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Dear AmTrust partners,
agents, brokers and
policyholders,
2021 was a great year for AmTrust. We grew premiums,
improved profitability and strengthened our position as
a leading provider of insurance and risk solutions globally.
We delivered Gross Written Premiums of $7.6 billion, an
increase of 20% over 2020, with growth in each of our
three business segments – North American Commercial
Property and Casualty, North American Warranty and
Specialty Risk, and continuing operations in International.
We achieved very solid underwriting profitability with
a Combined Ratio of 92.6%, excluding the impact of
catastrophic events, an improvement of 4.3 percentage
points over a year ago. We generated total revenues,
including investment income, of $5.1 billion, up nearly
11% versus a year ago. Our balance sheet remains well
capitalized with GAAP Equity of $3.4 billion.
These outstanding results were driven by our
expanding distribution partnerships and channels
globally. We thank all our agents, brokers, partners and
clients for their support and commitment to AmTrust.
And we deeply appreciate the talent and hard work of
our 6,000 employees.
As one of the world’s largest private insurance companies,
we take a long-term view of our business, which means
doing the right things today for the future. We are
investing in digital innovation, data science and digital
partnerships to improve risk selection, customer
experience and operational efficiency. We use proprietary
technology, data-driven underwriting models and
in-house claims management to bring leading-edge
insurance products to market.

Driven by our focus on our core business, AmTrust is
now the third-largest Workers’ Compensation Carrier in
the United States, and we continue to judiciously add
complementary products for small and medium-sized
businesses. We are one of the largest warranty
underwriters in the U.S., with more than 20 years of
experience. In our International segment, we are a valued
partner for a diversified book of business across specialty
product lines.

A Clear Vision for 2022 and Beyond
In 2022, we will continue to focus on our core strengths
and experience to achieve our goals:
1. To be the best and most profitable commercial
insurer for small business in North America
We will build on our strong position in the North American
commercial property and casualty market, further
developing our package and niche products, along with
the technology platforms to support them, to be the
best-in-class insurer for small business.
2. To be the best warranty insurer in North America
We will continue to leverage our position as an
independent insurer to third-party administrators in
the warranty market, who rely on our expertise and
responsiveness. We will increase our number of agents to
further enhance our nationwide Title insurance business.
3. To be a high-return international specialty insurer
in our core products
We will maintain our leadership position in specialty
insurance products – where we have a long history and
deep expertise – while growing our position as a top
warranty provider across multiple markets and products,
and will continue to drive business through our Managing
General Agencies.

Stronger Together
Across our business, we achieve greater success, and
reach new heights of creativity and innovation, when we
work together. Collaboration throughout the organization,
supported by good data and execution across all teams,
will enable us to continue delivering an outstanding
experience for our partners and clients, and maintain a
strong financial performance.

Teamwork and Inclusion are two of AmTrust’s core values
and are critical factors in our success. I am personally
committed to making AmTrust an ever more inclusive
and equitable organization – one that respects and
embraces the unique attributes of all our employees,
agents and partners.
We are truly Stronger Together.
Sincerely,

Barry Zyskind
Barry Zyskind

Chairman and CEO
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North American
Commercial Property
and Casualty
AmTrust is a major player in the commercial P&C market and
a Top 3 Workers’ Compensation provider in the U.S.
Our small business product suite continues to expand with Cyber, BOP,
Employment Practices Liability Insurance (EPLI), Package and other core
coverages available. We have continued to expand our capabilities in new
areas, including more middle-market and large accounts.

6,000+
Agent partners

Lacey Conway
Latter & Blum
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We Protect Your Business
and Your Employees
AmTrust’s underwriting expertise, national footprint, exceptional loss control and
superior claims handling make us the ideal partner for small business. We partner
with our agents, supporting them with user-friendly online submissions, over 400 bind
online classes, leading API, competitive tiering structure and agency commissions.

2,000,000+
Employees covered by AmTrust small business insurance products

Anthony Barber
Troy’s Barbecue
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Small Business Is
Our Business
Our niche underwriting, differentiated products, improved
automation and technology, and enhanced agency recognition
programs can help our agency and broker partners deliver solutions
for their customers.

500,000+
Small businesses covered across the United States

Amy Giordano and Lauren Giordano Whittington
Gus Giordano Dance School
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International
AmTrust International offers a diverse assortment of attractive,
low-volatility insurance products across a broad geographic
range. Partners can look forward to consistent results driven
by our clear long-term vision.
With a focus on six core products, our specialty offerings are
backed by distribution and service capabilities, a strong local
presence and expertise in target markets: Warranty, Legal
Expenses, Medical Malpractice, Professional Indemnity (PI),
Property, and Mortgage and Credit. This structure puts AmTrust
International in the best position in the Company’s history for
providing our clients with steady, predictable outcomes.
AmTrust Italia is a leading Medical Malpractice provider that has
supported new and existing hospitals, doctors and patients
over the years as well as throughout the COVID-19 pandemic.
AmTrust contributed to the development and launch of several
field hospitals in Italy in 2020 through 2022.

100,000
Doctors covered in Italian hospitals
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Warranty and
Specialty Risk
AmTrust Warranty and Specialty Risk helps a wide range of
clients to maximize protection and create new revenue streams
while minimizing worry and risk. We are one of the world’s largest
underwriters of service contracts and protection products for the
automotive, powersports, heavy equipment and consumer
goods markets. We also offer lender and debt protection
products for traditional and developing financial institutions,
including a long-standing partnership with Open Lending.
Our extensive market knowledge and risk expertise allow us to
create products and new profit centers for businesses while
managing risk and protecting customers. We work with some of
the largest companies and brands in the world as well as thirdparty administrators who sell and support service contracts. Our
client portfolio includes brands like General Motors, Microsoft,
HP, Symantec, Sony, Canon and Bass Pro Shops.

1 billion+
Warranty contracts worldwide
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AmTrust People
We can provide our partners and clients outstanding
service and expertise, thanks to our people.
From our actuaries and underwriters to our claims
adjusters and support staff, we work together to
deliver the best experience for the businesses we
serve. Our employees and our culture of innovation,
entrepreneurialism and determination set us apart.
Every day, our people go above and beyond for our
agents, brokers and partners and their customers. As
we’ve transitioned from public to private ownership,
our organization has evolved to become more focused
and targeted in our product and service offerings.
What has not changed is our devotion to excellence.
We invest in our people. We have a robust benefits
program that includes a focus on physical, financial,
mental and emotional health. Our learning and
development program helps our people build and
enhance skills, through training and mentorship, to
create long-term career paths at AmTrust.
When challenges arise, our resilient employees
persevere and find a way to overcome obstacles,
identify solutions and keep our commitments to
our agents, brokers and partners.
We are Stronger Together.
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Committed to Operating
with Environmental, Social
and Governance Principles
Since AmTrust’s founding, we have recognized the value of
Corporate Social Responsibility (CSR) as an insurer, partner and
employer and have made incorporating Environmental, Social
and Governance (ESG) principles a priority across our business
operations and risk evaluation framework.
In 2020, we formed a CSR and ESG committee
composed of executives and senior management.
In 2021, this committee introduced and led several
initiatives, including programs around diversity,
equity and inclusion and corporate philanthropy,
to enhance our CSR and ESG profile.

Environmental Stewardship
In our business, it is important to carefully assess
risk exposures related to climate change, while
also focusing on opportunities for being a good
environmental steward.
We conduct climate-related scenario analysis
and risk assessment across our underwriting
portfolio and consider climate change–related
risks in our investment guidelines.
AmTrust continues to grow our Go Green
Initiative, taking steps to increase electronic
communications and reduce printing and
paper usage across our operations.
We take steps to reduce our carbon and energy
footprint within our real estate portfolio, including
installing energy efficient lighting and adjusting
our water and heating systems.
We have formed partnerships with technology
and data companies that help businesses
manage environmental risks and become
more energy efficient.

Socially Responsible
We are committed to fostering, cultivating and
preserving a culture of diversity, equity and
inclusion (DEI). This commitment begins at
the top and spans the entire organization. We
recognize that we gain strength from the individual
differences, life experiences, knowledge, unique
capabilities and talent that our employees invest
in their work. Our global DEI program builds on
our culture and community of inclusivity as a
business imperative.
AmTrust’s DEI initiatives encompass recruitment
and selection, compensation and benefits,
professional development and training,
promotions, social and recreational programs,
and the ongoing development of an inclusive
work environment.
Our Executive Diversity Council has developed
objectives for workforce diversity, supplier
diversity, corporate philanthropy and community
involvement. Key initiatives include charitable
volunteer hours and a donation matching program,
unconscious bias training, and the establishment
of employee resource networks.

On an ongoing basis, AmTrust offers courses on
diversity, equity, inclusion and belonging, along
with learning events focused on building awareness
of and appreciation for related topics. We support
and are involved with industry organizations
such as the National African American Insurance
Association, the Latin American Association of
Insurance Agencies and the Rising Insurance
Star Executives professional network.
In 2022, we signed the CEO Action for Diversity &
Inclusion (D&I) pledge, with commitments that
include cultivating trusting workplaces,
implementing and/or expanding unconscious bias
education, sharing best practices and sharing
strategic plans for D&I with the Board of Directors.
Also in 2022, AmTrust’s Board of Directors adopted
a D&I policy statement.

Good Governance
Strong governance is embedded in AmTrust’s
business operations and culture. We continue to
enhance our practices to mitigate the new risks
associated with emerging market trends, including
significant reliance on technology and information.
Our governance policies and procedures are
designed to ensure the appropriate exercise of
corporate authority as well as requiring
accountability from our directors and officers for
corporate decisions, fostering the prudent
management and oversight of our business,
ensuring our compliance with laws and regulations,
and creating security and long-term value for
policyholders and other stakeholders.
AmTrust’s Corporate Governance program is
supported by our Enterprise Risk Management,
Information Risk Management, and Internal Audit
departments. We maintain well-defined policies
and procedures across the organization. We actively
address cyber risk through global employee security
awareness training, penetration testing and
remediation, advanced application layer firewalls,
email protection, vulnerability scanning, and
endpoint detection and response mechanisms.

Employees across AmTrust participated in a number of events
throughout the past year, including Women’s Network Lean In
Circles, as part of a program launched by Charmaine Rice, Vice
President, Global Learning, Development, & Diversity (top left).
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AmTrust Is
Inspired by
Our Clients
and Partners

