduct; Amounts allocated to withdrawing participants

at end of prior year (149,199) (34,283)

5 8429474

Benefits paid to patticipants per the Form 5500 $ 5459364

10. RISKS AND UNCERTAINTIES

The Plan invests in various investment securities which are exposed to various risks, such as interest
rate, market, and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the values of investment securities will
occur in the near term and that such changes could materially affect participants’ account
balances and the amounts reported in the Statements of Net Assets Available for Benefits.

13-




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATICN AND 1TS PARTICIPATING SUBSIDMARIES

EIN: 34-1233859
PLAN NO: 002

SCHEDULE H, PART 1V, LINE 4i -
SCHEDULE QOF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(&) (b) (©) (d) (e)
Description of investment
dentity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturily vaiue Cost value

Short-term cash investments ‘
*  Key Trust Company of Ohio, N.A.  Victory Institutional Money Market Funds $ 1,363,886 $ 1,363,886
Investor Class

Corporate obligations

Allstate Cormp. Note $26,000 par, 7.45%, due 5/16/19 27,891 30,207
American Express Co. Naote $35,000 par, 4.875%, due 7/15/13 34,790 36,518
. Note $44,000 par, 8.125%, due 5/20/19 44,229 - 52,143
American Express Credit Note $25,000 par, 7.3%, due 8/20/13 24,951 28,097
ATE&T Inc. Note $85,000 par, 4.95%, due 1/15/13 86,125 80,685
BankAmerica Corp. Note $10,000 par, 7.375%, due 5/15/14 9,945 11,347
Bank of America Corp. Note $40,000 par, 2.1%, due 4/30112 39,924 40,369
Note $50,000 par, 5.125%, due 11/15/14 48,112 51,840
Bank of America Cradit Card Trust Note $100,000 par, 5.17%, due 6/15/19 99,983 105,108
Bank of America N A Note $30,000 par, 5.65%, due 5/1/18 29,364 30,468
Bank of New York inc. Note $45,000 par, 4.95%, due 3/15/15 43,854 47,267
Bank of New York Mellon Note $30,000 par, 3.1%, due 1/15/15 29,950 28,719
Bear Stearns Commaercial
Mortgage Sectors Ingc. Note $65,000 par, floating rate%, due 6/11/4Q 64,885 44 808
Berkshire Hathaway Inc. Note 335,000 par, 4.625%, due 10/15/13 35,471 37.313
Boeing Co. Note $80,000 par, 5.125%, due 2/15/13 83,130 85,508
Balance to next page 2,066,490 2,085,283

* Parly-in-interest

See the Independent Auditors' Report.
-1d-



(a)

PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

{b)

Identity of issue,

EIN: 34-12339589
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2008

(c)
Description of investment
including maturity date,

(d) (8}

See the Independent Auditors' Report.

borrower, lessor, or rate of interest, colfateral, Current
similar parly par, or maturity value Cost value
Balance from previous page $ 2066400 $ 2,085283
Corporate obligations {continued)
Bottling Group LLC Note $15,000 par, 5.125%, due 1/15/19 14,910 15,587
Caterpiltar Financial Services Corp.  Note $20,000 par, 8.2%, due 9/30/13 18,879 22,287
Caterpillar Inc. Note $20,000 par, 7.9%, due 12/15/18 19,966 24,399
Chevron Corp. Note $30,000 par, 3.45%, dué 3/3/12 3ﬁ.090 31.180
CISCO Systems Inc, Note $10,000 par, 4.95%, due 2/15/19 9,977 10,250
Citigroup/Deutsche Bank
Commercial Mtg. Note $35,000 par, 5.205%, due 12/11/49 35,126 35,759
Citigroup Inc. Note $30,000 par, 8.5%, due 1/18/11 29,527 31,372
Note $15,000 par, 6.375%, due 8/12/14 14,898 15,704
Note $30,000 par, 2.125%, due 4/30/12 29,942 30,321
Coca-Cola Co. Note $30,000 par, 5.35%, due 111517 30,033 32,317
Note $55,000 par, 5.35%, due 11/15/17 57,104 59,247
Camerica Bank Note $25,000 par. 5.75%, due 11/21/18 20,919 24,194
Conocophiilips Note $40,000 par, 5.75%, due 2/1/19 40,040 43,782
Credit Suisse USA Inc, Note $40,000 par, 5.25%, due 3/2/11 40,106 41,905
Deere & Co. Note $15,000 par, 4.375%, due 10/16/19 14,818 14,682
Deutsche Bank Financial LLC Noate $35,000 par, 5.375%, due 3/2/15 35,867 36,506
Diageo Capital PL.C Note $100,000 par, 5.5%, due 9/30/16 99,741 106,842
Du Pont E | de Nemours & Co. MNote $25,000 par, 5.875%, due 1/15/14 24,883 27,618
Balance to next page 2,634 516 2,689,533

-15-




PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

(a) (b)

identity of issue,

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

DECEMBER 31, 2009

{c)
Description of investment
including maturity date,

{d)

(e}

borrower, iessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value
Balance from previous page 5 2634516 $ 2,689,533
Corporate obligations {continued}
Eli Lilly & Co. Note $25,000 par, 3.55%, due 3/6/12 24,975 26,017
Emerson Electric Co. Note $35,000 par, 5.625%, due 11/15/13 34,696 38,586
Florida Power & Light Co. Note $50,000 par, 4.85%, due 2/1/13 47,986 52,929
FPL Group Capital inc. Note $20,000 par, 7.875%, due 12/15/15 20,000 24,070
General Electric Capital Corp. Note $565,000 par, 5.375%, due 10/20/16 55,229 57,186
Note $55,000 par, 3.0%, due 12/09/11 54,842 56,895
General Electric Co. Note $50,000 par, 5.0%, due 2/1/13 49 865 52,898
General Mills [nc. Note $10,000 par, 5.65%, due 2/15/19 8,981 10,606
Goldman Saohs Group Inc. Nate $40,000 par, 6.6%, due 1/15/12 42,181 43,486
Note $35,000 par, 6.875%, due 1/15/11 37,698 37,115
Hewlett-Packard Co. Note $15,000 par, 8.125%, due 3/1/14 14,934 16,761
Honeywell international Inc. MNote $80,000 par, 4.25%, due 3/1/13 78,432 83,987
Note $15,000 par, 3.875%, due 2/15/14 14,960 15,627
International Business Machines Note $55,000 par, 7.625%, due 10/15/18 54,561 67,163
International Lease
Financial Corp. Note $100,000 par, 5.625%, due 9/20/13 99,697 78,441
John Deere Capital Corp. Note $45,000 par, 2.875%, due 6/19/12 45,253 46,372
Johnson & Johnson Note $15,000 par, 5.55%, due 8/16/17 15,000 16,545
Note $55,000 par, 5.55%, due 8/15/17 59,653 80,666
Balance to next page 3,394 469 3,474,683

See the Independent Auditors' Repori.
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PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANGCIAL CORPORATION AND iTS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS {HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) {b) (c) (d) (e)
Bescription of investment
Identity of issue, including maturity date,
borrower, lessar, or rate of interest, colfatera, Gurrent
similar party par, or maturity value Cost value

Balance from previous page

Corporate obligations (continued)

JP Morgan Chase & Co. Note $35,000 par, 5.125%, due 9/15/14
Note $45,000 par, 4.65%, due 6/1/14

JP Morgan Chase Commercial

Mortgage Sectors Co. Note $150,000 par, 4.878%, due 1/15/42
Kellogg Co. Note §25,000 par, 4.45%, due 5/30/16
Keycorp Student Loan Trust Note $31,579 par, floating rate%, due 10/27/42
Kimberly-Clark Corp. Note 570,000 par, 6.125%, due 8/1/17
Kraft Foods Inc. Note $25,000 par, 6.5%, due 8/11/17

Lehman Brothers Holdings Inc. Note $100,000 par, floating rate%, due 5/12/14
Lowes Companies Inc. Note $30,000 par, 5.0%, due 10/15/15
Marshall & lisley Corp. Note $45,000 par, 5.35%, due 4/1/11

MBNA Master Credit Card Trust i Note $60,000 par, 7.8%, due 10/15/12

McBDonalds Corp. Note $10,000 par, 5.0%, due 2/1/19
Merck & Co. Inc. Note $25,000 par, 5.0%, due 6/30/19
MetLife Inc. Note $35,000 par, 5.0%, due 6/156/158
Microsoft Corp. Note $16,000 par, 4.2%, due 6/1/19
Morgan Staniey Note $25,000 par, 5.3%, due 3/1/13

Note $25,000 par, 4.75%, due 4/1/14

Balance to next page

See the Independent Auditors' Repoit,
17-

§ 3394468 $§ 3474683

35,067 36,917
47,505 47,405
145,125 144 477
24,934 25,744
24,184 29,620
74,748 77,600
25,142 27,127
96,002 18,500
29,018 32,487
45,158 44,673
60,600 81,522
9,997 10,452
24,933 25,986
34,018 36,812
18,092 14,976
23,312 26,350
23,505 25,144
4,132,807 4,161,475




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (o) (d) (e)
Description of investment
{dentity of Issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar parly par, or maturity value Cost value
Balance from previous page 3 4,132,807 § 4,161,475
Corporate obligations {continued)
National City Bank Note $35,000 par, 4.625%, due 5M1/13 32,748 35,858
National Rural Utilities
Cooperative Finance Note $50,000 par, 4.375%, due 10/1/10 47,862 51,334
Nike inc. Note $100,000 par, 5.15%, due 10/156/15 98,499 108,187
Northern States Power Co. Note $85,000 par, 5.25%, due 3/1/18 3,737 89,527
Northerss Trust Co. Note $35,000 par, 4.6%, due 2/1/13 35,182 36,738
Novariis Capital Corp. Note $15,000 par, 4.125%, due 2/10/14 14,985 15,768
Nucor Corp. Note $75,000 par, 5.0%, dues 12/1/12 76,748 81,859
PNC Bank NA Note $35,000 par, 6.0%, due 12/7/17 34,986 35,830
PNC Funding Corp. Note $20,000 par, 4.25%, due 8/21/15 20,586 20,402
Note $45,000 par, 2.3%, due 6/22/12 45,450 45,751
Principal Life Income Funding Note $50,000 par, 5.3%, due 4/24/13 45734 52,798
Procter & Gamble Co. Note $45,000 par, 4.95%, due 8/15/14 46,215 48,960
Note $25,000 par, 4.6%, due 1/15/14 24,994 26,620
Note $20,000 par, 4.7%, due 2/15/19 19,965 20,474
Prudential Financial inc. Note $69,000 par, 5.1%, due 8/20/14 66,814 71,842
Salvation Army California Note $100,000 par, §.46%, due 9/1/16 100,000 103,787
SBC Comimunications Inc. Note $30,000 par, 5.3%, due 11/15/10 29,958 31,186
Sherwin-Williams Co. Note $25,0600 par, 3.1258%, due 12/15/14 24,980 24,691
Balance to next page 4,992,245 5,073,895

See the Independent Auditors® Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EiN: 34-1233950
PLAN NO; 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(2) (b) © (d) (e)
Description of investment
ldentity of issus, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturlty valua Cost value :
Balance from previous page $ 4992245 $ 5,073,895 |
Corporate obligations (contintued)
State Street Corp. Note $35,000 par, 5.375%, due 4/30/17 35,004 35,690
Suntrust Banks Inc. Note $35,000 par, 8.0%, due 9/11/17 35,548 34,693
Target Corp. Note $30,000 par, 6.35%, due 1/15/11 31,531 31,679
TD Ameritrade Helding Corp. Note $20,000 par, 4.15%, due 12/1/14 19,980 19,719
Time \Warner Inc. Note $30,000 par, 5.875%, due 11/15/16 29,791 32,385
United Parcel Service Inc. Note $85,000 par, 4.5%, due 1/16/13 84,743 90,372
Note $30,000 par, 3.875%, due 4/1/14 30,012 31,169
United Technologias Corp. Note $80,000 par, 4.875%, due 5/1/15 80,428 85,871
Note $15,000 par, 6.125%, due 2/1/19 14,976 16,576
US Bank NA Nota $35,000 par, 6.3%, due 2/4/14 36,901 38,782
Verizon Pennsylvania Note $20,000 par, 5.65%, due 11/15/11 20,383 21,194
Wachovia Corp. Note $25,000 par, 5.5%, dus 5/1/13 23,469 26,558
Note $20,000 par, 5.3%, due 10/15/11 18,375 21,230
Walgreen Co. Note $10,000 par, 5.25%, due 1/15/19 9,948 10,612
Walt Disney Co. Note $20,000 par, 6.375%, due 3/1/12 21,344 21,846
Wisconsin Energy Corp. Note $50,000 par, 6.5%, due 4/1/11 51,5614 52,692
Wyeth Note $25,000 par, 5.5%, due 2/15/16 27.440 28,872
Zimmer Holdings Inc. Note $10,000 par, 4.625%, dus 11/30/18 9,993 8,809
Balance fo next page 5,673,625 5,681,844
See the Independent Auditors' Report.
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PROFIT S8HARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND TS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) {b) (c) (d) (e)
Description of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value

Balance from previous page $ 5673620 $ 5,681,944
Corporate obligations: Foreign bonds
Barclays Bank PLC Bond $35,000 par, 5.45%, due 9/12/12 35,851 37,850
Eksportfinans A S Bond $25,000 par, 3.0%, due 11/17/14 24,884 24,617
Tyco International Finance S A Bond $25,000 par, 4.125%, due 10/15/14 25,028 25,656
General obligations
Chimney Rack Colorado

Metropolitan District Note $160,000 par, 0%, due 12/1/10 125,970 150,614
Oneida Counly N Y Note $100,000 par, 4.771%, due 8/1/16 100,000 103,292
Revenue bonds
Indianapolis Indiana Local

Public Improvement Bond $100,000 par, 5.46%, due 1/1/10 99,310 100,000
Jersey City NJ Municipal

Utilities Authority Bond $100,000 par, 4.91%, due 5/15/15 93,750 88,649
Johnstown PA Redevelopment

Authority Sewer Bond $100,000 par, 4.62%, due 8/15/12 97,149 106,081
New Mexico Morfgage

Finance Authority Bond $120,000 par, 5.53%, due 1/1/32 120,000 120,656
Pitlsburgh PA Urban

Redevelopment Authority Bond $125,000 par, 7.68%, due 5/1/11 134,063 129,799
Stanley Wisconsin Water & Sewer

System Bond $60,000 par, 5.75%, due 7/1/14 60,242 67,289

Bond $40,000 par, 5.75%, due 7/1/14 40,162 37,470

Balance to next page 8,630,032 6,673,717

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANGIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (L) (c) {d) (e)

Description of investment

identity of issue, Including maturity date,
borrower, lessar, or rate of interest, collateral, Currant
similar party , par, or maturlty value Cost value
Balance from previous page % 6,530,032 § 8673717
U.8. government and agency obligations
Fannie Mae Bond $105,000 par, 5.0%, due 10/15/11 110,489 112,219
Bond $130,000 par, 4.625%, due 10/15/13 135,678 140,888
Bond $105,000 par, 4.375%, due 9/15/12 109,592 112,448
Bond $54,028 par, 4.0%, due 7/1/10 53,791 55025
Bond $54,338 par, 4.0%, due 9/1/10 54,109 55,170
Bond $30,000 par, 4.825%, due 10/15/14 32,769 32,503
Bond $100,000 par, 5.5%, due 1/25/35 103,781 104,004
Bond $68,202 par, 4.5%, due 3/1/23 70,081 70,289
Fedaral Farm Credit Banks Bond $100,000 par, 5.25%, due 2/11/13 99,722 109,813
Federal Home Loan
Mortgage Reference REMIC Bond $65,582 par, 6.0%, due 12/15/21 65,160 68,438
Freddie Mac Band $100,000 par, 4.4%, due 11/18/10 - 95,451 103,234
Bond $56,452 par, 5.0%, due 12/15/23 56,823 57,727
Bond $46,806 par, 4.0%, due 3/15/11 42,118 47,811
Bond $18,755 par, 5.0%, due 11/15/24 20,123 18,812
Bond $36,118 par, 5.0%, due 9/15/18 37,560 37.020
Bond $30,000 par, 4.375%, due 7/17/15 29,575 31,959
Bond $50,000 par, 2.6%, due 1/7/14 50,099 50,057
Bond $35,000 par, 2.125%, due 3/23/12 96,734 96,454
Bond $93,117 par, 4.5%, due 6/15/18 96,562 87,133
Bond $100,000 par, 5.0%, due 12/15/34 101,734 102,640
Freddie Mac Gold Bond $62,118 par, 5.0%, due 12/1/20 58,446 65,309
Private Export Funding Corp. Bond $100,000 par, 5.685%, due 5/15/12 100,624 109,656
SLM Student Loan Trust Bond $40,000 par, floating rate%, due 7/25/23 35,031 _ 41,804
Balance to next page 8,186,464 8,394,141

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBGIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) o (e (c) (e)
Desgription of investment
Identity of issue, including maturlty date,
borrower, lessor, or rate of interest, collateral, Current
similar parly par, or maturity value Cost value
Balance from previous page $ 8186464 $ 8,394,141
U.S. treasury notes
United States Treasury Note $45,000 par, 4.25%, due 8/15/13 45528 48,558
Note $80,000 par, 4.75%, due 5/15/14 82,640 88,025
Note $100,000 par, 4.125%, due 5/15/15 94,394 106,625
Note $100,000 par, 4.625%, due 10/31/11 105,321 106,488
Note $65,000 par, 4.26%, due 11/15/13 71,150 70,220
Note $40,000.par, 4.25%, due 11/15/17 41,789 41,925
Note $125,000 par, 4.25%, due 11/15/13 130,582 135,039
Note §45,000 par, 4.5%, due 3/31/12 ' 48,632 48,164
Nate $80,000 par, 1.75%, due 11/15/11 81,144 81,010
Note $50,000 par, 2.625%, due 4/30/16 48,608 48,449
Note $180,000 par, 2.375%, due 9/30/14 181,294 178,481
Note $30,000 par, 2.75%, due 2/15/19 29,125 27619
Common stocks
3M Co. 3,500 shares commor stock 207,996 289,345
Accenture PLC 2,741 shares common stock 80,316 - 113,751
519 shares common stock 15,758 21,538
Activision Blizzard inc. 8,580 shares common stock 96,841 95,435
Affiliated Computer Services Inc. 993 shares common stock - 46,860 59,272
Akamai Technelogies Inc. 2,100 shares common stock 53,041 53,214
Albany International Corp. 2,640 shares common stock 93,107 59,294
Alcatel - Lucent 5,930 shares common stock 22,475 19,688
Alcon, inc. 980 shares common stock 96,506 181,063
Allergan Inc. 2,045 shares common stock 124,907 128,855
Batance to next page 9,985,480 10,376,199

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233969
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i-
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) {b) {c) (d) {e)
Description of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value

Balance from previous pags & 9,085480 § 10,376,199
Common stocks (continued)
Alistate Corp. 3,175 shares common stock 70,683 95,377
Ameren Corp. 1,081 shares common stack 51,498 30,214
American States Water Co. 1,935 shares common stock £9,897 68,518
Amphenal Corp. 2,508 shares common stock 78,393 115,866

*  AmTrust Financiat Corp. 225 shares common stock 208,102 7,660
Anadarko Pete Corp. 860 shares common stock 46,004 53,681
Analog Devices Inc. 1,775 shares common stock 48,821 56,064
Anheuser Busch 817 shares common stock 30,5656 42 508
Annaly Capital Management Inc. 6,325 shares commaon stock 96,158 109,739
Antofagasta PLC 1,135 shares cominon stock 28,294 36,354
Aon Corp. 579 shares common stock 25,205 22,199
Arcelormittal S A 1,138 shares common stock 33,478 52,063
Astrazeneca PLC 5950 shares common stock 287,886 279,283
AT&T Ine. 10,000 shares commaon stock 274,300 280,300
BAE Systems PLC 1,679 shares common stock 35,991 38,89C
Banco Santander Brasil S A 1,694 shares common stock 21,591 22,220
Banco Santander S A 1,314 shares common stock 15,146 21,6802
Balance to next page 11,407,473 11,708,837

* Party-in-Interest
See the Independent Auditors’ Report,
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(a)

PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

{b)

Identity of issue,
borrower, lessor, or
similar party

EIN: 34-1233859
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

BECEMBER 31, 2008

(c) (d) (e)
Description of investment
including maturity date,
rate of interest, collateral, Current
par, or maturity value Cost value

See the independent Auditors' Report.

Balance from previous page

Common stocks {continued)
Barclays PLC  *

Bard C R Inc.

Barnes Group Inc.
Barrick Gold Corp.
BASF SE

Becton Dickinson & Co.
BHP Billiton Ltd.
Boeing Co.

BP PLC

Brandywine Realty Trust

Brigham Exploration Co.

Brinks Home Security Holdings Inc.

Bristol-Myers Squibb Co.

Broadridge Financial Solutions Inc.

Brookdale Senior Living Inc.

Bunge Ltd.

Balance {0 next page

$ 11407473 $ 11,708,837

2,499 shares common sfock 45,851 43,882
1,848 shares common slock 143,085 143,959
3,975 shares common stock 109,183 67,177
697I shares common stock 24,597 27,448
562 shares common stock 16,125 35,269
1,485 shares common stock 128,049 115,530
647 shares commaon stock 25,324 49,547
3,000 shares common stock 133,968 162,380
855 shares common stock 44,779 49,564
4,500 shares common stock 308,002 260,865
2,463 shares common stock 49 091 28,078
6,860 shares common stock 53,804 92,818
1,765 shares commeon stock 47 475 57,610
11,650 shares cominon stock 283,487 291,638
2,775 shares common stock 57,429 62,604
5,680 shares common stock 88,931 103,319
1,854 shares common stock 161,752 105,675

13,108,278 13,406,210

24.



(a)

(b

fdentily of issue,

PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND {TS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART 1V, LINE 4i -

SCHEDULE OF ASSETS (MELD AT END OF YEAR)
BECEMBER 31, 2008

(@ (d).
Description of investment
including maturity date,

{e)

See the Independent Auditors’ Report,

borrower, lessor, or rate of interest, coliateral, Current
similar party pat, or maturity value Cost value

Balance from previous page $ 13,109,276 § 13,408,210
Common stocks {continued)

Bunzl PLC 447 shares common stock 27,860 24,362
Burlington Northermn Santa Fe 1,289 shares common stock 116,075 127,121
Cablevision New York Group 2,226 shares common stock 69,913 57,475
Cameco Corp. 1,684 shares commaon stock 46,942 54,174
Canon Inc. 1,080 shares common stock 37,671 44,859
Capstead Mortgage Corp. 5,180 shares common stock 59,042 70,297
Changyou.com Lid. 1,441 shares common stock 46,872 47,856
Chevron Corp. 3,100 shares common stock 192,116 238,669
Chimera Investment Corp. 11,535 shares common stock 38,239 44 756
China Mobile Lid. 1,022 shares common stock 56,120 47,451
Chubb Corp. 1,140 shares common stock 50,583 56,065
Cintas Corp. 822 shares common stock 33,169 24,037
Clorox Co. 800 shares common stock 52,506 54,900
CME Group Inc, 360 shares common stock 163,502 120,946
CNOOC Ltd. 151 shares common stock 11,077 23473
Conoocophillips 4,450 shares common stock 222,294 227,262
Conseco Inc. 15,5650 shares common stock 77,454 77,750
Balance to next page 14,411,510 14,747,663

-25-




'PROFIT SHARING RETIREMENT PLAN AND TRUST
QF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-12338569
PLAN NC: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) () (©) (d) (e}
Description of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar parly par, or maturity value Cost value
Balance from previous page $ 14411510 $ 14,747,663
Comimon stocks (continued)
Consolidated Edison inc. 950 shares common stock 38,781 43,158
Corn Products International inc. 2,225 shares common stock 50,211 65,037
Covidien PLC : 1,450 shares common stock 59,686 69,441
Credit Siisse Group 772 shareé common stock 38,227 37,951
Crown Holdings Inc. , 2,790 shares common stock 45275 71,368
Darting International Inc. 7,890 shares common stock 56,253 66,118
Dell Inc. 2,255 shares common stock 25,9656 32,382
Deutsche Boerse AG 7,808 shares common stock 36,923 64,962
Diageo PLC 536 shares common stock 32,782 37,204
4,200 shares common stock 280125 291,522
DreamWorks Animation SKG Inc. 1,309 shares commoen stock 38,920 52,205
Du Pont £ 1 De Nemours & Co. 6,900 shares common stock 226,251 232,323
EMC Corp. 3,165 shares common stock 63,375 55,118
Emerson Electric Co. 2,543 shares cominon stock 129,645 108,332
Endurance Specialty Holdings Lid. 1,581 shares common stock 59,458 59,233
Entergy Corp. 734 shares common stock 65,613 60,071
Esterline Technologies Corp, 2,190 shares common stock 115,411 £9,266
Balance to next page 16,764,401 16,183,464

See the Independent Auditors’ Report.
-2B-



PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (©) (d) (e)
Description of investment
{dentity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value
Balance from previcus page § 15764401 § 16,183,464

Common stocks {continued)
Expeditors International of

Washington Inc. 1,485 shares common stock 77,058 51,981
Experian PLC 6,355 shares common stock 59,594 63,112
Express Scripts, Inc. 1,334 shares common slock 46,918 115,284
Exterran Holdings, Inc. 2,910 shares common stock 128,100 82,419
FLIR Systems, Inc. 1,670 shares common stock 45,131 84,478
Forest Gil Corp. 2,255 shares common Stock 39,674 50,174
FPL. Group Inc. 4,300 shares common stock 207,380 227126
Fresenius Medical Care

AG & Co. 844 shares common stock 43,042 50,041
General Electric Co. 40,200 shares cormimon stock 379,982 184,326
Genuine Parts Co. 8,150 shares comman stock 336,779 308,374

§92 shares common stock 33,997 26,268
Genzyme Corp. General Division 1,109 shares common stock _ 68,087 54,352
Gilead Sciences, Inc. 3,383 shares commoen stock 134,793 145,517
Givaudan S A 1,886 shares common stock 25,179 30,365
Goldman Sachs Group [nc. 568 shares common stock 77,121 95,901
Google Inc. 202 shares common stock 90,831 125236
Balance to nex{ page 17,658,867 17,809,418

See the Independent Auditors' Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
CF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIHARIES

EIN: 34-1233259
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (o) (d) (e)
Description of investment
identity of issue, including maturity date,
borrower, lessar, or rate of interest, collateral, Current
similar party ] par, or maturity value Cost value
Balance from previous pags $ 17,568,967 $ 17,808418
Common stocks {continued)
Great Plains Energy Inc. 2,380 shares common stock 36,466 48 148
Hasbro Inc. 1,301 shares comerion stock 36,967 41,710
HCP, Inc. 1,738 shares common stock 46,819 53,017
Health Care REIT inc. 1,,570 sh'éres common stock 54,165 69,5682
1,089 shares common stock 40,816 48,264
5,790 shares common stock 250,688 256613
H J Heinz Co. 6,900 shares common stock 277,706 295,044
1,221 shares common stock 51,907 52,210
HSBC Holdings PLC 4,700 shares commaon stock 210,827 288,323
1,514 shares common stock . 81,871 86,434
Hutchison Telecom
HK Holdings Ltd. 5,250 shares common stock 8,800 13,020
iberiabank Corp. 1,275 shares common stock 60,543 68,608
lfinois Tocl Warks Inc. 2,426 shares common stock 107,577 116,424
Integrys Energy Group, inc. 942 shares common stock 47,457 39,555
Intel Corp. 7,677 shares common stock 147,756 156,611
7,400 shares common stock 143,177 150,960
International Business Machines 828 shares common stock 98,377 108,385
Intuit 3,349 shares common stock 86,877 102,215
{ON Geophysical Corp. 14,340 shargs common stock 89,794 84,893
Balance to next page 19,435,458 19,868,134

See the Independent Auditors' Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANGIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
FPLAN NC: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (c) (d) (e)
Descrintion of investment
identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value

Balance from previous page $ 19,435458 § 19,868,134
Common sfocks {continued)

ITT Corp. 2,443 shares common stock 145,745 121,515
lvanhae Mines Ltd. 4,423 shares common stock 55,797 64,620
Jacobs Engineering Group Inc. Del. 2,261 shares common stock 125,996 85,036
Johnson & Johnson 2,640 shares common stock 153,108 170,042
Jupiter Telecommunications Co. 891 shares common stock 50,070 59,285
KAG Corp. 950 shares common stock 20,629 22195
KBDI Corp. 994 shares comman stock 53,000 52,839
Kimberly Clark Corp. 5,430 shares commoh stock 387,045 345,945
Kindred Healthcare Inc. 4,165 shares common stock 89,086 76,886
Koninklijke Ahold N V 4,435 shares common stock 49,684 58,923
Kraft Foods Inc. 10,000 shares common stock 319,882 271,800
Lilly Eli & Co, 8,100 shares common stock 397,356 289,251
I.TC Properties Inc. 3,450 shares common stock 71,760 92,288
Mattel Inc. 1,645 shares common stock 36,643 32,867
MecDermott International inc. 1,630 shares commeon stock 51,394 38,735
McDonalds Corp. 1,867 shares common stoclk 95,727 104,087
MFA Financial Inc. 6,800 shares common siock 52,288 49,980
Balance to next page 21,600,578 21,802,238

See the Independent Auditors' Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233859
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (c) (d} (e}
Description of investment
fdentity of issue, including maturity date,
berrower, lessor, ar rate of interest, collateral, Current
simitar party ) par, or maturity value Cost valye

Baiance from previous page $ 218005678 $ 21,80223¢
Common stocks {continued)

Microsoft Corp. ™ 3,540 shares common stock 68,714 107,899
Millicom internationat Cellular S A 655 shares common stock 47,285 48,319
Monsanto Co. 7 1,287 shares common stock 96,880 105,212
MTN Gfoup Lid. 1,853 shares common stock 28,928 29,668
Nestle S A 912 shares common stock 40,101 44,288
New York Community Bancorp [nc. 3,800 shares common siock 47,178 55,138
Nike inc. 870 shares common stock 55,725 57,481
Nintendo Lid. 1,331 shares common stock 58,788 38,388
Nisource ne. 3,434 shares comman stock 61,174 52 815
Nobel Biocare Holding AG 2,670 shares common stock 38,675 44 915
Noble Energy Inc. 413 shares common stock 25,639 28,414
Nokia Corp. 14,250 shares common stock 230,632 183,113
Norfolk Southern Corp. 1,050 sharas common siock 73,347 55,041
Norte! Networks Corp, 19 shares common stock 1 1
Northwestern Corp. 3,450 shares common stack 103,927 89,768
Novartis AG 679 shares common stock 38,082 36,958
Novo-Nordisk A S 1,060 shares comman stock 45,699 57,042
Balance to next page 22,659,163 22 848 700

See the Indapendent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EiN: 34-1233958
PLAN NO: 002

SCHEDULE H, PART 1V, LINE 4j -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (c) (d) (e)
Description of investment

Identity of issue, tncluding maturity date,
borrower, lessor, or rate of interest, collateral, : Current
simitar party _ par, or maturity value Cost value
Balance from previous page $ 22659153 § 22,848,700
Common stocks (continued)
Old Republic International Corp. 1,990 shares common stack 38,033 19,980
Omega Healthcare Investors Inc. 5,025 shares common stock 61,468 97,736
Omnicom Group inc. 3,534 shares common stock 159,842 138,356
Oneok Inc. 2,495 shares common stock 85678 111,202
Owsns lllinois inc. 2,695 shares common slock 57,386 88,585
Parker Hannifin Corp. 2,711 shares common stock 139,020 146,069
Penn VA Corp. 2,950 shares common stock 57,654 62,805
Petrochina Company Lid. 1,400 shares commaon stock 147,621 166,544
Petrolec Brasilelro S A 1,270 shares common stock 28,287 60,553
Potash Corp. of Saskatchewan Inc, 287 shares common stock 27,537 31,139
Praxair Inc. 1,856 shares common stock 183,498 157,088
Procter & Gambis Co. 1,705 shares common stock 114,763 103,374
Progress Energy inc. 3,500 shares common stock 147,856 143,535
1,764 shares common stock 80,311 72,342
Publicis Groupe S A 1,250 sharas common stock 24,009 25,556
Qualcomm Inc. 3,519 shares common stock 136,540 162,789
Quest Diagnostics Ing, 1,828 shares common sfock 102,934 110,375
Balance fo next page 24,243,480 24,546,726

Seaa the Independent Auditors' Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND {TS PARTICIPATING SUBSIDIARIES

EIN: 34-1233958
PLAN NO: Q02

SCHEDULE H, PART IV, LINE 4i-
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) {b) {c) (@) (e)

Description of investment

Identity of issue, including maturity date,
bhorrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost vatue

Balance from previous page $ 24249480 % 24,546,726
Common stocks {continued)

Quimica Y Minera Chile S A 1,332 shares common siock 38,943 50,043
Range Resources Corp. 826 shares common steck 55556 41,176
Raytheon Co. ' 1,601 shares common stock 92,208 82,484
Reéd Elsevier PLC 1,171 shares common stock 35,548 38,397
Roche Holdings Ltd. 1,158 shares common stock 40,840 49147
Rockwell Collins 8§70 shares common stock 31,661 37,091
Ross Stores Inc. 2,228 shares common stock 94,349 95,158
Sage Group PLC 1,442 shares common stock 22,283 20,492
SAP AG 870 shares common stock 44,013 45,406
Scana Corp. 1,670 shares common stock 51,018 59,158
Schlumberger Ltd. 2,701 shares common stock 193,741 175,808
Schneiderf Electric § A 2,191 shares common stock 23,030 25,707
Sempra Energy 794 shares common stock 43,532 44 4438
Sensient Technologiss Corp. 2,690 shares common stock 62,4485 70,747
SGS S A 4,651 shares common stock 58,462 80,784
Siemens AG 477 shares common stock 44,088 43,741
SLM Corp. 8,950 shares common stock 43,576 100,867
Balance to next page 25,226,774 25,587,380

See the Independent Auditors' Report.
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(a)

PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND TS PARTICIPATING SUBSIDIARIES

by

identity of issue,

EIN: 34-1233959
PLAN NO: G02

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 200¢

{c) (d)
Description of investment
including maturity date,

(&)

See the Independent Auditors' Report.

borrower, lessor, or rate of interest, collateral, Current
simitar party par, or maturity value Cost valug

Balance from previous page 3 25,226,774 25,687,380
Common stocks (continued)

Smith 2,640 shares common stock 100,243 114,550
Smith & Nephew PLC 959 shares common stock 32,701 498,148
Sociste Generale France 2,194 shares common stock 34,783 30,817
Sodexo 749 shares common stock 39,453 42,840
Southern UN Co. New 2,670 shares common stock 35,714 60,609
SPDR Gold Trust Fund 953 shares |, 69,044 102,266
Stantey Works 2,540 shares common stock 135,705 130,835
Sterlite ndustries India Lid. 2,923 shares common stock 24,086 53,257
Stewart Enterprisss Inc. 16,850 shares commeon stock 84,049 86,778
St. Jude Medical Inc. 1,409 shares common stack 55,912 51,823
Stryker Corp. 1,116 shares common stock 47,167 56,213
Sun Hung Kat Properties Lid. 1,480 shares common stock 21,736 21,898
Sunoco Inc, 1,490 shares common stock 38638 38,889
Swedbank 3,894 shares common stock 40,370 38,722
Talisman Energy Inc. 2,375 shares common stock 40,668 44270
Telephone & Data Systems Inc. 2,021 shares common stock 95,790 61,034
Tesco PLC 2,233 shares common stock 37,971 45,301
Balance to next page 26,160,814 26,617,631
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PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

(b)

Identity of issue,
borrower, lessoar, or
similar party

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

EIN: 34-1233959
PLAN NO: 002

DECEMBER 31, 2009

(c)

Description of investment
Including maturity date,
rate of interest, collateral,
par, or maturity value

(d) {e)
Current
Cost value

Bafance from previous page

Common stocks {continued)
Tetra Technology Inc.

Teva Pharmaceutical industries Lid.

Tidewater Inc.

Time Warner Cable Inc.
TNTNV

Tayota Motor Corp.
Travelers Companies Inc.
UDR, Inc.

Ultrapar Participacoes S A
Ultra Petroleum Corp.

Unilever N V

United Overseas Bank Lid.
United Technologies Corp.
Varian Medical Systems Inc,
Vectren Corp,

Verizon Communications Inc.

Balance to next page

See the Independent Auditors' Report,

2,515

2,478

1,400

1,296
2,099

495
3,050
2,650
1,535

625

2,453
9,000

1,718
869
1,842
2,980
10,000

shiares common stock
shares common stack
shares common stock
éhares common stock
shares common stock
sharés common stock
shares common stock
shares common stock
shares common stock
shares commeon stock

shares common stock
shares common stock

shares common stock
shares common stock
shares common stock
shares common stock

shares common stock

-34-

$ 26,160814 § 26617631

60,064 68,333
114,308 139,214
63,222 67,130
100,230 53,600
71,516 64,748
43,442 41,659
120,432 162,073
49,027 43,566
24717 71,992
35,930 31,163
61,153 76,305
193,779 290,970
36,271 48,214
59,357 60,317
92,586 90,983
79,847 73,546
314,650 331,300
27681345 28325744



PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233859
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(&) (b) (c) (d) {e)
Description of investment
Identity of Issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity vajue Cost value
Balance from previcus page $ 27681345 $ 28,325,744
Common stocks {continued)
Vodafone Group PLC 4,121 shares common stock 102,251 95,154
13,000 shares sommon stock 368,544 300,170
Waste Management inc. 3,135 shares common stock 111,007 105,994
Waters Corp. 837 shares common stock 36,953 51,860
Wells Fargo Co. 7 1,838 shares common stock 52,145 49 554
Western Union Co. 8,677 shares.common stock 146,034 125,861
Willis Group Haldings PLC 1,664 shares common siock 45,280 43,898
Xcel Energy Inc. 1,980 shares common stock 41,090 41,379
XTQ Energy inc. 3,551 shares common stock 129,320 165,228
Zimmer Holdings Inc. 573 shares common stock 40,697 33,870
Qther investment
National Collegiate Student Loan Note $500,000 par, ADJ%, due 3/25/38 500,000 500,000
Note $500,000 par, ADJ%, due 12/26/25 500,00C 500,000

$ 29,754,666 $ 30,338,710

See the Independent Auditors’ Report.




PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND {TS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4]} -
SCHEDULE OF REPORTABLE TRANSACTIONS

YEAR ENDED DECEMBER 31, 2009

(a) (b) (c) (d)
Identity . 7
of Description
party of Purchase Selling
involved assets price price
Category (iii}) - Series transactions in excess of 5% of the beginning Plan assets:
Key Trust Company Victory Institutional Money Market Fund
of Ohio, N.A. Investor Class
683 purchases $ 13,041,698 -
Key Trust Company Victory Institutional Money Market Fund
of Ohio, N.A. Investor Class
294 sales - 15,200,935

Note: There were no category (i, i or iv) transactions.




(e)

(M

(h)

{

Current
Expense value of
incurred Cost asset on Net
Lease with of transaction gain
rental transaction asset date {loss)
N/A N/A $ 13,041,698 $ 13,041,698
NIA N/A 15,200,935 15,200,935

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPGRATION AND [TS PARTICIPATING SUBSIDIARIES

EiN: 341233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) ) {©) (d) (e)
Description of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value
Short-term cash investments :
*  Key Trust Company of Ohio, NA. - Victory Institutional Money Market Funds $ 1,363885 $ 1,363,886
Investor Class
Corporate obligations
Allstate Corp. Note $26,000 pat, 7.45%, due 5/16/19 27,891 30,207
American Express Co. Note $35,000 par, 4.875%, due 7/15M13 34,790 36,518
Note $44,000 par, 8.125%, due 5/20/19 44,229 52,143
American Express Credit Note $25,000 par, 7.3%, due 8/20/13 24,951 28,097
AT&T Inc. Nota $85,000 par, 4.95%, due 1/15/13 86,125 90,686
BankAmerica Corp. Note $10,000 par, 7.375%, due 5/15/14 9,945 11,347
Bark of America Corp. Note $40,000 par, 2.1%, due 4/30/12 39,924 40,369
Note $50,000 par, 5.125%, due 11/15/14 48,112 51,840
Bank of America Credit Card Trust  Note $100,000 par, 5.17%, due 6/15/19 99,983 105,108
Bank of America N A Note $30,000 par, 5.65%, due 5/1/18 29,364 30,468
Bank of New York Inc. Note $45,000 par, 4.95%, due 3/15/15 43,854 47,267
Bank of New York Mellon Note $30,000 par, 3.1%, due 1/15/15 29,950 29,719
Bear Stearns Commercial
Mortgage Sectors Inc. Note $65,000 par, floating rate%, due 6/11/40 64,885 44 808
Berkshire Hathaway Inc. Note $35,000 par, 4.625%, due 10/15/13 35471 37.313
Boeing Co. Note $80,000 par, 5.125%, due 2/15/13 83,130 85,508
Balanca to next page 2,066,490 2,085,283

* Party-in-interest

See the Independent Auditors’ Report.
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{a)

PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

{b)

ldentity of issue,

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

{c)
Description of investment
including maturity date,

(d)

{e)

See the Independent Auditors' Report.

borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturily value Cost value
Balance from previous page $ 2066490 $ 2085283
Corporate obligations {continued)
Botlling Group LLG Note $15,000 par, 5.125%, due 1/15/19 14,910 15,687
Caterpillar Financial Services Corp.  Note $20,000 par, 6.2%, due 9/30/13 19,8979 22,287
Caterpillar Inc, Note $20,000 par, 7.9%, dug 12/15/18 19,966 24,399
Chevron Corp. Note $30,000 par, 3.45%, due 3/3/12 30,090 31,180
CISCO Systems Inc. Note $10,000 par, 4.95%, due 2/15/19 9,977 10,250
Citigroup/Deutsche Bani
Commercial Mtg. Note $35,000 par, 5.205%, due 12/11/49 35,126 35,759
Citigroup Inc. Note $30,000 par, 6.5%, due 1/18/11 29,527 31,372
MNote $15,000 par, 6.375%, due 8/12/14 14,898 16,704
Note $30,000 par, 2.125%, dus 4/30/12 29,942 30,321
Coca-Cola Co. Note $30,000 par, 5.35%, due 11/15/17 30,033 32,317
Note $55,000 par, 5.35%, due 111156/17 57,104 53,247
Comerica Bank Note $25,000 par, 5.75%, due 11/21/18 20,919 24,194
Conocophillips Mote $40,000 par, 5.75%, due 2/1/19 40,040 43,782
Credit Suisse USA Inc. Note $40,000 par, 5.25%, due 3/2/11 40,106 41,805
Deere & Co. Note $15,000 par, 4.376%, due 10/15/19 14,818 14,982
Deutsche Bank Financial LLC Note $35,000 par, 5.375%, due 3/2/15 35,867 36,508
Diageo Capital PLC Note $100,000 par, 5.58%, due 8/30/18 99,741 106,842
Du Pont E | de Nemours & Co. Note $25,000 par, 5.875%, due 1/15/14 24,883 27,616
Balance to next page 2,634,516 2,689,533
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PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPCRATION AND ITS PARTICIPATING SUBSIDIARIES

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

EIN:; 34-1233959
PLAN NO: 002

SCHEDULE H, PART {V, LINE 4i -

DECEMBER 31, 2009

(a) {b) (c) (d) (&)
Dascription of investment
Identity of issue, including maturity date,
barrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value
Balance from previous page $ 2634516 $ 2,689,533
Corporate obligations (continued)
Eli Lilly & Co. Note $25,000 par, 3.55%, dug 3/6/12 24,975 26,017
Emerson Electric Co. Note $35,000 par, 5.625%, due 11/18/13 34,696 38,586
Florida Power & Light Co. Note $50,000 par, 4.85%, due 2/1/13 47,986 52,929
FPL Group Capital Inc. Note $20,000 par, 7.875%, due 12/15/15 20,000 24 070
Gerneral Electric Capitat Corp. Note $55,000 par, 5.375%, due 10/20/16 55,229 57,186
Note $55,000 par, 3.0%, due 12/09/11 54,842 56,895
General Electric Co. Note $50,000 par, 5.0%, due 2/1/13 49,865 52,6898
General Mills Inc. Note $10,0600 par, 5.65%, due 2/15/19 8,991 10,606
Goldman Sachs Group Inc. Note $40,000 par, 6.6%, due 1/15/12 42,181 43,488
Note $35,000 par, 8.875%, due 1/15/11 37,698 37,115
Hewtett-Packard Co. Note $15,600 par, 8.125%, due 3/1/14 14,934 16,761
Honeywell International inc. Note $80,000 par, 4.256%, due 3/1/13 78,432 83,987
Note $15,000 par, 3.875%, due 2/15/14 14,980 156,627
internationat Business Machines Note $55,000 par, 7.625%, due 10/15/18 54,561 67,163
international Lease
Financial Corp. Note $100,000 par, 5.625%, due 9/20/13 99,697 78,441
John Deere Capital Corp. Note 345,000 par, 2.875%, due 6/19/12 45 253 48,372
Johnson & Johnson Note $15,000 par, 5.55%, due 8/15/17 15,000 16,545
Note $55,000 par, 5.55%, due 8/15/17 59,853 B0,666
Balance to next page 3,384,469 3,474,683

See the ndependent Auditors' Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) {) (d) (e)
Description of investment
Identity of issue, including maturity date,
horrower, [essor, or raie of inferest, collateral, Current
similar party par, or maturity value Cost value
Balance from previous page $ 3394469 § 3,474,683
Corporate obligations (continued)}
JP Morgan Chase & Co. Note $35,000 par, 5.125%, dus 9/15/14 35,067 36,917
Note $45,000 par, 4.65%, due 6/1/14 47,505 47,405
JP Margan Chase Commenrcial
Mortgage Sectors Co. Note $150,000 par, 4.878%, due 1/15/42 145,126 144 477
Kellogg Co. - Note $25,000 par, 4.45%, due 5/30/16 24,834 25,744
Keycorp Student Loan Trust Note $31,579 par, floating rate%, due 10/27/42 24,184 29,620
Kimberly-Clark Corp. Note $70,000 par, 6.125%, due 8/117 74,748 77,600
Kraft Foods Ihe, Note $25,000 par, 6.5%, due 8/11/17 25,142 27,127
Lehman Brothers Holdings inc. Note $100,000 par, floating rate%, due 5/12/14 96,002 18,500
Lowes Companies Inc. Note $30,000 par, 5.0%, due 10/15/15 29,016 32,487
Marshall & lisley Corp. MNote $45,000 par, 5.35%, due 4/1/11 45,158 44 673
MBNA Master Credit Card Trust Il Note 360,000 par, 7.8%, due 10/15/12 60,600 61,522
McDonalds Corp. Note $10,000 par, 5.0%, due 2/1/19 8,997 10,452
Merck & Co. Inc. Note $25,000 par, 5.0%, due 6/30/19 24,933 25,086
Mettife Inc. Note $35,000 par, 5.0%, due 6/15/15 34,018 36,812
Microsoft Corp. Noite 315,000 par, 4.2%, due 6/1/19 15,092 14,976
Morgan Stanley Note $28,000 par, 5.3%, due 3/1/13 23,312 26,350
Note $25,000 par, 4.75%, due 4/1/14 23,508 25,144
Balance to next page 4,132,807 4,161,475

See the Independent Auditors' Report,
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PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANGIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4 -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2008

{a) {b) () (d) (e)
Description of investment
{dentity of issue, including maturity date,
horrower, lessor, or rate of interest, coliateral, Current
similar party par, or maturity value Cost value

Balance from previous page

Carporate obligations (continued)

National City Bank Note $38,000 par, 4.625%, due 5/1/13
National Rural Utilities

Cooperative Fiqance MNote $50,000 par, 4.375%, dueg 10/1/10
Nike Inc. | Note $100,000 par, 5.15%, due 10/15/15
Northern States Power Ca. Note $85,000 par, 5.25%, due 3/1/18
Northern Trust Co. Note $35,000 par, 4.6%, due 2/1/13
Novariis Capital Corp. Note $15,000 par, 4.125%, due 2/10/14
Nucor Corp. Note $75,000 par, 5.0%, due 12/1/12
PNC Bank NA Note $36,000 par, 6.0%, due 12/7/17
PNC Funding Corp. Note $20,000 par, 4.25%, due 8/21/15

Note $45,000 par, 2.3%, due 6/22/12

Principal Life Income Funding Note $50,000 par, 5.3%, due 4/24/13
Practor & Gamble Co. Note $45,000 par, 4.95%, due 8/15/14

Note $25,000 par, 4.6%, due 1/15/14
Note $20,000 par, 4.7%, due 2/15/18

Prudential Financial inc. Note $69,000 par, 5.1%, due 9/20/14
Salvation Army California Note $100,000 par, 5.46%, due 9/1/16
SBC Communications Inc. Note $30,000 par, 5.3%, due 11/15/10
Sherwin-Williams Co. Note $25,000 par, 3.125%, due 12/15/14

Balance to next page

See the Independent Auditors' Report.
-18-

$ 4132807 § 4,161,475

32,746 35,8568
47,882 51,334
98,499 108,187
83,737 048,627
35,152 36,739
14,985 15,788
76,748 81,859
34,986 35,530
20,586 20,402
45,450 48,761
45,734 52,785
46,215 48,960
24,994 26,620
19,965 20,474
68,814 71,942
100,000 103,787
29,956 31,186
24,968 24,681
4,992,245 5,073,895




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCGIAL CORPORATION AND TS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (D) (c) (d) (e}
Description of investment
|dantity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value
Balance from previous page $ 4,992,245 § 5,073,895
Corporate obligations (continued)
State Street Corp. Note $35,000 par, 5.375%, due 4/30/17 35,004 35,690
Suntrust Banks Inc. Note $35,000 par, 8.0%, due 9/11/17 35,548 34,693
Target Corp., Note $30,000 par, 6.35%, due 1/15/11 31,531 31679
Tb Ameritrade Holding Corp. Note $20,000 par, 4,15%, due 12/1/14 19,980 19,719
Time Warner In¢. Note $30,000 par, 5.875%, due 11/15/16 28,7 32,385
United Parcel Service Inc. Nota $85,000 par, 4.5%, due 1/16/13 84,743 90,372
Note $30,000 par, 3.875%, due 4/1/14 30,012 31,169
United Technologies Corp. Note $80,000 par, 4.875%, due 5/1/15 80,428 85,871
Note $15,000 par, 6.125%, due 2/1/19 14,976 16,576
Us Bank N A Note $35,000 par, 6.3%, dus 2/4/14 356,901 38,782
Varizon Pennsylvania Note $20,000 par, 5.65%, due 11/15/11 20,383 21,184
Wachovia Corp. Note $25,000 par, 5.5%, due 5/1/13 23,469 26,558
Note $20,000 par, 5.3%, due 10/15/11 18,375 21,230
Walgreen Co. Note $10,000 par, 5.25%, due 1/15/19 9,948 10,612
Walt Disney Co. Note $20,000 par, 8.375%, due 3/1/12 21,344 21,846
Wisconsin Energy Corp. Note $50,000 par, 6.5%, due 4/1/11 51,514 52,892
Wryeth Note $25,000 par, 5.5%, due 2/15/16 27,440 26,872
Zimmer Holdings Inc. Note $10,000 par, 4.625%, due 11/30/19 9,993 8 809
Balance to next page 5,673,625 5,681,844

See the Independent Auditors® Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUSY
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233058
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) {b) (c) {d) ()

Description of investment

Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value

Balance from previous page $ 5573625 3 5,681,944
Corporate obligations: Foreign bonds

Barclays Bank PLC Bond $35,000 par, 5.45%, due 9/12/12 35,851 37,850
Eksportfinans A & Bond $25,000 par, 3.0%, due 11/17/14 24,884 24,617
Tyco International Finance S A Bond $25,000 par, 4.125%, due 10/15/14 25,026 25,558

General obligations
Chimney Rock Colorado

Metropolitan District Note $160,000 par, 0%, due 12/1/10 125,870 150,614
Oneida County N'Y Note $100,000 par, 4.771%, due 8/1/16 100,000 103,292
Revenue bonds
Indianapolis Indiana Local

Public Improvement Bond $100,000 par, 5.46%, due 1/1/10 99,310 100,000
Jersey City NJ Municipal

Utilities Authority Bond $100,000 par, 4.91%, due 5/15/15 93,750 88,649
Johnstown PA Redevelopment :

Authority Sewer Bond $1G0,000 par, 4.62%, due 8/15/12 97,149 106,081
New Mexico Mortgage

Finance Authority Bond $120,000 par, 5.53%, due 1/1/32 120,000 120,556
Pittsburgh PA Urban

Redevelopment Authority Bond $125,000 par, 7.68%, due 5/1/11 134,063 129,799
Stanley Wisconsin Water & Sewer

System Bond $60,000 par, 5.75%, due 7/1/14 60,242 67,288

Bond $40,000 par, 5.75%, due 7/1/14 40,162 37,470
Balance to next page 6,530,032 6,673,717

See the [ndependent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND {TS PARTICIPATING SUBSIDIARIES

SCHEDULE OF ASSETS (HELD AT END GF YEAR)

(@) (b)

Identity of issue,
horrower, lassor, of
similar party

EiN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

DECEMBER 31, 2009

{c)
Description of investment
including maturity date,
rate of interast, collateral,
par, or maturity value

(d) (e)
Current
Cost value

Balance from previous page

U.8. government and agency obligations

Fannie Mae

Federal Farm Credit Banks

Federal Home Loan
Martgage Reference REMIC

Freddie Mac

Freddie Mac Gold
Private Export Funding Corp.

SLM Student Loan Trust

Balance to next page

See the Independent Auditors’ Report.

Beond $105,000 par, 5.0%, due 10/15/11
Bond $130,000 par, 4.625%, due 10/15/13
Bond $105,000 par, 4.375%, due 9/15/12
Bond $54,028 par, 4.0%, due 7/1/10

Bond $54,338 par, 4.0%, due 9/1/10

Bond $30,000 par, 4.625%, due 10/15/14
Bond $100,000 par, 5.5%, due 1/25/35
Bond $68,202 par, 4.5%, due 3/1/23

Bond $100,000 par, 5.25%, due 2/11/13

Bond $65,582 par, 8.0%, due 12/156/21

Bond $100,000 par, 4.4%, due 11/18/10
Bond $58,452 par, 5.0%, due 12/15/23
Bond $46,806 par, 4.0%, due 3/15/11
Bond $18,755 par, 5.0%, due 11/15/24
Bond $36,118 par, 5.0%, due 9/15/18
Bond $30,000 par, 4.375%, due 7/17/15
Bond $50,000 par, 2.5%, due 1/7/14
Bond $95,000 par, 2.125%, due 3/23/12
Bond 393,117 par, 4.5%, due 6/15/18
Bond $100,000 par, 5.0%, due 12/15/34

Bond $62,118 par, 5.0%, due 12/1/20
Bond $100,000 par, 5.685%, due 5/15/12

Bond $40,000 par, floating rate%, due 7/25/23

-21-

§ 6530032 $ 68673717

110,489 112,219
135,678 140,888
109,992 112,449
53,791 55,026
54,109 55,170
32,769 32,503
103,781 104,004
70,061 70,299
99,722 109,813
65,160 68,438
05,451 103,234
56,823 57,727
42,118 47,811
20,123 18,812
37,660 37,020
29,575 31,868
50,099 50,067
96,734 86,454
96,562 97,133
101,734 102,640
58,448 856,308
100,624 109,856
35,031 _ 41,804
8,186,464 8,394,141




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233860
PLAN NO: 002

SCHEBDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (0) () {d) (€)

Description of investment

{dentity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost valug
Balance from previous page $ 48,186,464 $ 8,394,141
U.S. treasury notes
United States Treasury " Note $45,000 par, 4.25%, due 8/15/13 45,528 48,558
Note $80,000 par, 4.75%, due 5/15/14 82,640 88,025
Note $100,000 par, 4.125%, due 5/15/15 94,394 106,625
Note $100,000 par, 4.625%, due 10/31/11 105,321 108,488
Note $65,000 par, 4.25%, due 11/15/13 71,150 70,220
Note $40,000 par, 4.25%, due 11/15/17 41,789 41,925
Note $125,000 par, 4.25%, due 11/15/13 130,682 135,039
Note $45,000 par, 4.5%, due 3/31/12 48,632 48,164
Note $80,000 par, 1.75%, due 11/15/11 81,144 81,040
Note $50,000 par, 2.625%, due 4/30/16 48,609 48,449
Note $180,000 par, 2.375%, due 9/30/14 181,294 178,481
Note $30,000 par, 2.75%, due 2/15/19 29,1286 27,619
Common stocks
3M Co. 3,500 shares common stock 207,996 289,345
Accenture PLC 2,741 shares common stock 80,316 113,751
519 shares common stock 15,759 21,5638
Activision Blizzard Inc. 8,590 shares common stock 96,841 95,435
Affiliated Computer Services Inc. 983 shares common stock - 48,860 59,272
Akamai Technologies inc. 2,100 shares common stock 53,041 563,214
Albany International Corp. 2,640 shares common stock 93,107 59,204
Alcatet - Lucent 5,930 shares common stock 22 475 19,688
Alcon, Inc. 980 shares cormmon stock 96,506 161,063
Allergan Inc. 2,045 shares common stock 124,807 128,855
Balance to next page 9,085,480 10,376,199

See the Independent Auditors’ Report.
ey




(a)

PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-12339568
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

{b)

[dentity of issue,
borrower, lessor, or
similar party

DECEMBER 31, 2009

{c) (d) {e}
Description of investment
including maturity date,
rate of interest, coillateral, Current
par, or maturily value Cost value

Balance from previous page

Comimon stocks (confinued)}
Alistate Corp.

Ameren Corp,

American States Water Co.
Amphenol Corp.

AmTrust Financiat Corp.
Anadarko Pete Corp.
Analog Devices Inc.

Anheuser Busch

Annaly Capital Management Inc.

Antofagasta PLC

Aon Corp.

Arcelormittal S A
Astrazeneca PLC

AT&T Ine.

BAE Systems PLC

Banco Santander Brasil S A

Banco Santander S A

Balance to next page

* Party-in-interest

See the Independent Auditors' Report,

$ 9985480 §$ 10,376,199

3,175 shares common stock 70,583 95,377
1,081 shares common stock 51,498 30,214
1,835 shares common stock 69,897 68,518
2,508 shares common stock 78,393 115,866
225 shares common stack 208,102 7,660
860 shares common stock 48,094 53,681
1,775 shares common stock 48,821 56,054
817 shares comman sfock 30,556 42,508
6,325 shares common stock 96,158 108,739
1,136 shares common stock 28,294 36,364
579 shares common stock 25,205 22,198
1,138 shares common stock 33,478 52,063
5,850 shares common stock 287,886 279,293
10,000 shares common stock 274,300 280,300
1,679 shares commaon stock 35,991 38,980
1,684 shares common stock 21,591 22,220
1,314 shares common stock 15,146 21,602

11,407,473 11,708,837
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{a)

(b)

Identity of issue,
borrower, lessor, or
similar party

PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND {78 PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NG: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(c) {d}
Description of investment
including maturity date,
rate of interest, collateral,
par, or maturity value Cost

(€)

Current
value

See the Independent Auditors' Report.

Balance from previous page

Common stocks (continued)
Barclays PLC

Bard C R Inc.

Barnes Group Inc.
Barrick Gold Corp.
BASH SE

Becton Dickinson & Co.
BHP Billiton Ltd.

Boeing Co.

BP PLC

Brandywine Realty Trust

Brigham Exploration Cao.

Brinks Home Security Holdings Ine.

Bristol-Myers Squibh Co.

Broadridge Financial Solutions In¢.

Brockdale Senior Living inc.

Bunge Lid.

Balance to next page

$ 11,407473 § 11,708,837

2,489 shares common stock 45,951 43,682
1,848 shares common siock 143,085 143,959
3,875 shares common stock 108,163 67,177
697 shares common stock 24,597 27,448
562 shares commaon stock 16,125 35,269
1,465 shares common stock 128,049 115,530
647 sharaes common stock 25324 49,547
3,000 shares common stock 133,958 162,380
B55 shares common stock 44779 49,564
4,500 shares common stock 308,002 260,865
2,463 shares common stock 48,091 28,078
8,850 shares common stock 53,804 92,818
1,765 shares common stock 47,475 57,610
11,850 shares cominon stock 283,487 291,638
2,776 shares common stock 57,429 62,604
5,680 shares common stock 69,931 103,319
1,654 shares common stock 161,762 105,675
13,109,275 13,406,210
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -

SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2009

(a) (0 (@ (d} (e)
Bescription of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, coliateral, Current
similar party par, or maturity value Cost value

Balance from previous page $ 13,109275 $ 13,406,210
Common stocks {continued)

Bunzl PLC 447 shares common stock 27,8680 24,362
Burlington Northern Santa Fe 1,288 shares common stock 116,075 127 121
Cablevision New York Group 2,226 shares common stock 69,813 57,475
Cameco Corp. 1,684 shares common stock 46,942 54,174
Canon Inc. 1,060 shares common stock 37,671 44,859
Capstead Mortgage Corp. 5,150 shares comimon stock 58,042 70,297
Changyou.com Lid. 1,441 shares common stock 46,872 47,856
Chevron Corp., 3,100 shares common stock 192,116 238,668
Chimera Investment Corp. 11,635 shares common stock 38,239 44,756
China Mobile Ltd. 1,022 shares common stock 66,120 47,451
Chubb Corp. 1,140 shares common stock 50,583 56,065
Cintas Carp. 922 shares common stock 33,169 24,037
Clorox Co. 800 shares common stock 52,508 54,900
CME Group inc. 360 shares common stock 163,502 120,946
CNQQC Ltd. 151 shares common stock 11,877 23,473
Conccophillips 4,450 shares common stock 222,294 227,262
Conseco nc. 15,550 shares common stock 77,454 77,750
Balance fo next page 14,411,510 14,747 663

See the Independent Auditors' Report,
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'PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIFATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART iV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (¢} () (e)
Description of investment
Identity of issue, including maturity date,
borrower, lessor, of rate of interest, collateral, Current
similar parly par, or maturity value Cost value
Balance from previous page 3 14411510 $ 14,747,663
Common stocks {confinued)
Consolidated Edison Inc. 950 shares common stock 38,781 43,158
Cormn Products International inc. 2,225 shares common sfock 50,211 65,037
Covidien PLC ' 1,460 shares common stock 59,686 69,441
Credit Suisse Group 772 éhax;es common stock 38,227 37,951
Crown Holdings Inc. 2,790 shares common stock 45,275 71,358
Darling International Inc. 7.890 shares common stock 56,253 66,118
Dell ng., 2,255 shares common stock 25,855 32,382
Deutsche Boerse AG 7.808 shares common stock 36,023 64,962
Diageo PLC 536 shares common stock 32,782 37,204
4,200 shares common stock 280,125 291,522
DreamWorks Animation SKG InG. 1,309 shares common stack 38,920 52,295
Du Pont E | De Nemours & Co. 6,200 shares common stock 226,251 232,323
EMC Corp. 3,155 shares common stock 53,375 55,118
Emerson Electric Co. 2,543 shares common stock 129,645 108,332
Endurance Specialty Holdings Ltd. 1,681 shares common stock 50,458 59,233
Entergy Corp. 734 shares common stock 65,613 60,071
Esterline Technologies Carp, 2,180 shares common stock 115,411 89,286
Balance to next page 15,764,401 16,183,464

See the Independent Auditors’ Report.
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(a)

PROFIT SHARING RETIREMENT PLAN AND TRUST

OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

(k)

Identity of issue,
borrower, lessor, or
similar party

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

{c)
Description of investment
including maturity date,
rate of interest, collateral,
par, or malturity value

(d) (e)
Current
Cost value

See the Independent Auditors' Report.

Balance from previous page

Common stocks {continued)

Expeditors International of
Washington Inc.

Experian PLC

Express Scripts, inc.

Exterran Holdings, Inc.

FLIR Systems, inc,

Farest Qil Corp.

FPL Group Inc.

Fresenius Medicat Care
AG & Co.

General Electric Co.

Genuina Parts Co.

Genzyme Corp. General Division

Gilead Sciences, inc.
Givaudan S A
Goldman Sachs Group Inc.

Google Inc.

Balance {o next page

1,495 shares common stock
6,355 shares common stock
1,334 shares commaon stock
2,910 shares common stock
1,970 shares common stock
2,255 shares common stock

4,300 shares common stock

944 shares comimon stock
10,200 shares common stack

8,150 shares common stock
692 shares common stock

1,109 shares common stock
3,363 shares common stock
1,886 shares common stock

568 shares common stock

202 shares common stock

-27-

3 15764401 § 16,183464

77.058 51,881
59,594 63,112
46,918 115,284
128,100 62,419
45,131 64,478
39,674 50,174
207,380 227128
43,042 50,041
379,982 164,326
336,779 300,374
33,897 26,268
68,087 54,352
134,793 145,617
25,179 30,365
77,121 86,801
90,831 1256236
17,558,867 17,809,418




PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANGIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EiN: 34-1233859
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) {c) (d) {e)
Description of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party . par, or maturity value Cost value
Balance from previous page $ 17,558,087 $ 17,809,418
Common stocks (continued)
Great Plains Energy inc, 2,380 shares common stock 38,466 45,148
Hasbro Inc. 1,301 shares common stock 38,867 41,710
HCP, Inc. 4,736 shares common stock 46,819 53,017
Heaith Care REIT inc. 1,570 shares comymon stock 54,185 69,582
1,088 shares common stock 40,816 48,264
5,790 shares common stock 250,689 256,813
H J Heinz Co. 6,800 shares common stock 277,708 205 044
1,221 shares common stock 51,907 52,210
HSBC Holdings PLC 4,700 shares common stock 210,627 268,323
1,514 shares common stock . 61,971 86,434
Hutchison Telecom
HK Holdings Lid. 5,250 shares common stock 8,800 13,020
{periabank Corp. 1,275 shares common stock 80,543 68,608
llinois Tool Works Inc. 2,426 shares common stock 107,577 116,424
Integrys Energy Group, Inc. 942 shares common stock 47 457 39,5585
Intel Carp. 7,677 shares common stock 147,758 156,611
7,400 shares common stock 143,177 150,960
International Business Machines 828 shares common stock 96,377 108,385
Intuit 3,349 shares common stock 96,877 102,915
ION Geophysical Corp. 14,340 shares common stock 98,794 84,893
Balance to next page 19,435,458 19,868,134

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEBDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (c) (d) (e)
Description of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost value

Balance from previous page $ 19435458 $§ 19,868,134
Common stocks {continued)

ITT Corp. 2,443 shares common stock 145,745 121,515
lvanhoe Mines Ltd, 4,423 shares common stock 55,797 64,820
Jacobs Engineering Group Inc. Del. 2,267 shares commoen stock 125,896 85,036
Johnson & Johnson 2,640 shares common stock 153,108 170,042
Jupiter Telecommunications Co. 891 shares commaon stock 50,070 59,296
KAQ Corp. 850 shares common stock 20,529 22,195
KDDI Corp. 994 shares common stock 53,000 52,639
Kimberly Clark Corp. 5,430 shares common stock 387,045 345,945
Kindred Healthcare Inc, 4,165 shares common skock 99,006 76,886
Koninklijke Ahold NV 4,435 shares common stock 49,684 58,923
Kraft Foods Inc. 10,000 shares common stock 319,882 271,800
Lilly Eli & Co. 8,100 shares common stock 397,350 289,251
LTC Properties Inc. 3,450 shares commaon stock 71,780 92,288
Mattel Inc. 1,645 shares common stock 36,643 32,867
McDermott internationat Inc. 1,530 shares common stock 51,394 36,7356
McDonalds Corp. 1,667 shares common stock 95,727 104,087
MFA Financial Inc. 6,800 shares common stock 52,288 49,980
Balance fo next page 21,600,678 21,802,239

See the Independent Auditors' Report.
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- PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND TS PARTICIPATING SUBSIDIARIES

EiN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS {HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) {b) () (d) (e)
Description of investmant
[dentity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party _ par, or maturity value Cost valuye

Balance from previous page $ 21,600,578 3 21,802,239
Common stocks (continued)

Microsoft Corp. 3,540 shares common stock 86,714 107,899
Millicom International Cellular S A 655 shares common stock 47,285 48,319
Monsanto Co. - 1,287 shares common stock 96,880 105,212
MTN Group Lid. 1,853 shares common stock 28,928 29,668
Nastle S A 912 shares common stock 40,101 44,288
New York Community Bancorp Inc. 3,800 shares common stock 47,178 55,138
Nike inc. 870 shares common stock 66,725 57.481
Nintendo Ltd. 1,331 shares common stock 58,788 39,388
Nisource Inc. 3,434 shares common stock 61,174 52,815
Nobsl Biocare Holding AG 2,670 shares common stock 38,675 44 815
Noble Energy Inc. 413 shares common stock 25,639 29,414
Nokia Corp. 14,250 shares common stock 230,532 183,113
Norfolk Southern Corp. 1,060 shares common stock 73,347 55,041
Nortel Networks Corp. 12 shares common stock 1 1
Northwestern Caorp. 3,45C shares common stock 103,927 89,769
Novartis AG 879 shares common stock 38,082 36,958
Novo-Nordisk A S 1,050 shares common stock 45,598 87,042
Balance to next page 22 659,163 22,848,700

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND TS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 0602

SCHEDULE H, PART IV, LINE 4i-
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) {b) (c} (d) (e}
Description of investment
ldentity of issue, inctuding maturity date,
borrower, lassor, or rate of interest, collateral, Current
similar party _ _par, or maturily value Cost value
Batance from previous page § 22659,153 $§ 22,848,700
Comumon stocks (continued)
Old Republic International Corp. 1,890 shares common stock 36,033 19,980
Omega Healthcare Invastors Inc, 5,025 shares cammon stock 61,468 97,736
Omnicom Group Inc. 3,534 shares commen stock 169,942 138,356
Oneok inc. - 2,495 shares common stock 85,678 111,202
Owens lliinois Inc. 2,695 shares common stock 57.386 88,585
Parker Hannifin Corp. 2,711 shares common stock 139,020 146,069
Penn VA Corp. 2,950 shares common stock 57,654 62,805
Petrochina Company Lid. 1,400 shares common stock 147,621 166,544
Petroleo Brasileiro S A 1,270 shares common stock 28,287 60,553
Potash Corp. of Saskatchewan Inc. 287 sharas comman stock 27537 31,138
Praxair Inc. 1,856 shares common stock 183,498 167,086
Proctor & Gamble Co. 1,705 shares common stock 114,753 103,374
Progress Energy Inc. 3,500 shares common stock 147,856 143,535
1,764 shares common stock 80,311 72,342
Publicis Groupe S A 1,250 sharas common stock 24,009 25,556
Qualcomm Inc. 3,819 shares comman stock 136,540 162,789
Quest Diagnostics inc. 1,828 shares common stock 102,934 110,375
Balance to next page 24,249 480 24,548,726

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
QF AMTRUST FINANCIAL CORPORATION AND TS PARTICIPATING SUBSIDIARIES

EIN: 34-1233859
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i-
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) {c) (d) (e)

Description of investment

[dentity of issue, including maturity date,
borrower, lessor, or rate of interest, coliateral, Current
similar party par, or maturity value Cost vakie

Balance from previous page $ 24249480 & 24545726
Common stocks (continued)

Quimica Y Minera Chile S A 1,332 shares common stock 39,943 50,043
Range Resources Corp. 826 shares common stock 55,556 41,178
Raytheon Co. 1,601 shares common stock 92,208 82,484
Reéd Eisevier PLC 1,171 shares common stock 36,548 38,397
Roche Holdings Ltd. 1,188 shares commeon stock 40,840 49,147
Rockweil Collins 670 shares common stock 31,661 37,091
Ross Stores Inc. 2,228 shares common stock 94,349 85,158
Sage Group PLC 1,442 shares common stock 22,283 20,492
SAP AG 870 shares common stock 44,013 45,408
Scana Corp. 1,570 shares common stock 51,018 59,158
Schlumberger Ltd. 2,701 shares common stock 193,741 175,808
Schneider Electric S A 2,191 shares common stock 23,030 25,707
Sempra Energy 794 shares common stock 43,632 44,448
Sensient Technologiss Corp. 2,620 shares common stock 62,446 70,747
SGS S A 4,651 shares common stack 58,462 60,784
Siemens AG 477 shares common stock 44,088 43,741
SLM Corp. 8,850 shares common stock 43,576 100,867
Batance to next page 25,226,774 25,587,380

See the Independent Auditors’ Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (c) {d) ()
Description of investment
Identity of issue, including maturity date,
borrower, lessor, or rate of interest, collateral, Current
similar party par, or maturity value Cost valug

Balance from previous page $ 25226774 $ 25,587,380
Common stocks (continted)

Smith 2,640 shares common stock 100,243 114,550
Smith & Nephew PLC 959 shares commaon stock 32,701 49,148
Societe Generale France 2,194 shares common stock 34,793 30,847
Sodexo 748 shares common stock 39,453 42,840
Southern UN Co. New 2,670 shares common stock 35,714 60,809
SPDR Gold Trust Fund 953 shares | 69,044 102,266
Stanley Works 2,540 shares common stock 135,705 130,835
Sterlite Industries India Lid. 2,923 shares common stock 24,086 53,257
Stewart Enterprises Inc. 16,850 shares common stock 84,049 86,778
St. Jude Medical Inc. 1,409 shares common stock 65,012 51,823
Stryker Corp. 1,116 shares common stock 47,167 56,213
Sun Hung Kal Properties Ltd. 1,460 shares common stock 21,736 21,898
Sunocco Inc. 1,480 shares common stock 38,638 38,889
Swedhank 3,894 shares common stock 40,370 38,722
Talisman Energy Inc. 2,375 shares common stock 40,668 44,270
Tetephone & Data Systems Inc. 2,021 shares common stock 95,780 61,034
Tesco PLC 2,233 shares common stock 37,971 48,301
Balance to next page 26,160,814 26,617 631

Seae tha Independent Auditors' Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

(b)

Identity of issue,
borrower, lessor, or
similar party

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i-
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

{c) (d) (e)
Description of investment
including maturity date,
rate of interest, coilateral, Current
par, or maturity value Cost value

Balance from previous page

Common stocks {continued}
Tetra Technology Inc.

Teva Pharmaceutical Industries Lid.

Tidewater [nc.

Time Warner Cahle Inc.
TNT NV

Toyota Motor Corp,
Travelers Companies Inc.
UDR, Inc.

Ultrapar Parlicipacoes S A
Uitra Petroleum Corp.

Unilever N V

United Overseas Bank Ltd.
United Technologies Corp.
Varian Medical Systems Inc.
Vectren Corp.

Verizon Communications Inc.

Balance fo next page

See the Independent Auditors' Report.

2,615
2,478

1,400

1,295

2,099
495
3,050
2,650
1,635
825

2,453
9,000

1,718

869
1,842
2,880

10,000

$ 26,180,814 3% 26617631

shares common stock 60,084 68,333
shares common stack 114,308 136,214
shares common stock 63,222 67,130
shares common stock | 100,230 53,600
shares common stock 71,518 64,748
shares common stock 43,442 41,659
shares common stock 120,432 152,073
shares comimon stock 49,027 43,566
shares common stock 24,717 71,992
shares common stock 35,830 31,183
shares common stock 61,163 79,305
shares comman stock 193,779 290,970
shares common stock 36,271 48,214
shares common stock 59,357 80,317
shares commmon stock 92,586 90,983
shares common stock 79,847 73,546
shares common stock 314,650 331,300

27,681,345 28,325,744
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PRGFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4i -
SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2009

(a) (b) (© (d} (e)
Description of investment
tdentity of issue, neluding maturity date,
borrower, lessor, or rate of interest, collaterat, Current
similar party par, or maturity value Cost valye
Balance from previous page $ 27681345 § 28,325744
Common stocks (continued)
Vodafone Group PLC 4,121 shares common stock 102,251 95,154
13,000 shares common stock 368,544 300,170
Waste Management Inc. 3,135 shares common stock 111,007 105,894
Waters Corp. 837 shares common stock 36,953 51,860
Wells Fargo Co. 1,836 shares common stock 52,145 49,554
Western Union Co. 8,677 shares common stock 146,034 125,861
Willis Group Holdings PLC 1,664 shares common stock 45,280 43,896
Xecel Energy Inc. 1,850 shares common stock 41,090 41,379
XTO Energy Inc. 3,551 shares comman stock 128,320 165,228
Zimmer Holdings Inc. 573 shares common stock 40,697 33,870
Qther investment
National Collegiate Student Loan Note $500,000 par, ADJ%, due 3/25/38 500,000 500,000
Note $600,000 par, ADJ%, due 12/26/25 500,000 500,000

$ 29,754,866 $ 30,338,710

See the Independent Auditors' Report.
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PROFIT SHARING RETIREMENT PLAN AND TRUST
OF AMTRUST FINANCIAL CORPORATION AND ITS PARTICIPATING SUBSIDIARIES

EIN: 34-1233959
PLAN NO: 002

SCHEDULE H, PART IV, LINE 4j -
SCHEDULE OF REPORTABLE TRANSACTIONS

YEAR ENDED DECEMBER 31, 2009

(a) (b) (c) (d)

Identity
of Description
party of Purchase Selling
involved assets price price

Category (iii) - Series transactions in excess of 5% of the beginning Plan assets:

Key Trust Company Victory Institutional Money Market Fund

of Ohio, N.A. Investor Class
683 purchases $ 13,041,698 $ -
Key Trust Company Victory Institutional Money Market Fund
of Ohio, N.A. Investor Class
294 sales - 15,200,935

Note: There were no category (i, ii or iv) transactions.



(f)

(h)

Current

Expense value of
incurred Cost asset on Net
Lease with of transaction gain
rental transaction asset date (loss)
N/A N/A $ 13,041,698 $ 13,041,698
N/A N/A 15,200,935 15,200,935

See the Independent Auditors' Report.
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