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Section 2 – Financial Information

Item 2.02     Results of Operations and Financial Condition

(a)  On August 6, 2014, Cross Country Healthcare, Inc. (“the Company”) issued a press release announcing results for the quarter ended June 30, 2014, a
copy of which is attached as Exhibit 99.1 to this Current Report on Form 8-K. This information is being furnished under Item 2.02 and shall not be deemed
“filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liability of such section.

Section 7 – Regulation FD

Item 7.01     Regulation FD Disclosure

Incorporated by reference is a press release issued by the Company on August 6, 2014, which is attached hereto as Exhibit 99.1. 

The Company held its quarterly conference call on August 7, 2014 at 9:00 a.m. to discuss its second quarter results. Due to a technical issue with the host of
the call, Verizon Enterprise Solutions, investors and analysts were not able to dial in to ask questions. As a result, the Company conducted a separate call on
August 7, 2014 with investors and analysts to answer questions, which call was recorded. Attached hereto is a transcript of that call. On August 7, 2014, the
Company also posted a transcript of the supplemental call on its website located at www.crosscountryhealthcare.com.

The information included in this Current Report on Form 8-K under this Item 7.01 (including Exhibits 99.1 and 99.2 hereto) is being “furnished” and shall not
be deemed to be “filed” for the purposes of the Exchange Act, or otherwise subject to the liabilities of the Exchange Act, nor shall it be incorporated by
reference into a filing under the Securities Act or the Exchange Act, except as shall be expressly set forth by specific reference in such filing. The information
included in this Current Report on Form 8-K under this Item 7.01(including Exhibits 99.1 and 99.2 hereto) will not be deemed an admission as to the
materiality of any information required to be disclosed solely to satisfy the requirements of Regulation FD.

Section 9 – Financial Statements and Exhibits

Item 9.01     Financial Statements and Exhibits

(d) Exhibits

 Exhibit  Description
    

 99.1  Press Release issued by the Company on August 6, 2014
 99.2  Transcript of the Company's teleconference call on August 7, 2014



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned,
hereunto duly authorized.

  CROSS COUNTRY HEALTHCARE, INC.
    

    

  By: /s/ William J. Burns
   William J. Burns
Dated: August 7, 2014  Chief Financial Officer



Exhibit 99.1

CROSS COUNTRY HEALTHCARE ANNOUNCES SECOND QUARTER
2014 FINANCIAL RESULTS

BOCA RATON, Fla., August 6, 2014--Cross Country Healthcare, Inc. (NASDAQ: CCRN) today announced financial results for
the second quarter ended June 30, 2014.

• Revenue increased 11% year-over-year and 4% sequentially to $122.7 million

• Adjusted EBITDA was $3.3 million or 2.7% of revenue

• Cash Flow from Operations was $3.7 million

• Issued third Quarter Guidance: Revenue of $187.0 million - $192.0 million and Adjusted EBITDA margin of 3.0% -
3.5%

Cross Country Healthcare President and CEO William J. Grubbs commented, "I am pleased that the strong execution of our
strategy, including positive trends in our managed service programs, produced good revenue and EBITDA growth in the quarter.
Demand in our Nurse and Allied segment increased each month throughout the quarter and has continued through July.” Grubbs
continued, “The integration of our Medical Staffing Network (MSN) acquisition is progressing well and we are on track to reach
the $12 to $14 million of synergies targeted."

Second quarter consolidated revenue was $122.7 million, an increase of 11% from the same quarter last year, and 4% sequentially.
The Company's consolidated gross profit margin was 26.4%, up 130 basis points from the same quarter last year and 60 basis
points sequentially. Adjusted EBITDA (see table titled “Reconciliation of Non-GAAP Financial Measures”) was $3.3 million or
2.7% of revenue, as compared with $1.7 million or 1.5% of revenue in the prior year. Loss from continuing operations was $3.2
million or $0.10 per diluted share primarily due to acquisition and integration costs, as compared with a loss of $1.4 million or
$0.05 per diluted share in the prior year quarter. Cash flow from operations was $3.7 million during the second quarter of 2014,
compared with $5.9 million in the second quarter of 2013.

For the six months ended June 30, 2014, consolidated revenue was $240.7 million, an increase of 9% from the same period last
year. Consolidated gross profit margin was 26.1%, up 40 basis points from the same period last year. Adjusted EBITDA was $4.3
million or 1.8% of revenue, as compared with $3.7 million or 1.7% of revenue in the prior year. Loss from continuing operations
was $4.0 million or $0.13 per diluted share, as compared with a loss of $2.8 million or $0.09 per diluted share in the same period
last year.

On June 30, 2014, the Company acquired substantially all of the operating assets and certain liabilities of Medical Staffing Network
("MSN") for an aggregate purchase price of $48.1 million, subject to post-closing net working capital adjustment. The Company
funded $45.6 million at closing, net of cash acquired, of which $1.0 million was funded to an escrow account for the net working
capital adjustment. An additional $2.5 million was deferred and is due to the seller in 21 months, less any COBRA expenses
incurred by the Company on behalf of former MSN employees over that period. The Company financed



the acquisition using $55.0 million in new subordinated debt consisting of a $30.0 million, 5-year term loan and $25.0 million of
convertible notes having a 6-year maturity and a conversion price of $7.10.

Quarterly Business Segment Highlights
 
Nursing & Allied
Revenue from the nurse and allied staffing business segment increased 26% from the same quarter last year, and 3% sequentially.
Contribution income in this segment was $6.7 million, up from $3.5 million in the same quarter last year. The year-over-year
increase in segment revenue and contribution income came from a combination of robust organic revenue growth of 11% and the
December 2013 allied health acquisition. Average field FTEs increased 38.1% to 3,177 from 2,300 in the same quarter last year.
Revenue per FTE decreased 8.9% to $286 from $314 in the same quarter last year reflecting the impact of lower average bill rates
of the acquired allied health business.

Physician Staffing
Revenue from the physician staffing business decreased 11% year over year and increased 6% sequentially. The year over year
decrease relates to a combination of lower average bill rates and lower volume. On a sequential basis, the increase is due to
increased volume. Contribution income was $1.9 million, down from $2.6 million in the same quarter last year, due to negative
operating leverage. Total days filled decreased 13.6% to 21,147 from 24,462 in the same quarter last year. Revenue per day filled
increased 2.8% to $1,444 from $1,405 in the same quarter last year, primarily related to pricing.
 
Other Human Capital Management Services
Revenue from the other human capital management services business segment was $9.2 million, down 11% from the same quarter
last year and up 5% sequentially. Contribution income was negative $0.2 million, compared to a positive $0.5 million in the same
quarter last year.

Cash Flow and Balance Sheet Highlights

Cash flow provided by operating activities was $3.7 million for the quarter. At June 30, 2014, the Company had $9.3 million in
cash and cash equivalents and $64.8 million of total debt. The Company had $29.9 million of availability under its credit facility at
June 30, 2014.

Outlook for Third Quarter 2014

The Company also provided its guidance for the third quarter of 2014:

 Range  
Year over Year

Change
    
Revenue $187 million - $192 million  73 - 78%
    
Gross Profit Margin 26.0% - 26.5%  (10) - 40 bps
    
Adjusted EBITDA margin 3.0% - 3.5%  30 - 80 bps

The estimates above are based on current management expectations and as such are forward-looking and actual results may differ
materially. These ranges do not include the potential impact of any future mergers, acquisitions or other business combinations, any
impairment charges or valuation allowances, or any material legal or restructuring charges.



INVITATION TO CONFERENCE CALL

The Company will hold its quarterly conference call on Thursday, August 7, 2014, at 9:00 a.m. to discuss its second quarter 2014
financial results. This call will be webcast live and can be accessed at the Company's website at www.crosscountryhealthcare.com
or by dialing 800-857-6331 from anywhere in the U.S. or by dialing 517-623-4781 from non-U.S. locations - Passcode: Cross
Country. From August 7th through August 21st, a replay of the webcast will be available at the Company's website and a replay of
the conference call will be available by telephone by calling 800-262-4966 from anywhere in the U.S. or 402-220-9709 from non-
U.S. locations - Passcode: 2014.

NON-GAAP FINANCIAL MEASURES

This press release and accompanying financial statement tables reference non-GAAP financial measures. Such non-GAAP
financial measures are provided as additional information and should not be considered substitutes for, or superior to, financial
measures calculated in accordance with U.S. GAAP. Such non-GAAP financial measures are provided for consistency and
comparability to prior year results; furthermore, management believes they are useful to investors when evaluating the Company's
performance as it excludes certain items that management believes are not indicative of the Company's operating performance.
Such non-GAAP financial measures may differ materially from the non-GAAP financial measures used by other companies. The
financial statement tables that accompany this press release include a reconciliation of each non-GAAP financial measure to the
most directly comparable U.S. GAAP financial measure and a more detailed discussion of each financial measure; as such, the
financial statement tables should be read in conjunction with the presentation of these non-GAAP financial measures.

ABOUT CROSS COUNTRY HEALTHCARE

Cross Country Healthcare, Inc., headquartered in Boca Raton, Florida, is a national leader in providing healthcare recruiting,
staffing and workforce management solutions. With more than 30 years of experience, we are dedicated to placing highly qualified
nurses and physicians as well as allied health, advanced practice and case management professionals. We provide both retained and
contingent placement services for physicians as well as retained search services for healthcare executives. We have more than 4,300
active contracts with a broad range of clients, including acute care hospitals, physician practice groups, nursing facilities,
rehabilitation and sports medicine clinics, government facilities, as well as nonclinical settings such as homecare and schools.
Through our national staffing teams and network of more than 70 branch office locations, we are able to place clinicians for travel
and per diem assignments, local short-term contracts and permanent positions. We are a market leader in providing flexible
workforce management solutions, which include managed services programs, workforce assessments, internal resource pool
consulting and development, electronic medical record transition staffing and recruitment process outsourcing. In addition, we
provide education and training programs for healthcare professionals through seminars and e-learning tools.

Copies of this and other news releases as well as additional information about Cross Country Healthcare can be obtained online at
www.crosscountryhealthcare.com. Shareholders and prospective investors can also register to automatically receive the Company's
press releases, SEC filings and other notices by e-mail.



FORWARD LOOKING STATEMENT

In addition to historical information, this press release contains statements relating to our future results (including certain
projections and business trends) that are "forward-looking statements" within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and are subject to
the "safe harbor" created by those sections. Forward-looking statements consist of statements that are predictive in nature, depend
upon or refer to future events. Words such as "expects", "anticipates", "intends", "plans", "believes", "estimates", "suggests",
"appears", "seeks", "will" and variations of such words and similar expressions intended to identify forward-looking statements.
Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results
and performance to be materially different from any future results or performance expressed or implied by these forward-looking
statements. These factors include, without limitation, the following: our ability to attract and retain qualified nurses, physicians
and other healthcare personnel, costs and availability of short-term housing for our travel nurses and physicians, demand for the
healthcare services we provide, both nationally and in the regions in which we operate, the functioning of our information systems,
the effect of existing or future government regulation and federal and state legislative and enforcement initiatives on our business,
our clients' ability to pay us for our services, our ability to successfully implement our acquisition and development strategies,
including our ability to successfully integrate acquired businesses and realize synergies from such acquistions, the effect of
liabilities and other claims asserted against us, the effect of competition in the markets we serve, our ability to successfully defend
the Company, its subsidiaries, and its officers and directors on the merits of any lawsuit or determine its potential liability, if any,
and other factors set forth in Item 1A. "Risk Factors" in the Company's Annual Report on Form 10-K for the year ended
December 31, 2013, and our other Securities and Exchange Commission filings made prior to the date hereof.

Although we believe that these statements are based upon reasonable assumptions, we cannot guarantee future results and readers
are cautioned not to place undue reliance on these forward-looking statements, which reflect management's opinions only as of the
date of this press release. There can be no assurance that (i) we have correctly measured or identified all of the factors affecting
our business or the extent of these factors' likely impact, (ii) the available information with respect to these factors on which such
analysis is based is complete or accurate, (iii) such analysis is correct or (iv) our strategy, which is based in part on this analysis,
will be successful. The Company undertakes no obligation to update or revise forward-looking statements. All references to "we,"
"us," "our," or "Cross Country" in this press release mean Cross Country Healthcare, Inc., its subsidiaries and affiliates.



Cross Country Healthcare, Inc.
Consolidated Statements of Operations

(Unaudited, amounts in thousands, except per share data)

 
 Three Months Ended   Six Months Ended

 June 30,   June 30,   March 31,   June 30,  June 30,

 2014   2013   2014   2014  2013

       
Revenue from services $ 122,656   $ 110,768   $ 118,091   $ 240,747  $ 221,084

Operating expenses:             
Direct operating expenses 90,220   82,930   87,641   177,861  164,370

Selling, general and administrative expenses 29,167   26,603   29,455   58,622  53,668

Bad debt expense 32   132   432   464  554

Depreciation 817   1,040   974   1,791  2,062

Amortization 784   566   785   1,569  1,132

Acquisition and integration costs (a) 2,747   —   295   3,042  —

Restructuring costs 755   375   —   755  375

Legal settlement charge —   750   —   —  750

Total operating expenses 124,522   112,396   119,582   244,104  222,911

Loss from operations (1,866)   (1,628)   (1,491)   (3,357)  (1,827)

Other expenses (income):             
Foreign exchange loss (gain) 27   (110)   47   74  (101)

Interest expense 289   164   255   544  444
Loss on early extinguishment and modification
of debt (b) —   —   —   —  1,419

Other (income) expense, net (7)   10   60   54  (51)
Loss from continuing operations before income
taxes (2,175)   (1,692)   (1,853)   (4,029)  (3,538)

Income tax expense (benefit) 1,006   (257)   (1,071)   (65)  (757)

Loss from continuing operations (3,181)   (1,435)   (782)   (3,964)  (2,781)
(Loss) income from discontinued operations,
net of income taxes (c) —   (22)   —   —  2,482

Net loss $ (3,181)   $ (1,457)   $ (782)   $ (3,964)  $ (299)

             
Net (loss) income per common share, basic:             

Continuing operations $ (0.10)   $ (0.05)   $ (0.03)   $ (0.13)  $ (0.09)

Discontinued operations —   —   —   —  0.08

Net loss $ (0.10)   $ (0.05)   $ (0.03)   $ (0.13)  $ (0.01)

             
Net (loss) income per common share, diluted:             

Continuing operations $ (0.10)   $ (0.05)   $ (0.03)   $ (0.13)  $ (0.09)

Discontinued operations —   —   —   —  0.08

Net loss $ (0.10)   $ (0.05)   $ (0.03)   $ (0.13)  $ (0.01)

             
Weighted average common shares outstanding:             

Basic 31,151   30,961   31,098   31,125  30,932

Diluted 31,151   30,961   31,098   31,125  30,932

             
             
             
             
             
             
             
             
             
             
             
             



Cross Country Healthcare, Inc.
Reconciliation of Non-GAAP Financial Measures

Adjusted EBITDA (d)
(Unaudited, amounts in thousands)

 
 Three Months Ended   Six Months Ended

 June 30,   June 30,   March 31,   June 30,  June 30,

 2014   2013   2014   2014  2013

             
Loss from operations $ (1,866)   $ (1,628)   $ (1,491)   $ (3,357)  $ (1,827)

Depreciation 817   1,040   974   1,791  2,062

Amortization 784   566   785   1,569  1,132

Acquisition and integration costs (a) 2,747   —   295   3,042  —

Restructuring costs 755   375   —   755  375

Legal settlement charge —   750   —   —  750

Equity compensation 90   585   452   542  1,184

Adjusted EBITDA (d) $ 3,327   $ 1,688   $ 1,015   $ 4,342  $ 3,676

             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             
             

Cross Country Healthcare, Inc.         
Consolidated Balance Sheets         

(Amounts in thousands)         



 June 30,   December 31,         
 2014   2013         
 (Unaudited)            
Assets             
Current assets:             

Cash and cash equivalents $ 9,293   $ 8,055         
Accounts receivable, net 106,901   60,750         
Income taxes receivable 648   538         
Prepaid expenses 7,752   6,163         
Insurance recovery receivable 6,507   3,886         
Indemnity escrow receivable 3,750   3,750         
Other current assets 749   793         

Total current assets 135,600   83,935         
Property and equipment, net 12,394   6,170         
Trade names, net 46,501   42,301         
Goodwill, net 96,034   77,266         
Other identifiable intangible assets, net 32,829   26,198         
Debt issuance costs, net 1,260   464         
Non-current insurance recovery receivable 16,056   10,914         
Non-current security deposits 705   997         
Total assets $ 341,379   $ 248,245         

             
Liabilities and Stockholders' Equity             
Current liabilities:             

Accounts payable and accrued expenses $ 21,717   $ 10,272         
Accrued employee compensation and
benefits 37,046   19,148         
Current portion of long-term debt 11,711   8,483         
Sales tax payable 2,530   2,404         
Deferred tax liabilities 622   535         
Other current liabilities 1,556   4,063         

Total current liabilities 75,182   44,905         
Long-term debt 53,086   93         
Non-current deferred tax liabilities 18,475   16,849         
Long-term accrued claims 28,302   18,303         
Long-term deferred purchase price 2,500   —         
Long-term unrecognized tax benefits 2,475   4,013         
Other long-term liabilities 4,116   3,415         
Total liabilities 184,136   87,578         
             
Commitments and contingencies             
             
Stockholders' equity:             

Common stock 3   3         
Additional paid-in capital 246,637   246,325         
Accumulated other comprehensive loss (1,040)   (970)         
Noncontrolling interest 298  — —         
Accumulated deficit (88,655)   (84,691)         

Total stockholders' equity 157,243   160,667         
             
Total liabilities and stockholders' equity $ 341,379   $ 248,245         

             
             
             

Cross Country Healthcare, Inc.
Segment Data (e)

(Unaudited, amounts in thousands)

 
 Three Months Ended  YOY  Sequential

 June 30, % of  June 30, % of  March 31, % of  % change  % change



 2014 Total  2013 Total  2014 Total  Fav (Unfav)  Fav (Unfav)

             
Revenue from services:             

Nurse and allied staffing (f) $ 82,616 67%  $ 65,656 59%  $ 80,193 68%  26 %  3 %

Physician staffing (f) 30,849 25%  34,837 32%  29,136 25%  (11)%  6 %

Other human capital management services 9,191 8%  10,275 9%  8,762 7%  (11)%  5 %

 $ 122,656 100%  $ 110,768 100%  $ 118,091 100%  11 %  4 %

             
Contribution income (g)             

Nurse and allied staffing (f) (h) $ 6,652   $ 3,493   $ 5,969   90 %  11 %

Physician staffing (f) 1,874   2,562   751   (27)%  150 %

Other human capital management services (232)   534   166   (143)%  240 %

 8,294   6,589   6,886   26 %  20 %

             
             

Unallocated corporate overhead (h) 5,057   5,486   6,323   8 %  20 %

Depreciation 817   1,040   974   21 %  16 %

Amortization 784   566   785   (39)%  — %

Acquisition and integration costs (a) 2,747   —   295   (100)%  (831)%

Restructuring costs 755   375   —   (101)%  (100)%

Legal settlement charge —   750   —   100 %  — %

Loss from operations $ (1,866)   $ (1,628)   $ (1,491)   (15)%  (25)%

             
             
 Six Months Ended     YOY   
 June 30, % of  June 30, % of     % change   
 2014 Total  2013 Total     Fav (Unfav)   
             
Revenue from services:             

Nurse and allied staffing (f) $ 162,809 68%  $ 136,729 62%     19 %   
Physician staffing (f) 59,985 25%  64,580 29%     (7)%   
Other human capital management services 17,953 7%  19,775 9%     (9)%   

 $ 240,747 100%  $ 221,084 100%     9 %   

             
Contribution income (g)             

Nurse and allied staffing (f) (h) $ 12,621   $ 8,667      46 %   
Physician staffing (f) 2,625   4,788      (45)%   
Other human capital management services (66)   824      (108)%   

 15,180   14,279      6 %   
             
             

Unallocated corporate overhead (h) 11,380   11,787      3 %   
Depreciation 1,791   2,062      13 %   
Amortization 1,569   1,132      (39)%   
Acquisition and integration costs (a) 3,042   —      (100)%   
Restructuring costs 755   375      (101)%   
Legal settlement charge —   750      100 %   

Loss from operations $ (3,357)   $ (1,827)      (84)%   

             
             
             

Cross Country Healthcare, Inc.
Other Financial Data

(Unaudited)

 
 Three Months Ended   Six Months Ended

 June 30,   June 30,   March 31,   June 30,  June 30,

 2014   2013   2014   2014  2013

             
Net cash provided by (used in) operating $ 3,703   $ 5,913   $ (9,234)   $ (5,531)  $ 4,398



activities (in thousands)

            
Nurse and allied staffing statistical data:             
FTEs (f) (i) 3,177   2,300   3,107   3,142  2,391
Average nurse and allied staffing revenue per
FTE per day (f) (j) $ 286   $ 314   $ 287   $ 286  $ 316

            
Physician staffing statistical data:             
Days filled (f) (k) 21,147   24,462   20,801   41,948  45,850

Revenue per day filled (f) (l) $ 1,444   $ 1,405   $ 1,423   $ 1,433  $ 1,395

             

(a) On December 2, 2013, the Company acquired the operating assets of On Assignment, Inc.’s Allied Healthcare staffing division. For the three and six months ended June 30,
2014, $0.3 million and $0.6 million, respectively, of acquisition and integration costs were related to this acquisition.
On June 30, 2014, the Company acquired substantially all of the operating assets and certain liabilities of Medical Staffing Network Healthcare, LLC. For the three and six
months ended June 30, 2014, $2.4 million of acquisition and integration costs were related to this acquisition.
(b) Loss on early extinguishment and modification of debt relate to the write-off of unamortized net debt issuance costs related to the repayment of the Company's term loan
and revolver in 2013.
(c) The Company sold its clinical trial services business on February 15, 2013. The clinical trial services business was classified as discontinued operations. As of June 30,
2013, the transaction resulted in a gain on sale of $4.1 million pretax, or $2.2 million after tax.
(d) Adjusted EBITDA, a non-GAAP (Generally Accepted Accounting Principles) financial measure, is defined as income or loss from operations before depreciation,
amortization, acquisition and integration costs, restructuring costs, legal settlement charges, impairment charges and non-cash equity compensation. Adjusted EBITDA should
not be considered a measure of financial performance under GAAP. Management presents Adjusted EBITDA because it believes that Adjusted EBITDA is a useful supplement
to income or loss from operations as an indicator of operating performance. Management uses Adjusted EBITDA as one performance measure in its annual cash incentive
program for certain members of its management team. In addition, management monitors Adjusted EBITDA for planning purposes. Adjusted EBITDA, as defined, closely
matches the operating measure typically used in the Company's credit facilities in calculating various ratios. Management believes Adjusted EBITDA, as defined, is useful to
investors when evaluating the Company's performance as it excludes certain items that management believes are not indicative of the Company's operating performance.
Adjusted EBITDA Margin is calculated by dividing Adjusted EBITDA by the Company's consolidated revenue.
(e) Segment data provided is in accordance with the Segment Reporting Topic of the FASB ASC.
(f) Effective January 1, 2014, the allied health staffing business of MDA is being reported in the physician staffing business segment. Prior year amounts have been reclassified
to conform to the current period's presentation.
(g) Contribution income is defined as income or loss from operations before depreciation, amortization, acquisition and integration costs, restructuring costs, legal settlement
charges, impairment charges and corporate expenses not specifically identified to a reporting segment. Contribution income is a financial measure used by management when
assessing segment performance.
(h) Certain prior year amounts have been reclassified to conform to the current period's presentation. In 2014, the Company refined its methodology for allocating certain
corporate overhead expenses and the nurse and allied staffing expenses to more accurately reflect this segment's profitability.
(i) FTEs represent the average number of nurse and allied contract staffing personnel on a full-time equivalent basis.
(j) Average revenue per FTE per day is calculated by dividing the nurse and allied staffing revenue by the number of days worked in the respective periods. Nurse and allied
staffing revenue also includes revenue from permanent placement of nurses.
(k) Days filled is calculated by dividing the total hours filled during the period by 8 hours. Effective January 1, 2014, days filled for all periods presented excludes accrued days
filled.
(l) Revenue per day filled is calculated by dividing the applicable revenue generated by the Company's physician staffing segment by days filled for the period presented.
Effective January 1, 2014, the applicable revenue for all periods presented excludes permanent placement and accrued revenue.

Cross Country Healthcare, Inc.
William J. Grubbs, 561-237-6202
President and Chief Executive Officer
wgrubbs@crosscountry.com

Source: Cross Country Healthcare, Inc.



Exhibit 99.2

TRANSCRIPT OF INVESTOR CALL

August 7, 2014

Bill Grubbs, CEO

We appreciate your patience. This was obviously a Verizon issue. I don’t know what happened. So what we’re going to do guys is
to record this call like the other call, transcribe it and put it on our website so that it is public information and we can talk to
everybody about the same things that we talk to you about. So, whatever questions you ask will become public. I’ll tell you what, I
will review the people that joined the call in the order that you dialed in and you can just ask open questions after that. So, Gary,
you got on first if you want to go ahead and start.

Gary Taylor, Citigroup

Sure. Thanks. I was going to ask a couple questions. One is when we think about the third quarter revenue guidance, particularly
for the allied segment, can you give us kind of a pro forma – even if it is rough – breakdown of per diem versus travel and then also
for modeling how to think about revenue per day and per diem versus travel.

Bill Burns, CFO:

I just need to grab that file.

Bill Grubbs, CEO:

While Bill is looking, let me give you kind of my view. Slightly different answer to your question, but what we did is to look at if
we’re really growing you know, we made two acquisitions – one in December and one in June -- so I looked at 2013 numbers, and
if you look at 2013 for Cross Country Healthcare, the allied business we bought from On Assignment and MSN – real full audited
numbers -- if we had been a combined entity in 2013 we’d have $705 million of revenue. Our Q2 run rate and MSN’s Q2 run rate
implies $744 million annualized run rate, and if you look at our Q3 guidance, it implies $748 to $768 million run rate, so there’s
real growth on the base business from what we acquired on a pro forma basis from 2013. But as for the mix of business between
per diem and allied and travel, Bill is looking it up.

Bill Burns, CFO:

In aggregate, between travel and branch it would be roughly 2/3 travel and 1/3 in branch and that’s not splitting out the allied if you
want to know splits on that.
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Bill Grubbs, CEO:

So our branch is mostly per diem but there is the $40 million of acquired business from On Assignment in the branch network as
well and that’s all allied business.

Bill Burns, CFO:

But as far as the nursing and allied segment on a pro forma basis after the acquisition, it would roughly equate to about 80% of the
total business – that segment – 80% of our consolidated business.

Gary Taylor, Citigroup

Got it. So, I guess maybe more to the point is will the disclosure change do you think in any way with MSN included or will you
still just roll up that entire sector with one FTE in the field number and you know one revenue per day number?

Bill Grubbs, CEO:

I think that is probably what we’ll do. We will look at the metrics because certainly a branch based operation with a much higher
amount of per diem and we do convert our per diems into an FTE number but there is obviously a lot more shift work and not
regular 30-40 hours per week worked but we do have a conversion to do that. We’ll look at that. There is a small piece of MSN
that’s going to go into our MDA operation and we’ll give you a reconciliation of how that operates. They have advanced practices
of nurse practitioners that belongs in our MDA business but it is a very small amount – maybe $4-$5 million of revenue.

Bill Burns, CFO:

Less than 3% of the revenue.

Gary Taylor, Citigroup

Ok. My last question and I’ll let some of the others jump in. So, the organic growth that you talked about in the quarter and that you
anticipate for the 3Q, can you give us a little more color on geography and is there anything in terms of type of client, etc. or any
material geographic differences that you are seeing?

Bill Grubbs, CEO:

So, if you look at all of the states, our four highest growth states were California, North Carolina, New York and Texas. I’m going
to answer a question you didn’t ask. We’re getting a lot of questions around the Medicaid expansion and whether there is a
correlation in our geographic
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growth versus the states that have opted in on the Medicaid. The answer is no. Of the four I just told you, two of those have opted
in and two have not opted in but they are still our strongest growth. So, we’re not getting a correlation between Medicaid expansion
states and growth. But, my customers are saying that Medicaid expansion states are helping them quite a bit. In fact the four main
themes I’m hearing – I’m sorry. The four main themes I’m getting from our customers is that admissions are down, outpatient
services are up, Medicaid expansion is helping them and it is profitable, and they have a lower percentage of non-paying customers.
So, back to your question…those four states are where we are seeing most of our growth and I think that’s off the back of just busy
customers and a couple of MSPs that we’ve won, but there is no particular growth. We see a little bit more growth in ambulatory
than we do in acute care settings and we think that is a trend that will continue.

Bill Grubbs, CEO:

Jeff, you were next if you want to go.

Jeff Silber, BMO Capital Markets:

Great. Thanks so much. Over the past few weeks, there has been a lot of noise about what is going on with VA hospitals and I know
there are some potential changes going down the road. Can you just remind us what your exposure is there and if you think any of
the changes that might be coming forward might impact you.

Bill Grubbs, CEO:

In nurse and allied it is not a huge exposure and Bill is going to try to look up the number here. I’m not sure we have it. It is a
bigger exposure in our physicians business and we’re hoping that the $17 billion that was approved by the government may give us
a boost on the government side in our physician staffing. Our government staffing in our physician staffing is part of the reason
we’re off of our number. We had a fairly large exposure on our MDA side. The nurse and allied is not as much – and I don’t think
we have the number with us –
 
Jeff Silber, BMO Capital Markets:

Ok, we can follow up offline. That’s fine. Just some other questions on the third quarter. One, are there going to be any one-time
charges from these acquisitions?

Bill Burns, CFO:

Yes, we will continue to expect some costs to flow through particularly related to the integration. Not necessarily the deal related.
The costs we saw in the first quarter were predominantly deal related. There will be charges. If you give me a moment, I’ll tell you
a sense of what those will stack up to be – too much paperwork in front of me –

Bill Grubbs, CEO:
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As he does that though, we’ve done our restructuring charges at this point though.

Jeff Silber, BMO Capital Markets:
A couple of other questions. I might as well just ask in a pile. What should we for corporate expenses in the third quarter, interest
expense, tax rate and share count?

Bill Burns, CFO:

Ok, so – lot of pieces there – in the quarter we expect between I’d say $2-2.5 million of one-time charges related to acquisition
integration. You had asked about the interest expense. That is going to be a little bit tricky to predict and I can explain a little bit
more about why. On a cash interest perspective, we know the number. It’s going to be roughly between $1.3 million and $1.4
million based on the current outstanding debt. But the convertible notes that we took out related to the acquisition have an
embedded derivative feature and, as such, has to be bifurcated, separately valued and creates additional debt discount that has to be
amortized as interest expense. So, that’s a piece that we cannot predict because there are multiple inputs that go into determining
some of the valuation at this point right now that is still being worked through. The derivative itself will also be mark-to-market on
a go-forward basis, and that will create some volatility as the share price moves. So the debt discount will be amortized using the
effective rate method, but the derivative itself – the liability will be revalued on each balance sheet date based on different inputs
like the share price. So, there’s going to be some volatility on the P&L below the EBITDA line that we just can’t predict or give
you insight into right now.

Jeff Silber, BMO Capital Markets:

I’m sorry. Tax rate and share count?

Bill Burns, CFO:

Tax rate is another thing that is again very difficult because if you look historically, you know we’ve been operating in loss
positions and, as such, we’ve established a full valuation allowance against our DTAs. So, what happens is you wind up with tax
expense being on an actual basis. One is your state and local tax difference on a federal basis, plus some disallowed federal items in
the per diem business but the biggest driver of our tax rate is the deferred tax liabilities associated with indefinite lived intangibles
that get amortized. So, as we’ve now put more on the books related to the acquisition of MSN, the tax expense will likely increase
in the coming quarter from what we’ve seen. But it’s not necessarily tied to the results that are published because of the valuation
allowance. So, normally you’d expect when you are losing money to have a tax benefit to put on the books. We do not have that
case because again we are in a full valuation reserve position right now.

Jeff Silber, BMO Capital Markets:

Ok. Now, share count and then I’ll let somebody else jump on.
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Bill Burns, CFO:

I don’t think we’ll see a material change in the share count. I think we said 31.1 was the average for the quarter. What will likely
appear in the Q is I think 31.5 if I’m not mistaken as to what the actual shares outstanding were. Somewhere in that ballpark is
probably what we can expect is the 31.5 million. I don’t have it in this document here.

Bill Grubbs, CEO:

He also asked about corporate expenses.

Bill Burns, CFO:

Yes, you did ask about corporate expenses – corporate G&A. We will expect corporate G&A to go up from what we’ve seen in this
past quarter. It will probably be in the 6.4 to 6.5 million range is what we’re anticipating now. A lot of that has to do with – the
increase quarter over quarter has to do with the additional stock compensation expense with the executives that were changed out
this year. We had some forfeitures within the quarter that reduced our stock comp expense for the quarter so we will expect that to
come back in Q3 and the addition of MSN corporate.

Jeff Silber, BMO Capital Markets:

Alright. Great. Thanks again.

Bill Grubbs, CEO:

Joe, you were next if you have any questions.

Joseph France, Cantor Fitzgerald

Yes. Thanks Bill. I just was seeking clarification to your comment to Gary about the lack of correlation to the Medicaid expansion
states. We’ve seen a lot of hospitals for example reporting strong admissions, surgeries, ER visits, etc.. I realize that geography
accounts for no small piece of that, but just curious how this improvement wouldn’t have some significant impact on you.

Bill Grubbs, CEO:

I think it does. So, my customers – and I’ve spoken to quite a few customers before this call, and I was at a customer on Tuesday of
this week traveling – they tell me that part of the demand, the reason we have increased demand from them is because of Medicaid
expansion. But when I look at my geographic growth, there is not an exact correlation in my overall business growing in line with
the Medicaid expansion states. So, it seems like a little bit of a disconnect but my customers are telling me the reason we have
increased demand is because of that issue. So, I’m
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hearing the same thing you are hearing, it’s just that the overall numbers don’t. So, I must just have puts and takes in my geography
that doesn’t make it fit exactly right.

Joseph France, Cantor Fitzgerald

Maybe there is some lag, do you suppose?

Bill Grubbs, CEO:

And, there could be a little bit of a lag to it. You’re right because the orders that we got all through Q2, those may be Q3 and Q4
revenue.

Joseph France, Cantor Fitzgerald

And just one follow up. Was there an answer to the question about the tax rate going forward or just an explanation that it is
difficult to predict?

Bill Burns, CFO:

Yes, that is exactly the challenge that we have. We don’t have a specific rate because it doesn’t correlate to the profit before tax line
item. It is more of a charge that is based on the amortization of those indefinite lived intangibles I mentioned earlier. So, it’s not a
rate that…

Joseph France, Cantor Fitzgerald:

So, it is going to be a number.

Bill Burns, CFO:

Yes. It is not very meaningful.

Joseph France, Cantor Fitzgerald:

Did you say you are going to post the recording, the transcript of this?

Bill Grubbs, CEO:

Yes, we will post a transcript of this on our website.

Joseph France, Cantor Fitzgerald:

On the website. Ok. Good. Thank you very much for the follow up.
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Bill Grubbs, CEO:

You are welcome. Josh, you were next to dial in.

Josh Vogel, Sidoti & Company:

Thanks Bill. Can you remind us the potential dilution from the convert and how if the shares are above $7.10 how we should be
modeling the share count beyond Q3?

Bill Burns, CFO:

So, the amount of the shares that would be issued contingently would is about 3.5 million shares – I can do the math really quickly
– yes, 3.5 million shares would be issued if the stock gets in the money, so that’s the relative percentage of dilution on the shares
that we have outstanding. On 31.5 million, you’re looking at about between 10 and 11% of the outstanding shares.

Bill Grubbs, CEO:

But they don’t get …

Bill Burns, CFO:

But they are not added to the share count until they convert. But they would if we issued more shares outstanding.

Josh Vogel, Sidoti & Company:

Ok. And then, as far as the timing of when you think MSN will be fully integrated and then I know you talked about this when you
made the acquisition but now that we’re two months past that, when do you think we’ll fully see the cost savings kick in. At what
point in 2015?

Bill Grubbs, CEO:

So, we’ve made very good progress so far. We’re at…we had targeted about 120 headcount reductions and we’re pretty close to 80
out of those already. We’re at a pretty high percentage of the actions we’ve taken towards getting at the number.

Bill Burns, CFO:
So, if you look at what we’ve accomplished in the last 30 days, it’s terrific tremendous performance because we’re getting quickly
at the numbers we said we’d get to. In the first 30 days we’ve obviously actioned the leadership team at the corporate level at MSN.
We have realigned our regional structure from a sales perspective, we’ve closed several branches. We’ve also closed the first floor
of their corporate office. So things are progressing very well. To Bill’s point, we had said we expect the majority of the actions to
be taken by the end of this year when we acquired the company. That is still the case. There is really not a change in that. We fully
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expect the $12-$14 million. If you ask me which quarter we will fully realize that, I think we’ll be at the run rate of that sometime
early in the first half of 2015 fully, but the vast majority of those actions will have been taken this year. So, we’ll be at a very good
run rate early in 2015.

Bill Grubbs, CEO:

We said we’d be at what a $10 million annualized run rate at the end of this year? I think we’ll hit that number probably.

Bill Burns, CFO:

Yes.

Josh Vogel, Sidoti & Company:

Ok. And just one last one. Now with the allied deal and the MSN done, can you talk about your acquisition appetite going forward.
Do you feel like you have the platform that you want in place or are there other little niche acquisitions you may be looking at?

Bill Grubbs, CEO:

I turned down most of things that have been sent to me over the last 6 or 8 weeks or so. I think I have a pretty good market share in
each of the four main segments of healthcare staffing when you look at travel nursing and per diem nursing and locum tenens and
allied and I don’t really have an appetite now to do any more acquisitions. I don’t want to bring on any more debt into the company,
even though I think we’ll start generating decent amounts of cash going forward. But now, I think I’m in pretty good shape. I need
to get this thing integrated. I want to make sure I don’t disrupt the revenue growth that we’re seeing now and the progress we’re
making on all of our initiatives. So, I think I’m pretty good right now. Does that mean something really compelling may come and
knock on my door and I want to look at it? Maybe, but I’m certainly not planning any more acquisitions for the time being.

Josh Vogel, Sidoti & Company:

Alright. Sounds good and thanks for setting up the follow up call.

Bill Grubbs, CEO:

Frank, you were next and then we’ll open it up to anyone that has follow up questions.

Frank Atkins, SunTrust Robinson Humphrey:
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Ok, great thanks. Wanted to ask a little bit about physician staffing. In your prepared remarks you talked about… you thought the
market was doing well but you hadn’t really participated. Is that related to kind of mixed shift or specialties or any color you can
give us in terms of what the new leadership initiatives may be or what trends you see.

Bill Grubbs, CEO:

I’m basing that I think the market is better because our competitors have done better and not only the published competitors, AMN
and On Assignment, but I talked to some of the other competitors and they all seem to be doing better than we are. So, we are
obviously not participating as well as I’m hearing from the marketplace. If you look at specifics, one of the issues is that our largest
specialty in locum tenens is emergency medicine and that’s down quite a bit on a year over year basis and I don’t know why
because I am hearing antecdotally from our customers that they are seeing more emergency room visit, so I’m surprised at that. I
think I’ve mentioned in the past, we have a business model that I do not think is scalable with the market and I think that is what
our issue is. I think there is demand out there, but our model wasn’t set up to be able to take advantage of it. Really, where I had to
make the change at the President level of that division in order to try to get the changes in place. I thought I had the management
team on board. I thought we were starting to make the changes, but that wasn’t happening so we made a change in leadership.
Really what they are doing is being much more sales focused as well as changing the delivery model so that it can be scalable when
we see the demand out there and we’re able to ramp up with our customer demand. So it is going to be a couple of quarters before
we start to see any real improvement there.

Frank Atkins, SunTrust Robinson Humphrey:

Ok. That makes sense. I also wanted to talk about EMR wins. You said that you’ve seen some nice improvement in that activity
there. What is driving that and what type of visibility do you have?

Bill Grubbs, CEO:

We have okay visibility. I know some people believe they are lumpy and they can be lumpy to some extent. We have several. We
had 18 EMR projects in the second quarter. We have some of them that are winding down, and although we have 11% year-over-
year growth in our nurse and allied in Q2 on an organic basis, actually the headcount at our EMRs was actually down from Q1 to
Q2. But we have a very strong pipeline and we did win one fairly large EMR project in the second quarter. We have two or three –
in fact my customer meeting earlier this week has a big EMR project coming up in two phases that will last through 2016. So, we
still have a robust pipeline and those existing 18 projects that are in place today. We have a new project we know that is coming on
in the next four or five weeks, so I think it is going to continue for awhile. I see people that have already utilized all of the credits
and the government money, but are still in
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the process of doing EMR projects. So, it is not directly related to the government deadline. There are other projects that customers
are undertaking separate from the government initiatives.

Frank Atkins, SunTrust Robinson Humphrey:

Okay. Thanks so much.

Bill Grubbs, CEO:

Okay, then I think somebody else came on the call.

A.J.Rice, UBS Securities:

Hi. It’s A.J. Rice from UBS. How are you?

Bill Grubbs, CEO:

Hi A.J. Do you want to go next?

A.J.Rice, UBS Securities:

Sure. I just have a few. I didn’t hear the beginning, so you may have already gone through some of this. On the depreciation and
amortization, I know you gave a lot of numbers around share count, etc. With MSN coming on, is there a sort of run rate for D&A
to think about?

Bill Burns, CFO:

Yes. D&A is going to tick up of course with the acquisition and it is subject to the final valuation of the intangibles and the
allocation between definite and indefinite lived intangibles, but I would expect that number to come out for the third quarter
somewhere between two and a half and three million dollars, including our historical run rate plus the acquisition.

A.J.Rice, UBS Securities:

And, on the synergy number I know you commented on having a very good pace but I think the original target was $12 - $14
million. Is that still the target or is there any change in that?

Bill Grubbs, CEO:

That is still the target and we believe we are on track to hit that number and that hasn’t changed.

A.J.Rice, UBS Securities:
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And, when you think about the third quarter guidance, looks like the revenues incorporate MSN. The 3-3.5% margin…. is MSN
hurting that…helping that? How would you characterize their impact on your margin right out of the box?

Bill Grubbs, CEO:

It depends on who you give credit for the synergies. Their performance was very good in Q2. They had real revenue growth on a
year-over-year basis, so they are getting a real increase in profitability based on leverage from revenue growth. They started taking
some of the synergy actions we had identified. Remember, we had started negotiating with them in February so all of our synergy
numbers come off of a 2013 run rate. But as they were progressing into Q2, they took some of those actions themselves and they
were growing. So, their Q2 performance was pretty decent. Overall, I think 3-3.5 is about the same in both businesses.

Bill Burns, CFO:

Just to add a little color to that, so while the MSN business performed very well through the second quarter – and to Bill’s point
they had begun taking some cost actions, they also were not continuing to run the business in the normal fashion. They knew the
business was to be sold, so certain things in their results for the second quarter were not typical. So, if you normalize for those
things, you come to an Adjusted EBITDA margin that is more in line with what we saw for the second quarter in our organic
business. So, overall when you layer in their Q2 performance with ours, you get a very similar result for EBITDA margin. And, so
it is really the sequential growth, plus the additional incremental synergies that is going to fuel the expansion on the EIBTDA
margin into Q3.

A.J. Rice, UBS Securities:

And I think I heard you say on the physician side the softness you’re seeing on specialties is mainly in emergency room staffing. Is
there any other area that is particularly strong or soft?

Bill Grubbs, CEO:
Yes, the one that is growing fairly strong for us is our advanced practices – nurse practitioners and physicians assistants – we know
from our customers that they are expanding the use of those because they help bring their costs down in the treatment of the
patients. We see emergency medicine is our largest one that is going down. Oncology is going down this quarter as well, as well as
pediatrics. The ones where we are seeing growth are the surgical subspecialties, the advanced practices – nurse practitioners and
physicians assistants -- and then a couple of other minor ones.

A.J. Rice, UBS Securities:

Okay. That’s great for me.

Bill Grubbs, CEO:
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I’ll open it up to anyone else that has a follow-up or didn’t get a chance to ask a question.

Jeff Silber, BMO Capital Markets:

It’s Jeff Silber. Just with a quick one. What are you expecting for capital expenditures for the balance of the year.

Bill Burns, CFO:

Well, I can’t tell you the balance of the year, I can tell you they will uptick from what we saw in the second quarter. We spent about
$300,000 in the second quarter, but that will go back to a more normalized run rate, especially as we begin the integration of some
of the systems from the acquisition. We have to get platforms converted, etc. so I would expect that number to be close to $1
million in the third quarter. I am not projecting significant growth on that in the fourth quarter, but we’ll give you more guidance on
that as we see how much we get through in the third quarter.

Jeff Silber, BMO Capital Markets:

I’m sorry. Second quarter you said was $300,000?

Bill Burns, CFO:

Yes, if I remember correctly it was $300,000.

Jeff Silber, BMO Capital Markets:

Alright. Great. Thanks so much.

Bill Grubbs, CEO:

Anybody else? We also want to talk to you a little bit about eps. Because of our tax uncertainty and this derivative element to the
loans we took out, there is going to be a lot of variability in eps. So we are not going to give eps guidance. You notice we did not
give it the last two quarters, and this acquisition is making it even more difficult to get to an eps number. We know you guys have
to model it and we know you guys have to put a number out there, we will try to help you and do what we can, but Bill will explain
where this is coming from.

Bill Burns, CFO:
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I would just add, I think when you look at the quarter we reported a ten cent loss at an eps level, but of course there were deal
related costs and severance costs associated with the change in leadership. Those costs fall virtually to the bottom line. There is no
tax benefit in the results because of the position we’re in from a valuation allowance. So, if we were to exclude those costs, we
would basically have been adding back eleven cents. We’d be on a pro forma basis without the one-time charges at about a positive
one cent for the quarter…for Q2. Going into the third quarter, what is going to introduce significant volatility is the fair value of the
derivative, and there is no ability to really predict where share price and other inputs that go into the model will come out.

Bill Grubbs, CEO:

Give them the magnitude of scale. If the share price goes up a dollar, what happens?

Bill Burns, CFO:

Right, as we’ll disclose in the Q -- and these numbers are preliminary because we are still getting the valuation models from the
third party -- a dollar move in the share price could have a negative impact to earnings of about $1.5 million below EBITDA as the
derivative liability would be a higher value. It swings both ways. A decline in share price doesn’t have as significant an impact –
it’s actually a little muted, so the benefit of a share price decline is not as great as when the share price increases. It is not apples to
apples on both sides of the equation, but that will trigger additional volatility for us. It is non-cash valuation adjustment to the
derivative liability. So, just to be clear we will separately identify that in the financial statements so you’ll be able to see that and
we will also talk to you about how much amortization of the debt discount was for the quarter – so even if nothing else changed and
share price remained constant and did not get revalued, because the creation of the derivative liability on the balance sheet creates
an additional debt discount that has to be amortized, interest expense will also be higher as that is amortized back to the P&L. We
will try to get you more guidance on that as we go through the quarter, but right now the problem is that we don’t have the final
valuation so it is impossible to tell you what the Q3 interest expense impact would be. And, as I mentioned, it is virtually
impossible to tell you what the valuation on the derivative would swing by in a quarter. I just wanted to point out those couple of
changes coming up in Q3 results.

Bill Grubbs, CEO:

Any other questions? Well, we apologize again for the mess up on the Verizon call. I apologize for that, but we appreciate you all
getting back on the phone again. Obviously, you know you can give either Bill or me a call if you have any follow-up questions.
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