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PART | - FINANCIAL INFORMATION

ltem 1. Condensed Consolidated Financial Stateme

AMN HEALTHCARE SERVICES, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited and in thousands, except par value)

December 31,

March 31, 2015 2014
ASSETS
Current assets:
Cash and cash equivalents $ 11,63 $ 13,07:
Accounts receivable, net of allowances of $6,01®$4515 at March 31, 2015 and December 31, 2014,
respectively 221,00: 186,27
Accounts receivable, subcontractor 34,19: 28,44
Deferred income taxes, net 26,46¢ 27,33(
Prepaid and other current assets 29,06¢ 27,55(
Total current assets 322,35t 282,67!
Restricted cash, cash equivalents and investments 19,77 19,56
Fixed assets, net of accumulated depreciation Df08B and $68,814 at March 31, 2015 and Decemhet(@4,
respectively 36,67« 32,88(
Other assets 44,11° 39,89
Goodwill 197,25« 154,38
Intangible assets, net of accumulated amortizaif$14,822 and $41,963 at March 31, 2015 and Deeeih,
2014, respectively 179,87 152,51
Total assets $ 800,05( $ 681,91t
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable and accrued expenses $ 92,08 $ 78,99:
Accrued compensation and benefits 72,23" 67,99t
Current portion of revolving credit facility 30,00( 18,00(
Current portion of notes payable 7,50( 7,50(
Deferred revenue 3,137 3,17
Other current liabilities 2,662 2,63(
Total current liabilities 207,61 178,29!
Revolving credit facility 65,50( —
Notes payable 135,00( 136,87!
Deferred income taxes, net 37,19¢ 32,49:
Other long-term liabilities 83,97: 77,67¢
Total liabilities 529,28 425,33!
Commitments and contingencies and subsequent events
Stockholders’ equity:
Preferred stock, $0.01 par value; 10,000 shard®emed; none issued and outstanding at March G115 2
and December 31, 2014 — —
Common stock, $0.01 par value; 200,000 shares amgup 47,455 and 46,639 shares issued and ouistar
at March 31, 2015 and December 31, 2014, respéctive 47E 46¢€
Additional paid-in capital 436,42! 434,52
Accumulated deficit (165,849 (178,059
Accumulated other comprehensive loss (28¢) (35€)
Total stockholders’ equity 270,76: 256,58:

Total liabilities and stockholders’ equity $ 800,05( $ 681,91t




See accompanying notes to unaudited condensedlidatsd financial statements.
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AMN HEALTHCARE SERVICES, INC.

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited and in thousands, except per share amots)

Revenue
Cost of revenue
Gross profit
Operating expenses:
Selling, general and administrative
Depreciation and amortization
Total operating expenses
Income from operations
Interest expense, net, and other
Income before income taxes
Income tax expense
Net income

Other comprehensive income (loss) - foreign curydremslation
Comprehensive income

Net income per common share:
Basic
Diluted
Weighted average common shares outstanding:
Basic
Diluted

Three Months Ended March 31,

2015 2014
$ 327510 $ 240,88
226,07 166,92
101,43 73,95
71,55: 54,66
5,00t 3,82
76,64 58,48
24,78t 15,46¢
1,807 1,84¢
22,97¢ 13,62:
10,76¢ 5,99:
$ 12,20¢ $ 7,63(
68 )
$ 12,277 $ 7,621
$ 0.2¢€ $ 0.1€
$ 025 $ 0.1€
47,14¢ 46,35¢
48,36¢ 47,917

See accompanying notes to unaudited condensedlidaisd financial statements.




AMN HEALTHCARE SERVICES, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited and in thousands)

Three Months Ended March 31,

Cash flows from operating activities:
Net income $
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization
Non-cash interest expense and other
Increase in allowances for doubtful accounts atessaedits
Provision for deferred income taxes
Share-based compensation
Excess tax benefits from share-based compensation
(Gain) loss on disposal or sale of fixed assets
Changes in assets and liabilities, net of effecmfacquisitions:
Accounts receivable
Accounts receivable, subcontractor
Income taxes receivable
Prepaid expenses and other current assets
Other assets
Accounts payable and accrued expenses
Accrued compensation and benefits
Other liabilities

Deferred revenue

Restricted cash, cash equivalents and investmefaade

Net cash provided by operating activities

Cash flows from investing activities:
Purchase and development of fixed assets
Loan to Pipeline Health Holdings LLC
Equity method investment
Payments to fund deferred compensation plan
Cash paid for acquisition, net of cash received
Cash paid for working capital adjustments for peoquisition

Change in restricted cash, cash equivalents amiments balance

Net cash used in investing activities

Cash flows from financing activities:
Capital lease repayments

Payments on term loan
Payments on revolving credit facility

Proceeds from revolving credit facility
Proceeds from exercise of equity awards
Cash paid for shares withheld for taxes

Excess tax benefits from share-based compensation

Net cash provided by (used in) financing activities

Effect of exchange rate changes on cash

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period $

2015 2014
12,20¢ $ 7,63(
5,09t 3,82(
457 29t
2,19: 44z
5,35¢ 1,88t
2,371 1,81¢
(5,029 (1,546)
%) 1
(16,44 (3,806)
(5,74%) (409
5,171 3,11¢
(3,069 (4,06¢)
(2,150 (60€)
3,621 (6,190
99¢ 1,00¢
4,38: 36¢
(532 (20)
(208) (2,875
8,681 864
(6,370) (5,849
(667) —
— (2,000
(1,209 (1,215
(76,945 —
(165) —
— 4,34¢
(85,35() (4,709
(@) (156)
(1,875 —
(7,000) (1,000
84,50( 1,00(
3,19¢ 58
(8,699 (3,909
5,02¢ 1,54¢
75,15t (2,457)
68 9
(1,440 (6,311)
13,07: 15,58(
11,63:  $ 9,26¢




Supplemental disclosures of cash flow information:

Cash paid for interest (net of $43 and $123 capédlfor the three months ended March 31, 2
and 2014, respectively) $ 1,33 $ 1,58¢




Three Months Ended March 31,

2015 2014

Cash paid for income taxes $ 472 % 22t

Acquisitions:
Fair value of tangible assets acquired in acqaisithet of cash received $ 25,627 $ —
Goodwill 42,70: —
Intangible assets 30,21¢ —
Liabilities assumed (21,609 —
Net cash paid for acquisitions $ 76,948 $ —

Supplemental disclosures of non-cash investingfiaadcing activities:

Purchase of fixed assets recorded in accounts feagatl accrued expenses $ 3600 $ 3,067

See accompanying notes to unaudited condensedlidatsd financial statements.
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AMN HEALTHCARE SERVICES, INC.

NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(in thousands, except per share amounts)

1. BASIS OF PRESENTATION

The condensed consolidated balance sheets aneldrelaidensed consolidated statements of comprelaensbme and cash flows
contained in this Quarterly Report on Form 10-Qs(tQuarterly Report”), which are unaudited, inauithe accounts of AMN Healthcare
Services, Inc. and its wholly-owned subsidiariasléctively, the “Company”). All significant inteaenpany balances and transactions have
been eliminated in consolidation. In the opiniom@nagement, all entries necessary for a fair ptagen of such unaudited condensed
consolidated financial statements have been indlutleese entries consisted of all normal recunt@gs. The results of operations for the
interim period are not necessarily indicative @ tesults to be expected for any other interimaakor for the entire fiscal year or for any
future period.

The unaudited condensed consolidated financiadrsiants do not include all information and notesessary for a complete
presentation of financial position, results of giems and cash flows in conformity with accountpnciples generally accepted in the
United States. Please refer to the Company’s aliditesolidated financial statements and the relatees for the fiscal year ended
December 31, 2014 , contained in the Company’s AhReport on Form 10-K for the fiscal year endeddber 31, 2014 , filed with the
Securities and Exchange Commission on Februar@8 (2014 Annual Report”).

The preparation of financial statements in confeymiith accounting principles generally acceptethia United States requires
management to make a number of estimates and agsaompelating to the reporting of assets and liids and the disclosure of contingent
assets and liabilities at the dates of the findrst&ements and the reported amounts of revendiexgrenses during the reporting periods. On
an ongoing basis, the Company evaluates its eg@niicluding those related to asset impairmectgpals for self-insurance, compensation
and related benefits, accounts receivable, comicige and litigation and income taxes. Actual rsscbuld differ from those estimates under
different assumptions or conditions.

Reclassification

Certain reclassifications that are not materialhlb®en made to the prior year's consolidated filsustatements to conform to the
current year presentation.

2. BUSINESS COMBINATIONS
Onward Healthcare Acquisition

On January 7, 2015, the Company completed its sitipm of Onward Healthcare, including its two wigebwned subsidiaries, Locum
Leaders and Medefis (collectively, “OH"), for appmmately $76,945 in cash, funded by cash-on-hambbemrowings under the Company’s
revolving credit facility. Onward Healthcare is ational nurse and allied healthcare staffing fibmgcum Leaders is a national locum tenens
provider, and Medefis is a provider of a softwaseaaservice, or “SaaS,” based vendor managemetensysr healthcare facilities. The
acquisition helps the Company to expand its sefiies and its supply and placement capabilitielseafithcare professionals to its clients.

The Company accounted for the acquisition usingattiguisition method of accounting and, accordinglsecorded the tangible and
intangible assets acquired and liabilities assuateleir estimated fair values as of the date efatquisition. As of the filing date of this
Form 10-Q, the Company is still finalizing the aiion of the purchase price, primarily relatedabo matters and valuation of intangibles.

The preliminary allocation of the $76,945 purchpsee consisted of $25,627 of fair value of tangiassets acquired (includi$g0,47€
of accounts receivable), $21,603 of liabilitiesuased (including $10,478 of accounts payable anduadcexpenses), $30,219 of identified
intangible assets, and $42,702 of goodwill, nonetuth is deductible for tax purposes. The intatgdssets include the fair value of
tradenames and trademarks, customer relationsigfing database, acquired technologies and narpete agreements. The weighted
average useful life of the acquired intangible essiseapproximately 11 years. The following tahlensnarizes the fair value and useful life of
each intangible asset acquired:




Fair Value Useful Life

(in years)
Identifiable intangible assets
Tradenames and Trademarks $ 8,10( 3-15
Customer Relationships 17,60( 10 -15
Staffing Database 2,60( 5
Acquired Technologies 1,70C 8
Non-compete agreements 21¢ 2

Of the $42,702 allocated to goodwill, $37,233 aBdi$9 were allocated to the Company’s nurse amedatlealthcare staffing segment
and locum tenens staffing segment, respectively.

The results of Onward Healthcare and Medefis arkidted in the Compang’nurse and allied healthcare staffing segmenttendesult:
of Locum Leaders are included in the Company’sie¢enens staffing segment. For the three monthscehthrch 31, 2015 , approximately
$31,236 of revenue and $2,821 of income beforentectaxes of the Onward Healthcare entities wereded in the unaudited condensed
consolidated statement of operations since theafatequisition.

The following summary presents unaudited pro foom@asolidated results of operations of the Companytfe three months ended
March 31, 2015 and 2014 as if the OH acquisitioscdbed above had occurred on January 1, 2014fdllogving unaudited pro forma
financial information gives effect to certain adjuents, including the reduction in compensationegge related to non-recurring executive
salary expense, acquisition-related costs andrtteatezation of acquired intangible assets. Thefprma financial information is not
necessarily indicative of the operating results tihauld have occurred had the acquisition beenwmnsated as of the date indicated, nor are
they necessarily indicative of future operatinguttss

Three Months Ended

March 31,
2015 2014
Revenue $ 329,79 $ 266,89¢
Net income $ 12,88: $ 7,66(

Avantas Acquisition

On December 22, 2014, the Company completed itgisitign of Avantas, a leading provider of clinitabor management services,
including workforce consulting, data analytics,giotive modeling and SaaS-based scheduling tecggpfor $17,520 , which the Company
funded through cash-on-hand and borrowings undeeitolving credit facility. The total purchasegariof $17,520 included $14,470 cash
consideration paid, $1,650 cash holdback for pakadaims, and contingent earn-out with a fairueabf $1,400 . During the three months
ended March 31, 2015 , the Company paid an addit®b65 to the selling equityholders for a workoapital adjustment. The acquisition is
intended to help enable the Company to providerel lef workforce predictability to clients that che integrated with its workforce and
staffing solutions. The acquisition is not consatka material business combination and, accordipgtyforma information is not provided.
The Company did not incur any material acquisitielated costs.

The Company accounted for the acquisition usingattipiisition method of accounting and, accordinglsecorded the tangible and
intangible assets acquired and liabilities assuatedeir estimated fair values as of the date efatquisition. The acquisition agreement
provides for a tiered contingent earn-out payméntpoto $8,500 to be paid in 2016 based on theatjmey results of Avantas for the 12 month
period ending June 30, 2016. As of the filing daftéhis Form 10-Q, the Company is still finalizittge allocation of the purchase price,
primarily related to tax matters.

The preliminary allocation of the purchase pricasisted of $1,631 of fair value of tangible assetguired, $3,821 of liabilities and
deferred revenue assumed, $9,960 of identifiechgitde assets and $9,916 of goodwill, which goobliwileductible for tax purposes. The
intangible assets include the fair value of tradeesand trademarks, customer relationships andradgechnologies. The weighted average
useful life of the acquired intangible assets stitijg amortization is approximately 14 years .
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The results of operations of Avantas are includeithé nurse and allied healthcare staffing seginethe Company’s consolidated
financial statements.

3. REVENUE RECOGNITION

Revenue consists of fees earned from the permaneniemporary placement of healthcare professioRaigenue is recognized when
earned and realizable. The Company has enteredéntain contracts with healthcare organizationsrtwide managed services programs.
Under these contract arrangements, the Companyitadesalthcare professionals along with thosédinfitparty subcontractors to fulfill client
orders. If the Company uses subcontractors, itrdscevenue net of related subcontractors expdimgeresulting net revenue represents the
administrative fee the Company charges for its vemtanagement services. The Company records subctortaccounts receivable from-
client in the consolidated balance sheets. The @ompenerally pays the subcontractor after it basived payment from the client. Payal
to subcontractors of $41,671 and $33,474 , respgtiwere included in accounts payable and accexgénses in the unaudited condensed
consolidated balance sheet as of March 31, 201%hendudited consolidated balance sheet as of Demedi, 2014 .

4. NET INCOME PER COMMON SHARE

Basic net income per common share is calculatediviging net income by the weighted average nunab@mmon shares outstanding
during the reporting period. Diluted net income pemmon share reflects the effects of potentialiytide share-based equity instruments.

Share-based awards to purchase 33 and 361 shareswofon stock were not included in the calculatbdiluted net income per
common share for the three months ended March@®15 and 2014 , respectively, because the effetttase instruments was anti-dilutive.

The following table sets forth the computation abiz and diluted net income per common share fothtee months ended March 31,
2015 and 2014 , respectively:

Three Months Ended March 31,

2015 2014
Net income $ 12,20¢ $ 7,63(
Net income per common share - basic $ 0.2¢ $ 0.1¢€
Net income per common share - diluted $ 028 $ 0.1¢
Weighted average common shares outstanding - basic 47,14¢ 46,354
Plus dilutive effect of potential common shares 1,21¢ 1,56:
Weighted average common shares outstanding - dilute 48,36¢ 47,91,

5. SEGMENT INFORMATION

The Company has three reportable segments: nudselléad healthcare staffing, locum tenens staffing physician permanent
placement services.

The Companys management relies on internal management reggotocesses that provide revenue and operatingnieday reportabl
segment for making financial decisions and alleatesources. Segment operating income represeune before income taxes plus
depreciation, amortization of intangible assetaystbased compensation expense, interest expestyau(a other, and unallocated corporate
overhead. The Company’s management does not egatnahage or measure performance of segments assetjinformation; accordingly,
asset information by segment is not prepared afatied.

The following table provides a reconciliation ofe@ue and operating income by reportable segmertrtsolidated results and was
derived from each segment’s internal financial infation as used for corporate management purposes:




Three Months Ended March 31,

2015 2014
Revenue

Nurse and allied healthcare staffing $ 229,04t $ 163,45(
Locum tenens staffing 86,69: 66,87
Physician permanent placement services 11,772 10,56(
$ 327,51 $ 240,88:

Segment Operating Income
Nurse and allied healthcare staffing $ 31,90 $ 19,97:
Locum tenens staffing 9,11( 6,87:
Physician permanent placement services 3,271 2,131
44,28: 28,97¢
Unallocated corporate overhead 12,02t 7,86¢
Depreciation and amortization 5,09¢ 3,82(
Share-based compensation 2,371 1,81¢
Interest expense, net, and other 1,807 1,84¢
Income before income taxes $ 22,97¢  $ 13,62

6. FAIR VALUE MEASUREMENTS

The Company’s valuation techniques and inputs tsedeasure fair value and the definition of the¢hlevels (Level 1, Level 2 and
Level 3) of the fair value hierarchy are disclogeéart Il, ltem 8, “Financial Statements and Sepptntary Data - Notes to Consolidated
Financial Statements - Note 4 - Fair Value Measergimof the Company’s 2014 Annual Report. The Conyplaas not changed the valuation
techniques or inputs it uses to measure fair vdiuang the three months ended March 31, 2015 .

Assets and Liabilities Measured on a Recurring Basi
The Company’s assets that are measured at faie wala recurring basis include restricted cashvadprits and investments.

In addition, with the recent acquisition of Avanttiee Company may have an obligation to pay eatrcounsideration of up to $8,500 to
the selling equity holders if Avantas meets cerfatare financial metrics for the 12 month periottlmg June 30, 2016. The earn-out liability
was estimated based on estimated cash flows detednising the probability-weighted average of gesiutcomes that would occur should
certain financial metrics be reached. As thermisnarket data available to use in valuing the cg@nt consideration, the Company
developed its own assumptions related to the futnemcial performance of Avantas to estimate #ievalue of this liability. As such, the
contingent consideration liability is classifiedtin Level 3.

In connection with estimating the fair value of ttentingent consideration, the Company estimatesvikighted probability of Avantas
earning each of the five specified tiered earnasnounts of $0 , $1,500 , $3,500 , $5,500 and $8,5@0ch are each tied to the financial
performance of Avantas for the 12 month period egdiune 30, 2016. An increase or decrease in tigpility of achievement will result in
an increase or decrease to the estimated fair wdlte contingent consideration. The Company esses the fair value each reporting pe
and adjusts the liability to its then fair valudnefe was no change in the fair value of the ligbduring the three months ended March 31,
2015 .

The following tables present information about thassets and liabilities and indicate the fair @ddierarchy of the valuation techniqt
utilized to determine such fair value:




Fair Value Measurements as of March 31, 2015

Quoted Prices in
Active Markets

for Identical Significant Other Significant
Assets Observable Inputs Unobservable
Total (Level 1) (Level 2) Inputs (Level 3)
U.S. Treasury securities $ 5291 $ 5291 $ — % =
Money market funds 33t 33t — —
Acquisition contingent consideration earn-out ligpi 1,40(C — — 1,40(C
Total financial assets and liabilities measurethimtvalue $ 7,02¢ $ 5,62¢ $ — ¢ 1,40(

Fair Value Measurements as of December 31, 2014

Quoted Prices in
Active Markets

for Identical Significant Other Significant
Assets Observable Inputs Unobservable
Total (Level 1) (Level 2) Inputs (Level 3)
U.S. Treasury securities $ 5291 $ 5291 $ — % =
Money market funds 33t 33t — —
Acquisition contingent consideration earn-out lidpi 1,40C — — 1,40(C
Total financial assets and liabilities measurethimtvalue $ 7,02¢ $ 5,62¢ $ — ¢ 1,40(

The Company'’s restricted cash equivalents and imesgs typically consist of U.S. Treasury secusi@d money market funds on
deposit with financial institutions that serve aflateral for the Company’s outstanding letterg@dit.

Assets Measured on a Non-Recurring Basis

The Company applies fair value techniques on arecnrring basis associated with valuing potentigairment losses related to its
goodwill, indefinite-lived intangible assets, lotiged assets and equity method investment.

The Company evaluates goodwill and indefinite-livetéingible assets annually for impairment and velven circumstances occur
indicating that goodwill might be impaired. The Quamy determines the fair value of its reportingsibased on a combination of inputs
including the market capitalization of the Compasywell as Level 3 inputs such as discounted dasglsf which are not observable from the
market, directly or indirectly. The Company detargs the fair value of its indefinite-lived intanglassets using the income approach (relief-
from-royalty method) based on Level 3 inputs.

There were no triggering events identified andnthdation of impairment of the Company’s goodwiitigefinite-lived intangible assets,
long-lived assets or equity method investment dutite three months ended March 31, 2015 and 2014 .

Fair Value of Financial Instruments

The carrying amount of notes payable and revoleirglit facility approximate their fair value as thetruments’ interest rates are
variable and comparable to rates currently offéoedimilar debt instruments of comparable maturitle fair value of the Company’s long-
term self-insurance accruals cannot be estimatéteaSompany cannot reasonably determine the tiwirigture payments.

7. INCOME TAXES

The Company is subject to income taxation in th®.ldnd various states and foreign jurisdictionghVi&w exceptions, as of March 31,
2015, the Company is no longer subject to U.Serigld state, local or foreign income tax examin&iby tax authorities for years before
2005. The Company’s tax years 2007, 2008, 2002840 have been under audit by the Internal Rev8euneice (“IRS”) for several years
and in 2014, the IRS issued the Company its RevAgeat Report (“RAR”) and an Employment Tax Exantioa Report (“ETER”). The
RAR proposed adjustments to the Company'’s taxalglenne for 2007-2010 and net operating loss candais from 2005-2006, resulting
from the proposed disallowance of certain per dipaid to the Company’s healthcare professionals tiaa ETER proposed assessments for
additional payroll tax liabilities and penalties 2009 and 2010 related to the Company’s treatmioértain nontaxable per diem allowanc
and travel benefits. The positions in the RAR afié&R are mutually exclusive, and contain multipbe pasitions, some of which are contrary
to each other. The Company filed a Protest Letiebdth the RAR and ETER positions in 2014. The Gany
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anticipates that the final settlement of the auditsoccur in the next twelve months and belieitsgeserves are adequate to cover any final
settlement.

The IRS has also been conducting a separate dutie €ompany’s 2011 and 2012 tax years. The incangeemployment tax issues
addressed in the 2011 and 2012 examination aréstemswith the issues raised in the 2007 throu@ft02xamination. During the quarter
ended March 31, 2015, the IRS completed its 2041281 2 examination and issued its RAR and ETERé&dQompany. The proposed
adjustments to the Company’s taxable income foll203id 2012 and net operating loss carryforwards 2010, and the ETER proposed
assessments for additional payroll tax liabilites! penalties for 2011 and 2012 related to the @Goiyip treatment of certain non-taxable per
diem allowances and travel benefits. The positinorike RAR and ETER for the 2011 and 2012 yearsrarially exclusive and contain
multiple tax positions, some of which are contrergach other. The Company has filed a Protesei&it both the RAR and ETER and
intends to defend its position. The Company beldtsereserves are adequate with respect to thegeyears.

The Company was notified during the quarter endedckli 31, 2015 that the IRS will also audit the Camyps 2013 tax year.
8. COMMITMENTS AND CONTINGENCIES
(a) Legal

From time to time, the Company is involved in vagdawsduits, claims, investigations, and proceesithgt arise in the ordinary course
of business. Additionally, some of its clients nadgo become subject to claims, governmental inggiand investigations and legal actions
relating to services provided by the Company’s theake professionals. Depending upon the partidatds and circumstances, the Company
may also be subject to indemnification obligationsler its contracts with such clients relatingriese matters. The Company records a
liability when management believes an adverse onécfsom a loss contingency is both probable anditheunt, or a range, can be
reasonably estimated. Significant judgment is negliio determine both probability of loss and teneated amount. The Company reviews
its loss contingencies at least quarterly and &sljisaccruals and/or disclosures to reflect thigaict of negotiations, settlements, rulings,
advice of legal counsel, or other new informatias deemed necessary. With regards to outstandisgtmtingencies as of March 31, 2015,
the Company believes that such matters will ndieeiindividually or in the aggregate, have a niaterdverse effect on its business,
consolidated financial position, results of operasi or cash flows.

(b) Leases

On January 26, 2015, the Company entered into-gekly operating lease agreement for office spa@mllas, Texas that will replace
its current operating lease agreement for its gyifexas offices, which expires in August 2015.8a1t payments under the new lease
agreement will begin in September 2015 and the éstamated base rent payments will be approxirgai2B,956 over the life of the lease,
which is ten years. The rent payments have bedmnded in the total minimum lease payment tablefa¢h in Part Il, Item 8, “Financial
Statements and Supplementary Data - Notes to Gdasadl Financial Statements - Note 12(b) - Commitim@nd Contingencies - Leases” of
the Company’s 2014 Annual Report on Form 10-K.

9. SUBSEQUENT EVENTS

In April 2015, the Company entered into an interat swap agreement to minimize its exposureteyeast rate fluctuations on
$100,000 of its outstanding variable rate debt uvitdexisting credit facility whereby the Compapays a fixed rate of 0.983% and receives a
variable rate equal to floating one-month LIBORIisThgreement expires on March 30, 2018, and nialimivestment was made to enter into
this agreement.
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Item 2 . Management’s Discussion and Analysis of Financi@bndition and Results
of Operations

The following discussion should be read in conjiorctvith our consolidated financial statements trednotes thereto and other
financial information included elsewhere herein andur Annual Report on Form 10-K for the fiscaby ended December 31, 2014, filed
with the SEC on February 25, 2015 (“2014 Annual &€p. Certain statements in this “Management’sddision and Analysis of Financial
Condition and Results of Operations” are “forwandiing statements.” See “Special Note RegardingvBad-Looking Statements.” We
undertake no obligation to update the forward-laglkstatements in this Quarterly Report. Referentéss Quarterly Report to “AMN
Healthcare,” the “Company,” “we,” “us” and “our”fier to AMN Healthcare Services, Inc. and its whallyned subsidiaries.

Overview

We are the innovator in healthcare workforce sohdiand staffing services to healthcare facildie®ss the nation. As an innovative
workforce solutions partner, our managed servicegrams, or “MSP,” vendor management systems, M3y recruitment process
outsourcing, or “RPO,” workforce consulting sengcpredictive modeling, staff scheduling and trecpment of physicians, nurses and allied
healthcare professionals into temporary and permtgsitions enable our clients to successfullyoedstaffing complexity, increase
efficiency and improve patient outcomes within thpidly evolving healthcare environment. Our clgeimiclude acute and sub-acute care
hospitals, community health centers and clinicgspian practice groups, retail and urgent careéezenhome health facilities, and several
other healthcare settings. Our clients utilizewarkforce solutions and healthcare staffing servimemanage their clinical workforce needs,
both temporary and permanent, in an economicalefieial manner. Our managed services program eandar management systems enable
healthcare organizations to increase their effiydoy managing all of their supplemental workforeeds through one company or
technology.

We conduct business through three reportable setgnmamrse and allied healthcare staffing, locunetsrstaffing, and physician
permanent placement services. For the three memitisd March 31, 2015 , we recorded revenue of $38ilion , as compared to $240.9
million for the same period last year. For theethmonths ended March 31, 2015 , we recorded oetrie of $12.2 million , as compared to
$7.6 million for the same period last year.

On January 7, 2015, we completed the acquisitid@rofiard Healthcare, including its two wholly-owragbsidiaries, Locum Leaders
and Medefis (collectively, “OH")Onward Healthcare is a national nurse and alliedtheare staffing firm, Locum Leaders is a natidoaln
tenens provider, and Medefis is a leading provafex software as a service, or “SaaS,” based vemdoragement system for healthcare
facilities. The results of Onward Healthcare andbfes are included in our nurse and allied healdnstaffing segment and the results of
Locum Leaders are included in our locum tenengistaegment since the date of acquisition. In taiai during the fourth quarter of 2014
we acquired Avantas. The results of Avantas areidted in our nurse and allied healthcare staffiegnsent. For the three months ended
March 31, 2015 , approximately $33.5 million of @Hd Avantas revenue and $2.8 million of OH and Aaaincome before income taxes
were included in the unaudited condensed conselidstatement of operations.

Nurse and allied healthcare staffing segment rev@omprised 70% and 68% of total consolidated reedar the three months ended
March 31, 2015 and 2014 , respectively. Throughnouse and allied healthcare staffing segment, neigle hospitals and other healthcare
facilities with a range of clinical workforce saloms, including: (1) a comprehensive managed seswolution in which we manage all of the
temporary nursing and allied staffing needs ofient] (2) a SaaS VMS through which our clients sanage all of their temporary nursing
and allied staffing needs; (3) traditional clinistffing solutions of variable assignment leng{$;a recruitment process outsourcing
program that leverages our expertise and suppsigis)s to replace or complement a client’s exigtibgrnal recruitment function for
permanent placement needs; and (5) clinical labosualting management services.

Locum tenens staffing segment revenue comprised @63%28% of total consolidated revenue for thegmenths ended March 31,
2015 and 2014respectively. Through our locum tenens staffiegnsent, we provide (1) a comprehensive managedtssrsolution in whicl
we manage all of the locum tenens needs of a cljgha SaaS VMS through which our clients can rgarall of their locum tenens needs;
and (3) placement of physicians of all specialtésswell as dentists and other advanced practmédars, with clients on a temporary basi:
independent contractors. These locum tenens pnevade used by our healthcare facility and physipieactice group clients to fill temporary
vacancies created by vacation and leave schedutetdridge the gap while they seek permanentidates or explore expansion. Our
locum tenens clients represent a diverse groupaltincare organizations throughout the United Stateluding hospitals, health systems,
medical groups, occupational medical clinics, p&frit facilities, government institutions and ingaoce entities. The professionals we
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place are recruited nationwide and are typicalhcptl on multi-week contracts with assignment lengdinging from a few days up to one
year.

Physician permanent placement services segmemuevemprised 4% of total consolidated revenuédth the three months ended
March 31, 2015 and 2014 . Through our physiciam@@ent placement services segment, we assist aisspiealthcare facilities and
physician practice groups throughout the UnitedeSta identifying and recruiting physicians forpanent placement. We perform the vast
majority of our services on a retained basis thhoogr Merritt Hawking® brand, for which we are generally paid throughemblof retained
search fees and variable fees tied to work perfdramel successful placement. To a smaller degrealsseperform our services on a
contingent basis, exclusively through our KendalD&vis®brand, for which fees are paid once physician datds are ultimately hired by
our clients. Our broad specialty offerings incluer 70 specialist and sub-specialist opportungiesh as internal medicine, family practice
and orthopedic surgery.

Management Initiatives

Our growth strategy focuses on providing an innieeaand differentiated value and experience toatients and healthcare
professionals. To accomplish this, we have broadlene service offerings beyond our traditional #lanurse and allied temporary staffing,
locum tenens staffing, and physician permanentephant services, to include more strategic and riegurevenue sources from innovative
workforce solutions offerings such as managed seswprograms, VMS, RPO and clinical labor managém@msulting. Through these
differentiated services, we have built strategiatienships with our clients to assist them in imyng their financial, operational and patient
care results through enhanced productivity, lafpdintization and candidate quality enhancement. Wrgisually seek strategic opportunities
to expand into new workforce solutions and emergjieglthcare roles. At the same time, we contindevest in our innovative workforce
solutions, new candidate recruitment initiatived sachnology infrastructure to capitalize on thendad growth we are experiencing and
expect to continue in the future due to the impdi¢tealthcare reform, the aging population and tstges within certain regions and
disciplines.

Recent Trends

The healthcare staffing environment has remain@mgtthroughout the first part of 2015. Demandlimar staffing businesses is
significantly above priogrear levels. This demand growth has translatedantmcrease in the number of healthcare profealamurrently or
assignment and increased booking levels for fuassignments.

We continue to experience a high level of demamafw workforce solution programs. With ShiftWisedathe newly acquired Avantas
and Medefis entities and continued penetration 8Avlind RPO, we expect that revenue attributaldartsuite of workforce solutions
offerings will continue to grow. The growth in reuee from these workforce solution offerings is citniting to our increasing gross margins.
While we have experienced recent compression irpaurto bill spread as we have increased pay tatetiract more nursing professionals
into our industry to meet the increased demandhitpaly competitive market for supply has allowesita negotiate increased bill rates with
our clients to mitigate the overall gross margipaat.

We continue to experience strong demand for owics within our physician permanent placementisesvsegment. We have also
seen an increase in our recruiter productivity cletimy searches, which has translated into imprqoreditability.

Critical Accounting Policies and Estimates

The preparation of our consolidated financial stegits in conformity with United States generallgegted accounting principles
requires us to make estimates and judgments tfeat @fur reported amounts of assets and liabilitexenue and expenses, and related
disclosures of contingent assets and liabilities.a® ongoing basis, we evaluate our estimatesjdirgy those related to asset impairment,
accruals for selfasurance and compensation and related benefitepats receivable, contingencies and litigation iscome taxes. We ba
these estimates on the information that is cuiyemthilable to us and on various other assumptiosiswe believe are reasonable under the
circumstances. Actual results could vary from thestemates under different assumptions or condititfthese estimates differ significantly
from actual results, our consolidated financiatesteents and future results of operations may beniadlyy impacted. Our critical accounting
policies and estimates remain consistent with theperted in our 2014 Annual Report.

Results of Operations

The following table sets forth, for the periodsigaded, selected unaudited condensed consolid&tents of operations data as a
percentage of revenue. Our results of operaticriadie three reportable segments: (1) nurse aretlalli
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healthcare staffing; (2) locum tenens staffing; é)dphysician permanent placement services. ThafHAvantas acquisitions impact the
comparability of the results between the three im®ended March 31, 2015 and 2014 . Our historesllts are not necessarily indicative of
our future results of operations.

Three Months Ended March 31,

2015 2014
Unaudited Condensed Consolidated Statements of Ogsions:
Revenue 100.(% 100.(%
Cost of revenue 69.( 69.2
Gross profit 31.C 30.7
Selling, general and administrative 21.¢ 221
Depreciation and amortization 1.€ 1.€
Income from operations 7.€ 6.4
Interest expense, net, and other 0.€ 0.€
Income before income taxes 7.C 5.€
Income tax expense 3.3 2.5
Net income 3.7% 3.1%

Comparison of Results for the Three Months Ended Mha 31, 2015 to the Three Months Ended March 31,120

Revenue Revenue increased 36% to $327.5 million for theg¢hmonths ended March 31, 2015 from $240.9 miliilorthe same
period in 2014 , due to additional revenue of apjpnately $33.5 million resulting from our OH and &was acquisitions with the remainder
of the increase driven by 22% organic growth.

Nurse and allied healthcare staffing segment revémereased 40% to $229.0 million for the threenths ended March 31, 2015 from
$163.5 million for the same period in 2014 . Of $&5.6 million increase, $26.4 million was attribole to the additional revenue in
connection with the OH and Avantas acquisitionshwhe remainder primarily attributable to a 7%réase in the average bill rate and a 12%
increase in the average number of healthcare wiofeals on assignment during the three months ektdedh 31, 2015 .

Locum tenens staffing segment revenue increasedt8CB86.7 million for the three months ended Ma8&h2015 from $66.9 million
for the same period in 2014 . Of the $19.8 millioerease, $7.1 million was attributable to the &ddal revenue in connection with the OH
acquisition with the remainder primarily attribukalbo a 6% increase in revenue per day filled ah@% increase in the number of days filled
during the three months ended March 31, 2015 .

Physician permanent placement services segmeniuevacreased 11% to $11.8 million for the threenthe ended March 31, 2015
from $10.6 million for the same period in 2014 eTihcrease was primarily due to an increase iall#l active searches and placements
during the three months ended March 31, 2015 .

Gross Profit.  Gross profit increased 37% to $101.4 milliontfee three months ended March 31, 2015 from $idlidn for the
same period in 2014 , representing gross margid @ and 30.7% , respectively. The increase msalidated gross margin was due to an
increase in gross margin in both the nurse anddaliealthcare staffing and physician permanentepieat services segments. The nurse and
allied healthcare staffing segment increase ingnoargin was primarily due to the addition of thghler margin Medefis business from the
OH acquisition, the Avantas acquisition, and groimtbur higher margin RPO and ShiftWise businessdiduring the three months ended
March 31, 2015 . The physician permanent placesenices segment increase was primarily due tologa@uiter compensation as a
percentage of revenue during the three months eMadech 31, 2015 . The locum tenens staffing segragpérienced a decrease in gross
margin, which was primarily due to lower bill toypspreads during the three months ended March@B 2Gross margin by reportable
segment for the three months ended March 31, 20d2814 was 29.8% and 29.0% for nurse and alliedtheare staffing, 29.4% and 29.9%
for locum tenens staffing, and 65.7% and 63.0%pforsician permanent placement services, respegtivel

Selling, General and Administrative Expenses SG&A expenses were $71.6 million , represenfih@% of revenue, for the three
months ended March 31, 2015 , as compared to $8i@n , representing 22.7% of revenue, for themegeriod in 2014 . The increase in
SG&A expenses was primarily due to $7.0 millioradflitional SG&A expenses from the OH and Avantapigitions, $1.1 million of
acquisition and integration related expenses, &jtteh expenses to support our growth. SG&A expeimaeases in the nurse and allied
healthcare staffing and locum tenens staffing segsngere primarily
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attributable to $5.3 million and $1.4 million ofditional SG&A expenses from the acquisitions arghbr expenses to support our growth.
The increase in the unallocated corporate overtlw@adprimarily attributable to $1.1 million of acgition and integration related expenses,
and higher employee and other expenses to suppogrowth. SG&A expenses broken down among thertaple segments, unallocated
corporate overhead, and share-based compensatias &ollows:

(In Thousands)
Three Months Ended

March 31,
2015 2014
Nurse and allied healthcare staffing $ 36,29C $ 27,36¢
Locum tenens staffing 16,40( 13,09(
Physician permanent placement services 4,46( 4,52¢
Unallocated corporate overhead 12,02t 7,86¢
Share-based compensation 2,37 1,81¢
$ 71,55. $ 54,667

Depreciation and Amortization Expenses Amortization expense increased 53% to $2.9anilfor thethree months ended March !
2015 from $1.9 million for the same period in 2QJtimarily attributable to additional amortizatierpense related to the intangibles assets
resulting from the OH and Avantas acquisitions. i2efation expense increased 16% to $2.2 milliortierthree months ended March 31,
2015 from $1.9 million for the same period in 2QJtimarily attributable to fixed assets acquiradpart of the OH and Avantas acquisitions
and an increase in purchased and developed hardndreoftware for our front and back office infotima technology initiatives.

Interest Expense, Net, and Other Interest expense, net, and other, was $1.8amituring the three months ended March 31, 2015
and 2014 . The consistent interest expense fahtee months ended March 31, 2015 as comparee tgatime period in 2014 was due to
higher outstanding debt balances offset by lowtrést rates during the three months ended MarcB®b as compared to the three months
ended March 31, 2014 . In addition, there were $ilRon and $0.1 million losses on equity methagéstment for the three months ended
March 31, 2015 and 2014 , respectively.

Income Tax Expense Income tax expense was $10.8 million for the¢hmonths ended March 31, 2015 as compared tonim¢ax
expense of $6.0 million for the same period in 20deflecting effective income tax rates of 47% ddéo for these periods, respectively. The
increase in our effective income tax rate was prilpattributable to an increase in our uncertaix position reserves. We currently estimate
our annual effective income tax rate to be appraxaty 45% for 2015.

Liquidity and Capital Resources

In summary, our cash flows were:

(In Thousands)
Three Months Ended March 31,

2015 2014
Net cash provided by operating activities $ 8,681 $ 864
Net cash used in investing activities (85,350) (4,709
Net cash provided by (used in) in financing aciigt 75,15t (2,457

Historically, our primary liquidity requirementsvebeen for acquisitions, working capital requireiseand debt service under our
credit facilities. We have funded these requiremémtough internally generated cash flow and fumtsowed under our credit facilities. We
are an obligor under a term loan and we maintaevalving credit facility. At March 31, 2015 , $1%2million of our term loan was
outstanding and $95.5 million was drawn under euplving credit facility, with $120.1 million of a#able credit under our revolving credit
facility. We describe in further detail our credgreement under which our term loan and revolvieglit facility are governed in “ltem 8.
Financial Statements and Supplementary Data - Not€snsolidated Financial Statements - Note (8fell Payable and Related Credit
Agreement” of our 2014 Annual Report.

In April 2015, we entered into an interest rate gp\@greement to minimize our exposure to interdstftactuations on $100 million of
our outstanding variable rate debt under our teght éacility for which we pay a fixed rate of 0.983nd
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receive a variable rate equal to floating one-manBOR. This agreement expires on March 30, 2018, 3o initial investment was made to
enter into this agreement.

We believe that cash generated from operationsaaitable borrowings under our revolving creditiligcwill be sufficient to fund our
operations for the next 12 months and beyond. Wemhto finance potential future acquisitions eitivéh cash provided from operations,
borrowing under our revolving credit facility, baldans, debt or equity offerings, or some combaratf the foregoing. The following
discussion provides further details of our liquidiind capital resources.

Operating Activities

Net cash provided by operating activities for thieé months ended March 31, 2015 was $8.7 millmympared to $0.9 million for the
same period in 2014 . The increase in net cashiged\by operating activities was primarily attrigote to better operating results and an
increase in accounts payable and accrued expeaseedn periods due to timing of payments. The aeme were partially offset by increases
in accounts receivable and accounts receivablsuocontractors. Our Days Sales Outstanding (“DS@ 61 days at both March 31, 2015
and December 31, 2014 and 56 days at March 31, 2B4dluding the impact of the OH acquisition, @80 was 60 days at March 31,

2015 .

Investing Activities

Net cash used in investing activities for the thramths ended March 31, 2015 was $85.4 milliormpuared to $4.7 million for the
same period in 2014. The increase was primarilytdweir $76.9 million acquisition of OH in Janu@&@15. Capital expenditures were $6.4
million and $5.8 million for the three months endédrch 31, 2015 and 2014espectively. The increase in capital expendiuvas primaril
to support growth in the business and our initetiv enhance our front and back office informat&rhnology platforms, including
PeopleSoft and Salesforce, and the integratioheofXH and Avantas acquisitions.

Financing Activities

Net cash provided by financing activities during three months ended March 31, 2015 was $75.2omi|lprimarily due to borrowing
under our revolving credit facility to fund our Cd¢quisition, partially offset by repayment of $inéllion under our term loan and $7.0
million under our revolving credit facility and dapaid for shares withheld for payroll taxes raaglfrom the vesting of employee equity
awards. Net cash used in financing activities dutire three months ended March 31, 2014 was $2li&mj primarily due to cash paid for
shares withheld for payroll taxes resulting frora thesting of employee equity awards.

The interest rate for amounts outstanding unddr bot term loan and revolving credit facility wa83% on a LIBOR basis as of Mal
31, 2015.

Letters of Credit

At March 31, 2015 we maintained outstanding standby letters ofittethling $15.0 million as collateral in relatiéem our profession:
liability insurance agreements, workers’ compesaitnsurance agreements, and a corporate office legreement. Of the $15.0 million of
outstanding letters of credit, we have collateeli$5.6 million in cash, cash equivalents and imaests and the remaining amounts are
collateralized by our revolving credit facility. @Gtanding standby letters of credit at Decembe814 totaled $15.0 million.

Off-Balance Sheet Arrangements

At March 31, 2015, we did not have any off-balasbeet arrangement that has or is reasonably likdiave a current or future effect
on our financial condition, changes in financiahdiion, revenues or expenses, results of opermgtiajuidity, capital expenditures, or capital
resources that is material to investors.

Contractual Obligations

There have been no material changes to the tatiteedriContractual Obligations” in Part Il, Item ™anagement’s Discussion and
Analysis of Financial Condition and Results of Ggtems” set forth in our 2014 Annual Report thatdaccurred during the three months
ended March 31, 2015 with the exception of an imseeof approximately $78 million in the amount tartging under our revolving credit
facility, which resulted from our borrowings usedfinance the OH acquisition. As of March 31, 201%e total amount outstanding under
revolving credit facility was $95.5 million. Of thamount, $30 million was classified as currerlatch 31, 2015 , based on management
intentions to repay this amount during the nextrikihths. The maturity date of our revolving creditifity is in 2019.

15




Recent Accounting Pronouncements

In May 2014, the Financial Accounting Standardsrddqa=ASB”) issued new accounting guidance reldtedevenue recognition. This new
standard will replace all current U.S. GAAP guidaion this topic and eliminate all industry-specgigdance. The new revenue recognition
standard provides a unified model to determine warehhow revenue is recognized. The core prindgplkat a company should recognize
revenue to depict the transfer of promised goodseprices to customers in an amount that refléesonsideration for which the entity
expects to be entitled in exchange for those goodgrvices. This guidance provides that the stahddl be effective for us beginning
January 1, 2017 and can be applied either retrtispcto each period presented or as a cumulagifect adjustment as of the date of
adoption. In April 2015, the FASB proposed a onarydelay in the effective date of the new standar2018. Under this proposal, early
adoption will be allowed, but not earlier than tr@inal effective date. We are evaluating the @ftdat adopting this new standard will have
on our financial statements and related disclosures

In April 2015, the FASB issued ASU 2015-03, “Intetre Imputation of Interest (Subtopic 835-30): Slifypg the Presentation of Debt
Issuance Costs.” The update requires debt issiuanste related to a recognized debt liability bespnéed in the balance sheet as a direct
deduction from the carrying amount of the relatettdiability instead of being presented as antagsbt disclosures will include the face
amount of the debt liability and the effective et rate. The update requires retrospective agifait and represents a change in accounting
principle. The update is effective for fiscal yebeginning after December 15, 2015 and early adops permitted. The adoption will not
have a material effect on our consolidated findrate@tements as it will only result in a reclagsifion of our capitalized loan costs from other
long-term assets to offset our debt balance.

In April 2015, the FASB issued ASU 2015-05, Intdrgs - Goodwill and Other - Internal-Use Softwesalftopic 350-40), Customer’s
Accounting for Fees Paid in a Cloud Computing Agament. This standard provides guidance about whetkloud computing arrangement
includes a software license. If a cloud computirrgragement includes a software license, then tfieare license element of the arrangen
should be accounted for consistent with the actipiisof other software licenses. If a cloud compgtarrangement does not include a
software license, the customer should accountiiatrangement as a service contract. ASU 2015-8fdctive for fiscal years beginning
after December 15, 2015, and interim periods withose years. This standard can be adopted eitbgpgctively to all arrangements entered
into or materially modified after the effective dair retrospectively. We are currently evaluatimg effect that adopting this new standard
have on our financial statements and related discks.

There have been no other new accounting pronounusrissued but not yet adopted that are expectethterially affect our
consolidated financial condition or results of gigms.

Special Note Regarding Forward-Looking Statements

This Quarterly Report contains “forward-lookingtstaents” within the meaning of Section 27A of thee&ities Act of 1933, as
amended, and Section 21E of the Securities ExchAogef 1934, as amended. We based these forwaldrlg statements on our
expectations, estimates, forecasts and projectibaat future events and about the industry in whietoperate. Forward-looking statements
are identified by words such as “believe,” “antati@,” “expect,” “intend,” “plan,” “will,” “should,”“would,” “project,” “may,” variations of
such words and other similar expressions. In aatditiny statements that refer to projections @frfial items, anticipated growth, future
growth and revenues, future economic conditionsartbrmance, plans, objectives and strategiefifare operations, expectations, or other
characterizations of future events or circumstacegorward-looking statements. All forward-looffistatements involve risks and
uncertainties. Our actual results could differ matly from those discussed in, or implied by, thdésrward-looking statements. Factors that
could cause actual results to differ materiallyrrthose implied by the forward-looking statementthis Quarterly Report are set forth in our
2014 Annual Report and include but are not limited

LT " ow ” o« ” o«

* the effects of economic downturns or slow reconehich could result in less demand for our s&w

e any inability on our part to maintain existingdasecure new contracts directly with our cliemtthoough group purchasing
organizations;

< the level of consolidation and concentratiotoyers of healthcare workforce solutions and stgffiervices, which could affect
the pricing of our services and our ability to igatie risk;

e any inability on our part to quickly responddaanging marketplace conditions, such as alteraativdes of healthcare delivery,
reimbursement or client needs;
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the ability of our clients to retain and increase productivity of their permanent staff, or thaliility to increase the efficiency a
effectiveness of their internal recruiting effotts;ough online recruiting or otherwise, which nragatively affect the demand 1
our services;

our ability to grow and operate our business pabfit in compliance with federal and state healthéadustry regulation includir
conduct of operations, and costs and payment foices and payment for referrals as well as lawsur@ing employment
practices and government contracting;

any significant negative effects on our busiressing from federal legislation, including thetieat Protection and Affordable
Care Act of 2010, regarding the current deliverg #rird-party payor system for healthcare;

the challenge to the classification of certdioar healthcare professionals as independentactonis, which could adversely
affect our profitability;

the effect of medical malpractice, employmert ammge regulation and other claims asserted agasnsthich could subject us to
substantial liabilities;

any inability on our part to safely secure priviaf®@rmation, which could subject us to substariailities;

any inability on our part to implement new irdtaicture and technology systems effectively, winiety adversely affect our
operating results and our ability to manage ouirtass effectively;

the effect of technology disruptions and obsoleseewhich may negatively affect our business oj@na

any inability on our part to recruit and retainfaiént quality healthcare professionals at reabtmaosts

any inability on our part to properly screen andehaealthcare professionals with suitable placés;

any inability on our part to successfully attragtiaetain a sufficient number of quality sales apdrational personn:
the loss of our key officers and management peesg

any inability on our part to maintain our positivend awareness and ident

any recognition by us of an impairment to godtlar indefinitedived intangibles

the effect of significant adverse adjustmentaibyo our tax and insurance-related accruals,wtneild decrease our earnings or
increase our losses, as the case may be, or nelgaiitect our cash flow; and

our level of indebtedness and any inability on pant to generate sufficient cash flow to servicedrbt
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Item 3. Quantitative and Qualitative Disclosures about MakRisk

Market risk is the risk of loss arising from adwehanges in market rates and prices, such agsbtates, foreign currency exchange
rates and commodity prices. During the three moettied March 31, 2015, our primary exposure tdketarsk was interest rate risk
associated with our variable interest debt instmisdn April 2015, we entered into an interes¢ mtvap agreement to minimize our exposure
to interest rate fluctuations on $100 million of @utstanding variable rate debt under our ternt tdility for which we pay a fixed rate of
0.983% and receive a variable rate equal to flgatime-month LIBOR. This agreement expires on M&@h2018, and no initial investment
was made to enter into it. A 100 basis point insegia interest rates on our variable rate debt evaot have resulted in a material effect on
our unaudited condensed consolidated financiadstants for the three months ended March 31, 2015 .

ltem 4. Controls and Procedure

We carried out an evaluation, under the superviaimhwith the participation of our management,udeig our Chief Executive Officer
and Chief Financial Officer, of the effectivene$®or disclosure controls and procedures, as définé&Rules 13a-15(e) and 15d-15(e) of the
Securities Exchange Act of 1934. Based on thatuesian, our Chief Executive Officer and Chief Finah Officer have concluded that our
disclosure controls and procedures as of Marct2@15 were effective to ensure that information negilito be disclosed by us in reports that
we file or submit under the Securities Exchange#934 is recorded, processed, summarized armttezpbwithin the time periods specified
in the SEC's rules and forms, and that such inféionas accumulated and communicated to managenmatiiding our Chief Executive
Officer and Chief Financial Officer, as appropritdeallow timely decisions regarding required distire.

There were no changes in our internal control dwancial reporting that occurred during the quaeteded March 31, 2015 that have
materially affected, or are reasonably likely totenglly affect, our internal control over finantraporting.
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PART Il - OTHER INFORMATION

Item 1. Legal Proceedings

None.

Iltem 1A. Risk Factors

We do not believe that there have been any mathaiges to the risk factors disclosed in PateimI1A of our 2014 Annual Report.

Item 2. Unregistered Sales of Equity Securities and UsdPobceeds

None.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

None.
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Item 6.

Exhibit
Number

31.1
31.2

32.1

32.2

101.INS

101.SCH
101.CAL
101.DEF
101.LAB

101.PRE

Exhibits

Description

Certification by Susan R. Salka pursuant to Rule-18(a) of the Securities Exchange Act of 1934.*
Certification by Brian M. Scott pursuant to RuleaiB4(a) of the Securities Exchange Act of 1934.*

Certification by Susan R. Salka pursuant to 18 O.Section 1350, as adopted pursuant to SectioroBe Sarbanes-Oxley
Act of 2002.*

Certification by Brian M. Scott pursuant to 18 WCSSection 1350, as adopted pursuant to SectiorBf& Sarbanes-Oxley
Act of 2002.*

XBRL Instance Document.*

XBRL Taxonomy Extension Schema Document.*

XBRL Taxonomy Extension Calculation Linkbase Docutrie
XBRL Taxonomy Extension Definition Linkbase Docurh&n
XBRL Taxonomy Extension Label Linkbase Document.*

XBRL Taxonomy Extension Presentation Linkbase Doentri

Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Examge Act of 1934, the registrant has duly causedithreport to be signed on it:
behalf by the undersigned, thereunto duly authorizd.

Date: May 8, 2015
AMN HEALTHCARE SERVICES, INC.

/sl SUSAN R. SALKA

Susan R. Salka
President and Chief Executive Officer
(Principal Executive Officer)

Date: May 8, 2015

/s/ BRIAN M. ScoTT

Brian M. Scott
Chief Accounting Officer,
Chief Financial Officer and Treasurer
(Principal Accounting and Financial Officer)
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Exhibit 31.1

Certification Pursuant To
Rule 13a-14(a) of the Securities Exchange Act of 39

I, Susan R. Salka, certify that:
1. I have reviewed this report on Form 10-Q of AMMalthcare Services, Inc.;

2. Based on my knowledge, this report does notaiomny untrue statement of a material fact or dmnéttate a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisleding with respect to
the period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all mater
respects the financial condition, results of operatand cash flows of the registrant as of, amgtf@ periods presented in this
report;

4. The registrant’s other certifying officer andrke responsible for establishing and maintainirsgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and procedaresaused such disclosure controls and procedaoies designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is ma
known to us by others within those entities, pattdy during the period in which this report isifg prepared;

b) Designed such internal control over financigloiing, or caused such internal control over fakhreporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

¢) Evaluated the effectiveness of the registragisslosure controls and procedures and presentdsineport our
conclusions about the effectiveness of the disctosantrols and procedures, as of the end of thegeovered by this
report based on such evaluation; and

d) Disclosed in this report any change in the tegid’s internal control over financial reportirtgat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an annuabrg that has material
affected, or is reasonably likely to materiallyesff, the registrant’s internal control over finaeeporting; and

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@s persons performing the
equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal corvelr financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasizd report financial
information; and

b) Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the
registrant’s internal control over financial repogt

/sl SUSAN R. SALKA

Susan R. Salka
Director, President and Chief Executive Officer
(Principal Executive Officer)

Date: May 8, 2015



Exhibit 31.2

Certification Pursuant To
Rule 13a-14(a) of the Securities Exchange Act of 39

I, Brian M. Scaott, certify that:
1. I have reviewed this report on Form 10-Q of AMMalthcare Services, Inc.;

2. Based on my knowledge, this report does notaiomny untrue statement of a material fact or don#ttate a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statemeamid,other financial information included in théport, fairly present in all mater
respects the financial condition, results of operatand cash flows of the registrant as of, angtfe periods presented in this
report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoifes designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is ma
known to us by others within those entities, paitidy during the period in which this report isiige prepared;

b) Designed such internal control over financiglaging, or caused such internal control over faiahreporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisineport our
conclusions about the effectiveness of the discesantrols and procedures, as of the end of tHegeovered by this
report based on such evaluation; and

d) Disclosed in this report any change in the tegid’s internal control over financial reportirtgat occurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an annuyabg that has material
affected, or is reasonably likely to materiallyesff, the registrant’s internal control over finaeeporting; and

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(s persons performing the
equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal corvelr financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasizd report financial
information; and

b) Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the
registrant’s internal control over financial repogt

/s/ BRIAN M. ScoTT

Brian M. Scott
Chief Accounting Officer,
Chief Financial Officer and Treasurer
(Principal Accounting and Financial Officer)

Date: May 8, 2015



Exhibit 32.1

AMN Healthcare Services, Inc.

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of AMN Healtine Services, Inc. (the “Company”) on Form 10-Qthar period ended
March 31, 2015 as filed with the Securities andt&xme Commission on the date hereof (the “Repdrt9usan R. Salka, President and C
Executive Officer of the Company, certify, pursuanil8 U.S.C. Section 1350, as adopted pursua®éttion 906 of the Sarbanes-Oxley Act
of 2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of
operations of the Company.

/sl SUSAN R. SALKA

Susan R. Salka
Director, President and Chief Executive Officer
(Principal Executive Officer)

Date: May 8, 2015



Exhibit 32.2

AMN Healthcare Services, Inc.

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of AMN Healtine Services, Inc. (the “Company”) on Form 10-Qthar period ended
March 31, 2015 as filed with the Securities andt&xmge Commission on the date hereof (the “RepdrtBrian M. Scott, Chief Accounting
Officer, Chief Financial Officer and Treasurer bétCompany, certify, pursuant to 18 U.S.C. Secti®b0, as adopted pursuant to Section
of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgeAct of 1934; and

(2) The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of
operations of the Company.

/sl BRIAN M. ScoTT

Brian M. Scott
Chief Accounting Officer,
Chief Financial Officer and Treasurer
(Principal Accounting and Financial Officer)

Date: May 8, 2015



