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The number of shares outstanding of each of the Registrant's classes of common stock as of July 24, 2015 was as
follows:

Class A Common Stock, $1.00 par value: 30,822,826
Class B Common Stock, $1.00 par value: 24,690,172
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Part I — Financial Information

Item 1. Financial Statements

CRAWFORD & COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
Unaudited

Three Months Ended June 30,
(In thousands, except per share amounts) 2015 2014
Revenues:
Revenues before reimbursements $304,398 $288,216
Reimbursements 20,018 18,837
Total Revenues 324,416 307,053

Costs and Expenses:

Costs of services provided, before reimbursements 232,108 208,249
Reimbursements 20,018 18,837
Total costs of services 252,126 227,086
Selling, general, and administrative expenses 57,221 60,902
Corporate interest expense, net of interest income of $195 and $158, respectively 2,042 1,551
Special charges 4,242 —
Total Costs and Expenses 315,631 289,539
Other Income 102 42
Income Before Income Taxes 8,887 17,556
Provision for Income Taxes 4,709 6,962
Net Income 4,178 10,594
Net Income Attributable to Noncontrolling Interests (124 ) (130
Net Income Attributable to Shareholders of Crawford & Company $4,054 $10,464
Earnings Per Share - Basic:

Class A Common Stock $0.08 $0.19
Class B Common Stock $0.06 $0.18

Earnings Per Share - Diluted:
Class A Common Stock $0.08 $0.19
Class B Common Stock $0.06 $0.18
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Weighted-Average Shares Used to Compute Basic Earnings Per Share:
Class A Common Stock
Class B Common Stock

Weighted-Average Shares Used to Compute Diluted Earnings Per Share:
Class A Common Stock
Class B Common Stock

Cash Dividends Per Share:

Class A Common Stock

Class B Common Stock

(See accompanying notes to condensed consolidated financial statements)

30,673
24,690

31,137
24,690

$0.07
$0.05

30,256
24,690

30,914
24,690

$0.05
$0.04
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CRAWFORD & COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
Unaudited

Six Months Ended June 30,
(In thousands, except per share amounts) 2015 2014
Revenues:
Revenues before reimbursements $592,175 $563,565
Reimbursements 38,857 32,846
Total Revenues 631,032 596,411
Costs and Expenses:
Costs of services provided, before reimbursements 451,431 412,142
Reimbursements 38,857 32,846
Total costs of services 490,288 444 988
Selling, general, and administrative expenses 117,608 120,632
Corporate interest expense, net of interest income of $360 and $355, respectively 3,906 2,852
Special charges 5,305 —
Total Costs and Expenses 617,107 568,472
Other Income 484 491
Income Before Income Taxes 14,409 28,430
Provision for Income Taxes 6,950 11,250
Net Income 7,459 17,180
Net Income Attributable to Noncontrolling Interests 419 ) (64
Net Income Attributable to Shareholders of Crawford & Company $7,040 $17,116
Earnings Per Share - Basic:
Class A Common Stock $0.15 $0.32
Class B Common Stock $0.11 $0.30
Earnings Per Share - Diluted:
Class A Common Stock $0.14 $0.32
Class B Common Stock $0.11 $0.30

Weighted-Average Shares Used to Compute Basic Earnings Per Share:
Class A Common Stock 30,597 30,088
Class B Common Stock 24,690 24,690
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Weighted-Average Shares Used to Compute Diluted Earnings Per Share:
Class A Common Stock 31,079
Class B Common Stock 24,690

Cash Dividends Per Share:

Class A Common Stock $0.14
Class B Common Stock $0.10
(See accompanying notes to condensed consolidated financial statements)

4

30,948
24,690

$0.10
$0.08
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CRAWFORD & COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Unaudited

Three Months Ended June 30,
(In thousands) 2015 2014

Net Income $4,178 $10,594

Other Comprehensive (Loss) Income:
Net foreign currency translation (loss) income, net of tax of $0 and $0, respectively (625 ) 4,485

Amortization of actuarial losses for retirement plans included in net periodic

pension cost, net of tax of $995 and $931, respectively 2,036 1,967
Other Comprehensive Income 1,411 6,452
Comprehensive Income 5,589 17,046
Comprehensive loss (income) attributable to noncontrolling interests 182 (298
Comprehensive Income Attributable to Shareholders of Crawford & Company $5,771 $16,748
Six Months Ended June 30,
(In thousands) 2015 2014
Net Income $7,459 $17,180
Other Comprehensive (Loss) Income:
Net foreign currency translation (loss) income net of tax of $0 and $0, respectively (11,258 ) 80
Amqrtization of actuarial losses for retirement plans ipcluded in net periodic 4801 3.500
pension cost, net of tax of $2,071 and $1,844, respectively ’ ’
Other Comprehensive (Loss) Income (6,457 ) 3,580
Comprehensive Income 1,002 20,760
Comprehensive loss attributable to noncontrolling interests 310 127
Comprehensive Income Attributable to Shareholders of Crawford & Company $1,312 $20,887

(See accompanying notes to condensed consolidated financial statements)
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CRAWFORD & COMPANY
CONDENSED CONSOLIDATED BALANCE SHEETS
Unaudited

(In thousands)

ASSETS

Current Assets:

Cash and cash equivalents

Accounts receivable, less allowance for doubtful accounts of $12,358 and $10,960,
respectively

Unbilled revenues, at estimated billable amounts

Income taxes receivable

Prepaid expenses and other current assets

Total Current Assets

Property and Equipment:

Property and equipment

Less accumulated depreciation

Net Property and Equipment

Other Assets:

Goodwill

Intangible assets arising from business acquisitions, net
Capitalized software costs, net

Deferred income tax assets

Other noncurrent assets

Total Other Assets

TOTAL ASSETS

*  Derived from the audited Consolidated Balance Sheet
(See accompanying notes to condensed consolidated financial statements)

6

June 30,
2015

$62,454
181,387

117,169
2,779
29,628
393,417

148,205
(107,204
41,001

142,402
110,314
78,770
70,357
34,614
436,457
$870,875

*k

December 31,
2014

$52,456
180,096

103,163
2,779
29,089
367,583

143,273
(102,414 )
40,859

131,885
75,895
75,536
66,927
30,634
380,877
$789,319

10
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CRAWFORD & COMPANY
CONDENSED CONSOLIDATED BALANCE SHEETS — CONTINUED
Unaudited

(In thousands, except par value amounts)

LIABILITIES AND SHAREHOLDERS' INVESTMENT
Current Liabilities:

Short-term borrowings

Accounts payable

Accrued compensation and related costs

Self-insured risks

Income taxes payable

Deferred income taxes

Deferred rent

Other accrued liabilities

Deferred revenues

Current installments of long-term debt and capital leases
Total Current Liabilities

Noncurrent Liabilities:

Long-term debt and capital leases, less current installments
Deferred revenues

Self-insured risks

Accrued pension liabilities

Other noncurrent liabilities

Total Noncurrent Liabilities

Shareholders' Investment:

Class A common stock, $1.00 par value; 50,000 shares authorized; 30,706 and
30,497 shares issued and outstanding at June 30, 2015 and December 31, 2014,
respectively

Class B common stock, $1.00 par value; 50,000 shares authorized; 24,690 shares

issued and outstanding

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss

Shareholders' Investment Attributable to Shareholders of Crawford & Company
Noncontrolling interests

Total Shareholders' Investment

TOTAL LIABILITIES AND SHAREHOLDERS' INVESTMENT

* Derived from the audited Consolidated Balance Sheet

(See accompanying notes to condensed consolidated financial statements)

7

June 30,
2015

$3,320
49,723
72,289
13,601
4,616
14,228
12,464
39,870
45,623
1,885
257,619

249,447
26,800
10,110
126,929
18,861
432,147

30,706

24,690

40,113

301,254
(227,686 )
169,077

12,032

181,109
$870,875

*

December 31,
2014

$2,002
48,597
82,151
14,491
2,618
14,523
13,576
35,784
45,054
763
259,559

154,046
26,706
10,041
142,343
17,271
350,407

30,497

24,690

38,617
301,091
(221,958
172,937
6,416
179,353
$789,319

11
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CRAWFORD & COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
Unaudited

Six Months Ended June 30,
(In thousands) 2015 2014
Cash Flows From Operating Activities:
Net income $7,459 $17,180
Reconciliation of net income to net cash provided by (used in) operating activities:
Depreciation and amortization 21,407 18,574
Stock-based compensation 1,280 743
Loss on disposals of property and equipment, net 33 —
Changes in operating assets and liabilities, net of effects of acquisitions and
dispositions:
Accounts receivable, net 13,338 (26,366
Unbilled revenues, net (11,507 (13,564
Accrued or prepaid income taxes 2,371 3,633
Accounts payable and accrued liabilities (16,777 (37,314
Deferred revenues (308 (2,025
Accrued retirement costs (12,794 (15,423
Prepaid expenses and other operating activities 5,718 (5,057
Net cash provided by (used in) operating activities 10,220 (59,619
Cash Flows From Investing Activities:
Acquisitions of property and equipment (5,333 (5,691
Proceeds from disposals of property and equipment — 1,289
Capitalization of computer software costs (10,871 (7,930
Cash surrendered in sale of business — (1,554
Payments for business acquisitions, net of cash acquired (66,077 —
Net cash used in investing activities (82,281 (13,886
Cash Flows From Financing Activities:
Cash dividends paid (6,757 (4,991
Payments related to shares received for withholding taxes under stock-based 2 (1361
compensation plans ’
Proceeds from shares purchased under employee stock-based compensation plans 444 518
Repurchases of common stock (137 (2,791
Increases in short-term and revolving credit facility borrowings 117,672 79,142
Payments on short-term and revolving credit facility borrowings (24,951 (24,424
Payments on capital lease obligations (1,072 (440
Dividends paid to noncontrolling interests — (142
Other financing activities (2 (32
Net cash provided by financing activities 85,195 45,479
Effects of exchange rate changes on cash and cash equivalents (3,136 (193
Increase (decrease) in cash and cash equivalents 9,998 (28,219
Cash and cash equivalents at beginning of year 52,456 75,953
Cash and cash equivalents at end of period $62,454 $47,734

(See accompanying notes to condensed consolidated financial statements)

~—

— O N N

12
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CRAWFORD & COMPANY

CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS' INVESTMENT

Unaudited
(In thousands)

Common Stock

Additional

Class A Class B

2015 Non-Votingoting

Paid-In
Capital

Balance at January

1,2015 $30,497
Net income
Other
comprehensive
loss

Cash dividends
paid
Stock-based
compensation
Common stock
activity, net
Increase in value
of noncontrolling
interest due to o
acquisition
Balance at March
31, 2015

Net income
Other
comprehensive
income (loss)
Cash dividends
paid

Stock-based
compensation
Common stock
activity, net
Balance at

June 30, 2015

$24,690

404

36 (44

30,533 24,690 38,977

876

173 260

$30,706 $24,690

Common Stock

2014 Class A Class B

Non-Votingoting  Paid-In

Capital

Retained
Earnings

$38,617 $301,091

2,986

(3,373 )

) (120 )

300,584
4,054

(3,384 )

$40,113  $301,254

Additional Retained

Earnings

Shareholders'
Investment
Accumulated -\ ibitable
to
Other Shareholders " Total
. of Noncontrollin .
Comprehensive Shareholders
Crawford & Interests
Loss Investment
Company
$ (221,958 ) $172,937 $6,416 $179,353
— 2,986 295 3,281
(7,445 ) (7,445 ) (423 ) (7,868 )
— (3,373 ) — (3,373 )
— 404 — 404
— (128 ) — (128 )
— — 5,926 5,926
(229,403 ) 165,381 12,214 177,595
— 4,054 124 4,178
1,717 1,717 (306 ) 1,411
— (3,384 ) — (3,384 )
— 876 — 876
— 433 — 433
$ (227,686 ) $169,077 $12,032 $181,109
Shareholders'
Investment
Accumulated  ohitable
to
Other Shareholders Noncontrollingotal
Comprehensivef Interests Shareholders'
Loss Crawford & Investment

14



Balance at January $29 875

1,2014

Net income
Other
comprehensive
loss

Cash dividends
paid

Stock-based
compensation
Common stock
activity, net
Decrease in value
of noncontrolling
interest due to sale
of controlling
interest
Dividends paid to
noncontrolling
interests

Balance at March
31,2014

Net income
Other
comprehensive
income

Cash dividends
paid

Stock-based
compensation
Common stock
activity, net
Balance at

June 30, 2014

187

30,062

153

$30,215
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$24,690 $39,285

(449

(1,471

24,690 37,365

1,192
163

$24,690 $38,720

$285,165
6,652

(2,489

) (1,218

288,110
10,464

(2,502

(1,235

$(179,210 )

(2,513 )

(181,723 )

6,284

)_

)_

Company
$199,805
6,652

(2,513

(2,489
(449

(2,502

198,504
10,464

6,284

(2,502
1,192

919

$294,837 $(175,439 ) $213,023

(See accompanying notes to condensed consolidated financial statements)

9

$7,728
(66

) (359

(638

(142

6,523
130

168

$ 6,821

$207,533
6,586

(2,872

(2,489
(449

(2,502

(638

(142
205,027
10,594

6,452

(2,502
1,192
919

$219,844
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CRAWFORD & COMPANY

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Unaudited

Based in Atlanta, Georgia, Crawford & Company ("Crawford" or "the Company") is the world's largest (based on
annual revenues) independent provider of claims management solutions to the risk management and insurance
industry, as well as to self-insured entities, with an expansive global network serving clients in more than 70
countries. The Crawford SolutionSM offers comprehensive, integrated claims services, business process outsourcing
and consulting services for major product lines including property and casualty claims management, workers'
compensation claims and medical management, and legal settlement administration.

Shares of the Company's two classes of common stock are traded on the New York Stock Exchange under the
symbols CRDA and CRDB, respectively. The Company's two classes of stock are substantially identical, except with
respect to voting rights and the Company's ability to pay greater cash dividends on the non-voting Class A Common
Stock than on the voting Class B Common Stock, subject to certain limitations. In addition, with respect to mergers or
similar transactions, holders of Class A Common Stock must receive the same type and amount of consideration as
holders of Class B Common Stock, unless different consideration is approved by the holders of 75% of the Class A
Common Stock, voting as a class. The Company's website is www.crawfordandcompany.com. The information
contained on, or hyperlinked from, the Company's website is not a part of, and is not incorporated by reference into,
this report.

1. Basis of Presentation

The accompanying unaudited condensed consolidated financial statements of the Company have been prepared in
accordance with U.S. generally accepted accounting principles ("GAAP") for interim financial information and with
the instructions to Form 10-Q and Article 10 of Regulation S-X promulgated by the United States Securities and
Exchange Commission (the "SEC"). Accordingly, these unaudited condensed consolidated financial statements do not
include all of the information and footnotes required by GAAP for complete financial statements. Operating results for
the three months and six months ended, and the Company's financial position as of, June 30, 2015 are not necessarily
indicative of the results or financial position that may be expected for the year ending December 31, 2015 or for other
future periods. The financial results from the Company's operations outside of the U.S., Canada, the Caribbean, and
certain subsidiaries in the Philippines, are reported and consolidated on a two-month delayed basis (fiscal year-end of
October 31) as permitted by GAAP in order to provide sufficient time for accumulation of their results.

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at
the date of the financial statements, and the reported amounts of revenues and expenses during the reporting period. In
the opinion of management, all adjustments (consisting only of normal recurring accruals and adjustments) considered
necessary for a fair presentation have been included. There have been no material changes to our significant
accounting policies and estimates from those disclosed in the Company's Annual Report on Form 10-K for the year
ended December 31, 2014.

Certain prior period amounts within the EMEA/AP segment have been reclassified to conform to the current
presentation. These reclassifications had no effect on the Company's reported segment or consolidated results.
Significant intercompany transactions have been eliminated in consolidation.

The Condensed Consolidated Balance Sheet information presented herein as of December 31, 2014 has been derived
from the audited consolidated financial statements as of that date, but does not include all of the information and
footnotes required by GAAP for complete financial statements. For further information, refer to the consolidated
financial statements and footnotes thereto included in the Company's Annual Report on Form 10-K for the year ended
December 31, 2014.

The Company consolidates the liabilities of its deferred compensation plan and the related assets, which are held in a
rabbi trust and considered a variable interest entity ("VIE") of the Company. The rabbi trust was created to fund the
liabilities of the Company's deferred compensation plan. The Company is considered the primary beneficiary of the
rabbi trust because the Company directs the activities of the trust and can use the assets of the trust to satisfy the

16
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liabilities of the Company's deferred compensation plan. At June 30, 2015 and December 31, 2014, the liabilities of
the deferred compensation plan were $11,504,000 and $11,051,000, respectively, which represented obligations of the
Company rather than of the rabbi trust, and the values of the assets held in the related rabbi trust were $15,706,000
and $15,519,000, respectively. These liabilities and assets are included in "Other noncurrent liabilities" and "Other
noncurrent assets," respectively, on the Company's unaudited Condensed Consolidated Balance Sheets.

10
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CRAWFORD & COMPANY

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Unaudited

The Company owns 51% of the capital stock of Lloyd Warwick International Limited ("LWI"). The Company has
also agreed to provide financial support to LWT of up to approximately $10,000,000. Because of this controlling
financial interest, and because Crawford has the obligation to absorb certain of LWI's losses through the additional
financial support that LWI may require, LWI is considered a VIE of the Company. LWI also does not meet the
business scope exception, as Crawford provides more than half of its financial support, and because LWI lacks
sufficient equity at risk to permit it to carry on its activities without this additional financial support. Creditors of LWI
have no recourse to Crawford's general credit. Accordingly, Crawford is considered the primary beneficiary and is
consolidating LWI. Total assets and liabilities of LWI as of June 30, 2015 were $8,611,000 and $10,694,000,
respectively. Included in LWT's total liabilities is a loan from Crawford of $9,246,000.

2. Business Acquisition

On December 1, 2014, the Company acquired 100% of the capital stock of GAB Robins Holdings UK Limited ("GAB
Robins"), a U.K. based international loss adjusting and claims management provider, for cash consideration of
$71,812,000. Because the financial results of certain of the Company's international subsidiaries, including those in
the U.K. through which GAB Robins reports, are included in the Company's consolidated financial statements on a
two-month delayed basis, the results of operations of GAB Robins, and the preliminary application of purchase
accounting to the assets acquired, and liabilities and noncontrolling interest assumed, in that acquisition have been
reflected in the Company's unaudited condensed consolidated results for the three months and six months ended June
30, 2015. As a result, comparability to prior periods' results and financial condition may be limited. The purchase was
accounted for under the guidance of Accounting Standards Codification ("ASC") 805-10 as a business combination
under the acquisition method. For the three months and six months ended June 30, 2015, GAB Robins contribution to
the Company's earnings and earnings per share were not material to the unaudited condensed consolidated financial
statements and as such, no pro forma information is required to be presented.

As a requirement of accounting under the acquisition method, all identifiable assets acquired and liabilities assumed
were recognized using fair value measurement. Based upon the timing of the acquisition, the allocation of the
purchase price is preliminary and subject to change, as the Company gathers additional information related to, among
other things, unbilled accounts receivable, intangible assets, deferred taxes, other assets, accrued liabilities,
noncontrolling interests, and uncertain tax positions. The purchase price allocation may also be impacted by net debt
and net working capital adjustments under the terms of the acquisition agreement. During the measurement period
since the acquisition, adjustments have been made to the preliminary purchase accounting for receivables, prepaid and
other current assets acquired, and other current liabilities assumed based on additional information gathered. These
measurement period adjustments did not affect amounts recorded to the income statement during the first quarter of
2015. The purchase price included $6,329,000 placed in escrow for up to two years related to certain acquired
contingencies and working capital adjustments per the terms of the acquisition agreement. As of June 30, 2015,
$1,600,000 of the previously escrowed amount has been released. The acquisition was funded primarily through
borrowings in the U.K. under the Company's credit facility.

11
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CRAWFORD & COMPANY

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Unaudited

The following table summarizes the preliminary purchase price allocation to the tangible and intangible assets
acquired and liabilities assumed in the GAB Robins acquisition included in the Company's condensed consolidated
financial statements on the two-month delayed basis as discussed above:

(in thousands) Opening Balance Sheet
Assets

Cash and cash equivalents $5,735
Accounts receivable 19,182
Unbilled revenues, at estimated billable amounts 7,169
Prepaid expenses and other current assets 7,443
Property and equipment 4,083
Goodwill 14,119
Intangible assets 40,535
Other noncurrent assets 1,933
Deferred income tax assets 4,833
Total Assets $105,032
Liabilities

Other current liabilities $22.714
Noncurrent liabilities 4,580
Total Liabilities 27,294
Net Assets Acquired, Before Noncontrolling Interests 77,738
Noncontrolling interests 5,926

Net Assets Acquired, Net of Noncontrolling Interests $71,812

Intangible assets acquired include customer relationships, trademarks, internally developed software and non-compete
agreements. The intangibles acquired are made up largely of customer relationships of $38,210,000 being amortized
over a preliminary estimated life of 18 years, and the remaining assets listed above are being amortized over periods
ranging from two to five years. For the three months and six months ended June 30, 2015, the Company recognized
amortization expense of $749,000 and $1,259,000, respectively, in its unaudited condensed consolidated financial
statements related to these intangibles. Goodwill is attributable to the synergies of the work force in place and
business resources as a result of the combination of the companies. The Company does not expect that goodwill
attributable to the acquisition will be deductible for tax purposes. For the three months and six months ended June 30,
2015, GAB Robins accounted for $21,820,000 and $38,095,000 of the Company's consolidated revenues before
reimbursements, respectively. The results of GAB Robins are reported in the EMEA/AP segment.

3. Recently Issued Accounting Standards

Revenue from Contracts with Customers

In May 2014, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU")
2014-09, "Revenue from Contracts with Customers." Under ASU 2014-09, companies will be required to recognize
revenue to depict the transfer of goods or services to customers in amounts that reflect the consideration (that is,
payment) to which the company expects to be entitled in exchange for those goods or services. The new standard also
will result in enhanced disclosures about revenue, provide guidance for transactions that were not previously
addressed comprehensively (for example, service revenue and contract modifications) and modify guidance for
multiple-element arrangements. On April 29, 2015 the FASB proposed and on July 9, 2015 approved, a one year
deferral of the effective date of this standard, which would change the effective date for the Company to January 1,
2018. Early adoption is permitted, but not before the original effective date. The Company is currently evaluating the
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effect this standard may have on its results of operations, financial condition and cash flows.
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Simplifying the Presentation of Debt Issuance Costs

In April 2015, the FASB issued ASU 2015-03, "Interest-Imputation of Interest (Subtopic 835-30): Simplifying the
Presentation of Debt Issuance Costs." The new standard focuses on simplification of the presentation of debt issuance
costs by requiring that debt issuance costs related to a recognized debt liability be presented in the balance sheet as a
direct deduction from the carrying amount of that debt liability, consistent with debt discounts. The standard is
effective for fiscal years beginning after December 15, 2015, and interim periods within those fiscal years. Early
adoption is permitted. At the Emerging Issues Task Force ("EITF") meeting held in June 2015, the EITF clarified that
fees incurred to secure revolver debt arrangements were not addressed by ASU 2015-03 and the SEC observer at the
EITF meeting stated that the SEC would not object to an entity deferring and presenting debt issuance costs as an
asset and subsequently amortizing the deferred debt issuance costs ratably over the term of the revolving debt
agreement. Following this announcement, management determined that adoption of this standard is not expected to
have any impact on the financial statements of the Company.

Accounting for Fees Paid in a Cloud Computing Arrangement

In April 2015, the FASB issued ASU 2015-05, "Intangibles-Goodwill and Other-Internal-Use Software (Subtopic
350-40), Customer's Accounting for Fees Paid in a Cloud Computing Arrangement." The FASB amended its guidance
on internal use software to clarify how customers in cloud computing arrangements should determine whether the
arrangement includes a software license. The new guidance specifies that these licenses will be accounted for as
licenses of intangible assets. The guidance is effective for annual periods, including interim periods within those
annual periods beginning after December 15, 2015. The Company is currently evaluating the effect this standard may
have on its results of operations, financial condition and cash flows.

Amendments to the Consolidation Analysis

In February 2015, FASB issued ASU 2015-02, "Consolidation (topic 810): Amendments to the Consolidation
Analysis." ASU 2015-02 focuses on the consolidation evaluation for reporting organizations (public and private
companies) that are required to evaluate whether they should consolidate certain legal entities. The standard is
effective for fiscal years beginning after December 15, 2016, and interim periods within those years. Early adoption is
permitted. The Company is currently evaluating the effect this standard may have on its results of operations, financial
condition and cash flows.

Reporting Discontinued Operations and Disclosures of Disposals of Components of an Entity

In April 2014, FASB issued ASU 2014-08, "Reporting Discontinued Operations and Disclosures of Disposals of
Components of an Entity." Under ASU 2014-8, only disposals that represent a strategic shift that has (or will have) a
major effect on the entity's results and operations would qualify as discontinued operations. In addition, the ASU (1)
expands the disclosure requirements for disposals that meet the definition of a discontinued operation, (2) requires
entities to disclose information about disposals of individually significant components, and (3) defines "discontinued
operations" similarly to how it is defined under International Financial Reporting Standards 2, "Non-current Assets
Held for Sale and Discontinued Operations." The standard became effective in the first quarter of 2015 for public
organizations with calendar year-ends. The Company has adopted the standard effective for the first quarter 2015,
although it had no impact on the Company's results of operations, financial condition and cash flows for the six
months ended June 30, 2015.
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4. Derivative Instruments

In February 2011, the Company entered into a U.S. dollar and Canadian dollar ("CAD") cross currency basis swap
with an initial notional amount of CAD34,749,000 as an economic hedge to an intercompany note payable to the U.S.
parent by a Canadian subsidiary. The cross currency basis swap requires the Canadian subsidiary to deliver quarterly
payments of CAD589,000 to the counterparty and entitles the U.S. parent to receive quarterly payments of U.S.
$593,000. The Canadian subsidiary also makes interest payments to the counterparty based on 3-month Canada
Bankers Acceptances plus a spread, and the U.S. parent receives payments based on U.S. 3-month LIBOR. The cross
currency basis swap expires on September 30, 2025. The Company has elected to not designate this swap as a hedge
of the intercompany note from the Canadian subsidiary. Accordingly, changes in the fair value of this swap, as well as
changes in the value of the intercompany note, are recorded as gains or losses in "Selling, general, and administrative
expenses" in the Company's unaudited Condensed Consolidated Statements of Income over the term of the swap and
are expected to substantially offset one another. The changes in the fair value of the cross currency basis swap will not
exactly offset changes in the value of the intercompany note, as the fair value of this swap is determined based on
forward rates while the value of the intercompany note is determined based on end of period spot rates. The net gains
and losses for the three months and six months ended June 30, 2015 and 2014 were not significant. The Company
believes there have been no material changes in the creditworthiness of the counterparty to this cross currency basis
swap agreement and believes the risk of nonperformance by such party is minimal.

This swap agreement contains a provision providing that if the Company is in default under its Credit Facility, the
Company may also be deemed to be in default under the swap agreement. If there were such a default, the Company
could be required to contemporaneously settle some or all of the obligation under the swap agreement at values
determined at the time of default. At June 30, 2015, no such default existed, and the Company had no assets posted as
collateral under its swap agreement.

5. Income Taxes

The Company's consolidated effective income tax rate may change periodically due to changes in enacted tax rates,
fluctuations in the mix of income earned from the Company's various domestic and international operations, which are
subject to income taxes at different rates, the Company's ability to utilize net operating loss and tax credit
carryforwards, and amounts related to uncertain income tax positions. At June 30, 2015, the Company estimates that
its effective income tax rate for 2015 will be approximately 46% after considering known discrete items.

6. Defined Benefit Pension Plans

Net periodic benefit cost related to all of the Company's defined benefit pension plans recognized in the Company's
unaudited Condensed Consolidated Statements of Income for the three months and six months ended June 30, 2015
and 2014 included the following components:

Three months ended Six months ended
(in thousands) June 30, June 30, June 30, June 30,
2015 2014 2015 2014
Service cost $671 $706 $1,432 $1,404
Interest cost 8,045 8,996 16,272 17,914
Expected return on assets (10,323 ) (11,600 ) (20,824 ) (23,062 )
Amortization of actuarial loss 2,952 2,840 6,264 5,844
Net periodic benefit cost $1,345 $942 $3,144 $2,100

For the six-month period ended June 30, 2015, the Company made contributions of $6,000,000 and $3,303,000, to its
underfunded U.S. and U.K. defined benefit pension plans, respectively, compared with contributions of $11,950,000

and $3,432,000, respectively, in the comparable period in 2014. The Company is not required to make any additional
contributions to its U.S. defined benefit pension plan or to the U.K. plans for the remainder of 2015; however, the
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Company expects to make additional contributions of approximately $3,000,000 and $3,400,000 to its U.S. and U.K.
plans, respectively, during the remainder of 2015.
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7. Net Income Attributable to Shareholders of Crawford & Company per Common Share

The Company computes earnings per share of its non-voting Class A Common Stock ("CRDA") and voting Class B
Common Stock ("CRDB") using the two-class method, which allocates the undistributed earnings in each period to
each class on a proportionate basis. The Company's Board of Directors has the right, but not the obligation, to declare
higher dividends on the CRDA shares than on the CRDB shares, subject to certain limitations. In periods when the
dividend is the same for CRDA and CRDB or when no dividends are declared or paid to either class, the two-class
method generally will yield the same earnings per share for CRDA and CRDB. During the first and second quarters of
2015 and 2014 the Board of Directors declared a higher dividend on CRDA than on CRDB.

The computations of basic net income attributable to shareholders of Crawford & Company per common share were
as follows:

Three months ended Six months ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014

(in thousands, except earnings per
share amounts)
Earnings per share - basic:

CRDA CRDB CRDA CRDB CRDA CRDB CRDA CRDB

Numerator:
Allocation of undistributed earnings $371 $299 $4,384 $3,578 $156 $127 $6,660 $5,465
Dividends paid 2,149 1,235 1,514 988 4,288 2,469 3,016 1,975

Netincome available tocommon ¢ 5, ¢} 534 5808 $4.566 $4.444 $2.596  $9.676 $7.440
shareholders, basic

Denominator:

Weighted-average common shares 5 c75 04 690 30256 24,600 30,597 24,690 30,088 24,690
outstanding, basic

Earnings per share - basic $0.08  $0.06 $0.19  $0.18 $0.15  $0.11 $0.32  $0.30
The computations of diluted net income attributable to shareholders of Crawford & Company per common share were
as follows:

Three months ended Six months ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014

(in thousands, except earnings per
share amounts)
Earnings per share - diluted:

CRDA CRDB CRDA CRDB CRDA CRDB CRDA CRDB

Numerator:
Allocation of undistributed earnings $374 $296 $4,427 $3,535 $157 $126 $6,744 $5,381
Dividends paid 2,149 1,235 1,514 988 4,288 2,469 3,016 1,975

Netincome available tocommon ¢, 553 ¢} 531 5041 $4503 $4445 $2.595 $9.760 $7.356
shareholders, diluted

Denominator:

Weighted-average common shares
outstanding, basic
Weighted-average effect of dilutive
securities

30,673 24,690 30,256 24,690 30,597 24,690 30,088 24,690

464 — 658 — 482 — 860 —
31,137 24,690 30,914 24,690 31,079 24,690 30,948 24,690

24



Earnings per share - diluted

15

Edgar Filing: CRAWFORD & CO - Form 10-Q
$0.08  $0.06 $0.19  $0.18 $0.14

$0.11

$0.32

$0.30

25



Edgar Filing: CRAWFORD & CO - Form 10-Q

Table of Contents

CRAWFORD & COMPANY

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Unaudited

Listed below are the shares excluded from the denominator in the above computation of diluted earnings per share for
CRDA because their inclusion would have been antidilutive:

Three months ended Six months ended
(in thousands) June 30, June 30, June 30, June 30,
2015 2014 2015 2014

Shares underlying stock options excluded due to the options'
respective exercise prices being greater than the average stock 15 — 15 —
price during the period

Performance stock grants excluded because performance

conditions had not been met (1) 2,094 2,267 2,094 2,267

Compensation cost is recognized for these performance stock grants based on expected achievement rates;

(1) however, no consideration is given to these performance stock grants when calculating earnings per share until the
performance measurements have been achieved. As of June 30, 2015, the Company does not expect these
performance measurements to be achieved by December 31, 2015.

The following table details shares issued during the three months and six months ended June 30, 2015 and June 30,

2014. These shares are included from their dates of issuance in the weighted-average common shares used to compute

basic earnings per share for CRDA in the table above. There were no shares of CRDB issued during any of these

periods.

Three months ended Six months ended
(in thousands) June 30, June 30, June 30, June 30,
2015 2014 2015 2014
CRDA issued under non-employee director stock plan 7 6 55 60
CRDA issued under the U.K. ShareSave Scheme 96 255 96 261
CRDA issued under Executive Stock Bonus Plan 70 56 74 251
CRDA issued upon stock option plan exercises — — — 106

Effective August 16, 2014, the Company's then existing stock repurchase authorization was replaced with a new
authorization pursuant to which the Company has been authorized to repurchase up to 2,000,000 shares of CRDA or
CRDB (or both) through July 2017 (the "2014 Repurchase Authorization"). Under the 2014 Repurchase
Authorization, repurchases may be made in open market or privately negotiated transactions at such times and for
such prices as management deems appropriate, subject to applicable contractual and regulatory restrictions.

During the three months and six months ended June 30, 2015, the Company repurchased 0 shares and 17,700 shares of
CRDA, respectively, at an average cost of $7.79 per share. During the three months and six months ended June 30,
2014, the Company repurchased 163,830 and 337,938 shares of CRDA, respectively, at an average cost of $8.54 and
$8.26 per share, respectively. The Company did not repurchase any shares of CRDB during any of these periods.
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8. Accumulated Other Comprehensive Loss
Comprehensive income (loss) for the Company consists of the total of net income, foreign currency translation
adjustments, and accrued pension and retiree medical liability adjustments. The changes in components of
"Accumulated other comprehensive loss" ("AOCL"), net of taxes and noncontrolling interests, included in the
Company's unaudited condensed consolidated financial statements were as follows:

Three months ended June 30, 2015

Six months ended June 30, 2015

Foreign AOCL Foreign AOCL
& . attributable to g . attributable to
) currency Retirement currency Retirement
(in thousands) : s shareholders : e shareholders
translation liabilities (D translation liabilities (D
adiustments of Crawford adiustments of Crawford
J & Company ! & Company
Beginning balance $(14,869 ) $(214,534) $(229,403 ) $(4,659 ) $(217,299 ) $(221,958 )
Other comprehensive loss
before reclassifications (319 ) — (19 ) (10,529 ) — (10,529 )
Amounts reclassified from
accumulated other — 2,036 2,036 — 4,801 4,801
comprehensive income
Net current period other
comprehensive (loss) 319 ) 2,036 1,717 (10,529 ) 4,801 (5,728 )
income
Ending balance $(15,188 ) $(212,498) $(227,686 ) $(15,188 ) $(212,498 ) $(227,686 )

(in thousands)

Beginning balance

Other comprehensive income
before reclassifications
Amounts reclassified from
accumulated other
comprehensive income

Net current period other
comprehensive income
Ending balance

Three months ended June 30, 2014

Foreign
currency
translation
adjustments
$(502

4,317

4,317
$3,815

AOCL
attributable
Retirement  to

liabilities (1 shareholders
of Crawford
& Company
) $(181,221 ) $(181,723 )
— 4,317
1,967 1,967
1,967 6,284

$(179,254 ) $(175,439 )

Six months ended June 30, 2014

Foreign
currency
translation
adjustments
$3,544

271

271
$3,815

AOCL
attributable
Retirement  to
liabilities () shareholders
of Crawford
& Company
$(179,210 )

271

$(182,754 )

3,500 3,500

3,500 3,771
$(179,254 ) $(175,439 )

Retirement liabilities reclassified to net income are related to the amortization of actuarial losses and are included
() in "Selling, general, and administrative expenses" in the Company's unaudited Condensed Consolidated Statements

of Income. See Note 6, "Defined Benefit Pension Plans" for additional details.
The other comprehensive loss amounts attributable to noncontrolling interests shown in the Company's unaudited
Condensed Consolidated Statements of Shareholders' Investment are foreign currency translation adjustments.

27



17

Edgar Filing: CRAWFORD & CO - Form 10-Q

28



Edgar Filing: CRAWFORD & CO - Form 10-Q

Table of Contents

CRAWFORD & COMPANY

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
Unaudited

9. Fair Value Measurements
The following table presents the Company's assets and liabilities that are measured at fair value on a recurring basis
and are categorized using the fair value hierarchy:

Fair Value Measurements at June 30, 2015

Significant C
Other Significant
i(ﬁuoted Prices Observable Unobservable
Active Markets Inputs Inputs
(in thousands) Total (Level 1) (Level 2) (Level 3)
Assets:
Money market funds () $11 $11 $— $—
Derivative not designated as hedging instrument:
Cross currency basis swap @ 4,530 — 4,530 —
Liabilities:
Contingent earnout liability ) 1,170 — — 1,170

The fair values of the money market funds were based on recently quoted market prices and reported transactions
() in an active marketplace. Money market funds are included in the Company's unaudited Condensed Consolidated
Balance Sheets as "Cash and cash equivalents."
The fair value of the cross currency basis swap was derived from a discounted cash flow analysis based on the
terms of the swap and the forward curves for foreign currency rates and interest rates adjusted for the
2 counterparty's credit risk. The fair value of the cross currency basis swap is included in "Other noncurrent assets"
on the Company's unaudited Condensed Consolidated Balance Sheets, based upon the term of the cross currency
basis swap.
The fair value of the contingent earnout liability for the 2014 acquisition of Buckley Scott Holdings Limited
("Buckley Scott") was estimated using an internally-prepared probability-weighted discounted cash flow analysis.
The fair value analysis relied upon both Level 2 data (publicly observable data such as market interest rates and
capital structures of peer companies) and Level 3 data (internal data such as the Company's operating projections).
3) As such, the liability is a Level 3 fair value measurement. The valuation is sensitive to Level 3 data, with a
maximum possible earnout of $2,017,000. As such, the fair value is not expected to vary materially from the
balance recorded. The fair value of the contingent earnout liability is included in "Other noncurrent liabilities" on
the Company's unaudited Condensed Consolidated Balance Sheets, based upon the term of the contingent earnout
agreement. The fair value of the earnout was $1,153,000 at December 31, 2014. The change in the Level 3 fair
value at June 30, 2015 was due to foreign currency translation adjustments and inputed interest.
Fair Value Disclosures
There were no transfers of assets between fair value levels during the three months or six months ended June 30,
2015. The categorization of assets and liabilities within the fair value hierarchy and the measurement techniques are
reviewed quarterly. Any transfers between levels are deemed to have occurred at the end of the quarter.
The fair values of accounts receivable, unbilled revenues, accounts payable and short-term borrowings approximate
their respective carrying values due to the short-term maturities of the instruments. The interest rate on the Company's
variable rate long-term debt resets at least every 90 days; therefore, the carrying value approximates fair value. These
assets and liabilities are measured within Level 2 of the hierarchy.
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10. Segment Information

Financial information for the three months and six months ended June 30, 2015 and 2014 related to the Company's
reportable segments, including a reconciliation from segment operating earnings to income before income taxes, the
most directly comparable GAAP financial measure, is presented below.

Three months ended Six months ended
(in thousands) June 30, June 30, June 30, June 30,

2015 2014 2015 2014
Revenues:
Americas $99,190 $93,601 $188,657 $181,492
Europe, Middle East, Africa and Asia-Pacific ("EMEA/AP") 97,191 87,246 188,454 167,582
Broadspire 73,693 66,706 143,365 131,464
Legal Settlement Administration 34,324 40,663 71,699 83,027
Total segment revenues before reimbursements 304,398 288,216 592,175 563,565
Reimbursements 20,018 18,837 38,857 32,846
Total revenues $324,416 $307,053 $631,032 $596,411
Segment Operating Earnings:
Americas $9,896 $8,142 $14,872 $15,076
EMEA/AP 1,106 4,310 2,634 6,210
Broadspire 6,006 2,715 9,543 4,718
Legal Settlement Administration 3,721 5,700 8,672 10,667
Total segment operating earnings 20,729 20,867 35,721 36,671
Deduct/Add:
Unallocated corporate and shared (costs) and credits, net (3,046 ) 53 (7,342 ) (1,690 )
Net corporate interest expense (2,042 ) (1,551 ) (3,906 ) (2,852 )
Stock option expense (178 ) (202 ) (327 ) (496 )
Amortization of customer-relationship intangible assets (2,334 ) (1,611 ) (4,432 ) (3,203 )
Special charges (4,242 ) — (5,305 ) —
Income before income taxes $8,887 $17,556 $14,409 $28.430

Intersegment transactions are not material for any period presented.

Operating earnings is the primary financial performance measure used by the Company's senior management and
chief operating decision maker ("CODM") to evaluate the financial performance of the Company's four operating
segments and make resource allocation decisions. The Company believes this measure is useful to others in that it
allows them to evaluate segment operating performance using the same criteria used by the Company's senior
management and CODM. Operating earnings will differ from net income computed in accordance with GAAP since
operating earnings represent segment earnings before certain unallocated corporate and shared costs and credits, net
corporate interest expense, stock option expense, amortization of customer-relationship intangible assets, special
charges, income taxes, and net income or loss attributable to noncontrolling interests.

Segment operating earnings includes allocations of certain corporate and shared costs. If the Company changes its
allocation methods or changes the types of costs that are allocated to its four operating segments, prior period amounts
presented in the current period financial statements are adjusted to conform to the current allocation process.
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Revenues by major service line in the U.S. and by area for other regions in the Americas segment and by major
service line for the Broadspire segment are shown in the following table. It is not practicable to provide revenues by
service line for the EMEA/AP segment. The Company considers all Legal Settlement Administration revenues to be
derived from one service line.

Three months ended Six months ended
(in thousands) June 30, June 30, June 30, June 30,

2015 2014 2015 2014
Americas
U.S. Claims Field Operations $19,928 $25,235 $39,980 $51,955
U.S. Technical Services 7,503 6,314 14,066 13,025
U.S. Catastrophe Services 23,337 11,489 40,705 17,797
Subtotal U.S. Claims Services 50,768 43,038 94,751 82,777
U.S. Contractor Connection 16,131 14,221 28,852 27,130
Subtotal U.S. Property & Casualty 66,899 57,259 123,603 109,907
Canada--all service lines 29,205 32,815 58,241 64,508
Latin America/Caribbean--all service lines 3,086 3,527 6,813 7,077
Total Revenues before Reimbursements--Americas $99,190 $93,601 $188,657 $181,492
Broadspire
Workers' Compensation and Liability Claims Management ~ $30,352 $27,720 $59,537 $56,004
Medical Management 39,678 35,054 76,318 67,846
Risk Management Information Services 3,663 3,932 7,510 7,614
Total Revenues before Reimbursements--Broadspire $73,693 $66,706 $143,365 $131,464

11. Commitments and Contingencies

As part of the Company's credit facility, the Company maintains a letter of credit facility to satisfy certain of its own
contractual requirements. At June 30, 2015, the aggregate committed amount of letters of credit outstanding under the
credit facility was $17,211,000.

In the normal course of its business, the Company is sometimes named as a defendant or responsible party in suits or
other actions by insureds or claimants contesting decisions made by the Company or its clients with respect to the
settlement of claims. Additionally, certain clients of the Company have in the past brought, and may, in the future
bring, claims for indemnification on the basis of alleged actions by the Company, its agents, or its employees in
rendering services to clients. The majority of these claims are of the type covered by insurance maintained by the
Company. However, the Company is responsible for the deductibles and self-insured retentions under various
insurance coverages. In the opinion of Company management, adequate provisions have been made for such known
and foreseeable risks.

The Company is subject to numerous federal, state, and foreign employment laws, and from time to time the Company
faces claims by its employees and former employees under such laws. Such claims or litigation involving the
Company or any of the Company's current or former employees could divert management's time and attention from
the Company's business operations and could potentially result in substantial costs of defense, settlement or other
disposition, which could have a material adverse effect on the Company's results of operations, financial position, and
cash flows. In the opinion of Company management, adequate provisions have been made for items that are probable
and reasonably estimable.

The 2014 acquisition of Buckley Scott contains an earnout provision based on Buckley Scott achieving certain
financial results during the two-year period following the completion of the acquisition, with a current estimated fair
value of $1,170,000. The maximum potential earnout is $2,017,000.
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Effective June 24, 2015, the Company entered into 10-year operating leases for approximately 16,000 square feet of
office space in London, England, for its EMEA/AP segment as a replacement and consolidation of certain of its
London facilities. The Company has future total lease payments associated with the leases of approximately
$15,230,000 subject to market rate adjustments on the fifth anniversary of the lease commitment date. Additionally,
the Company is responsible for certain value-added taxes and operating expenses.
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12. Special Charges and Other Income
Special Charges
Special charges for the three months and six months ended June 30, 2015, of $4,242,000 and $5,305,000 respectively
were incurred related to the establishment of the Company's Global Business Services Center ("the Center") in
Manila, Philippines, integration costs related to the GAB Robins acquisition, and expenses related to restructuring
activities in the EMEA/AP and Americas segments. For the quarter and six-month period ended June 30, 2015,
$1,196,000 and $2,259,000 respectively were recorded in costs related to the establishment of the Center primarily for
professional fees. Additionally, $1,046,000 and $2,000,000 respectively were incurred for the quarter and six-month
period ended June 30, 2015 related to the GAB Robins acquisition integration and restructuring activities in the
EMEA/AP and Americas segments, primarily for severance costs. There were no special charges during the three
months and six months ended June 30, 2014.
As of June 30, 2015, the following liabilities remained on the Company's unaudited Condensed Consolidated Balance
Sheets related to special charges recorded in 2012, and related to the 2015 special charges. The rollforwards of these
costs to June 30, 2015 are as follows:

Three months ended June 30, 2015

Accrued
(in thousands) Deferred rent P ensation - Accounts (.)th?r. :flccrued Total

and related payable liabilities

costs
Beginning balance, March 31, 2015 $1,171 $89 $1,050 $308 $2,618
Additions — 2,598 1,644 — 4,242
Adjustments to accruals (110 ) — — — (110 )
Cash payments — (2,097 ) (1,401 ) — (3,498 )
Ending balance, June 30, 2015 $1,061 $590 $1,293 $308 $3,252

Six months ended June 30, 2015

Accrued
(in thousands) Deferred rent P ensation - Accounts (.)thélj :flccrued Total

and related payable liabilities

costs
Beginning balance, January 1, 2015 $1,431 $131 $— $308 $1,870
Additions — 2,598 2,707 — 5,305
Adjustments to accruals (370 ) — — — (370 )
Cash payments — (2,139 ) (1,414 ) — (3,553 )
Ending balance, June 30, 2015 $1,061 $590 $1,293 $308 $3,252

Other Income
Other income consists of dividend income from the Company's unconsolidated subsidiaries and miscellaneous other
income.
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REVIEW REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Shareholders and Board of Directors of
Crawford & Company
We have reviewed the condensed consolidated balance sheet of Crawford & Company as of June 30, 2015, and the
related condensed consolidated statements of income, comprehensive income, and shareholders' investment for the
three-month and six-month periods ended June 30, 2015 and 2014, and the condensed consolidated statements of cash
flows for the six-month periods ended June 30, 2015 and 2014. These financial statements are the responsibility of the
Company's management.
We conducted our review in accordance with the standards of the Public Company Accounting Oversight Board
(United States). A review of interim financial information consists principally of applying analytical procedures and
making inquiries of persons responsible for financial and accounting matters. It is substantially less in scope than an
audit conducted in accordance with the standards of the Public Company Accounting Oversight Board (United States),
the objective of which is the expression of an opinion regarding the financial statements taken as a whole.
Accordingly, we do not express such an opinion.
Based on our review, we are not aware of any material modifications that should be made to the condensed
consolidated financial statements referred to above for them to be in conformity with U.S. generally accepted
accounting principles.
We have previously audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States), the consolidated balance sheet of Crawford & Company as of December 31, 2014, and the related
consolidated statements of income, comprehensive income, cash flows, and shareholders' investment for the year then
ended (not presented herein) and we expressed an unqualified opinion on those consolidated financial statements in
our report dated February 23, 2015. In our opinion, the accompanying condensed consolidated balance sheet as of
December 31, 2014 is fairly stated, in all material respects, in relation to the consolidated balance sheet from which it
has been derived.

/s/ Ernst & Young LLP
Atlanta, Georgia
August 3, 2015
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations
Cautionary Statement Concerning Forward-Looking Statements
This report contains forward-looking statements within the meaning of that term in the Private Securities Litigation
Reform Act of 1995, Section 27A of the Securities Act of 1933, and Section 21E of the Securities Exchange Act of
1934. Statements contained in this report that are not statements of historical fact are forward-looking statements
made pursuant to the "safe harbor" provisions thereof. These statements may relate to, among other things,
expectations regarding the performance of our various operating segments, anticipated contributions to our
underfunded defined benefit pension plans, collectability of our billed and unbilled accounts receivable, our continued
compliance with the financial and other covenants contained in our financing agreements, our expected future
operating results and financial condition, and other long-term liquidity requirements. These statements may also relate
to our business strategies, goals and expectations concerning our market position, future operations, margins, case and
project volumes, profitability, contingencies, liquidity position, and capital resources. The words "anticipate”,
"believe", "could", "would", "should", "estimate", "expect", "intend", "may", "plan", "goal", "strategy", "predict",
"project"”, "will" and similar terms and phrases, or the negatives thereof, identify forward-looking statements contained
in this report.
Although we believe the assumptions upon which these forward-looking statements are based are reasonable, any of
these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Our operations and the forward-looking statements related to our operations involve risks and
uncertainties, many of which are outside our control, and any one of which, or a combination of which, could
materially adversely affect our financial condition and results of operations, and whether the forward-looking
statements ultimately prove to be correct. Included among the risks and uncertainties we face are risks related to the
following:
a decline in cases referred to us for any reason, including changes in the degree to which property and casualty
insurance carriers outsource their claims handling functions,
the project-based nature of our Legal Settlement Administration segment, including associated fluctuations in
revenue,
changes in global economic conditions,
changes in interest rates,
changes in foreign currency exchange rates,
changes in regulations and practices of various governmental authorities,
changes in our competitive environment,
changes in the financial condition of our clients,
the loss of any material customer,
our ability to successfully integrate the operations of acquired businesses,
our ability to achieve projected levels of efficiencies and cost savings from our Global Business Services Center in
Manila, Philippines,
regulatory changes related to funding of defined benefit pension plans,
our underfunded U.S. and U.K. defined benefit pension plans and our future funding obligations thereunder,
our ability to complete any transaction involving the acquisition or disposition of assets on terms and at times
acceptable to us,
our ability to identify new revenue sources not tied to the insurance underwriting cycle,

our ability to develop or acquire information technology resources to support and grow our

business,
our ability to attract and retain qualified personnel,
our ability to renew existing contracts with clients on satisfactory terms,
our ability to collect amounts due from our clients and others,
continued availability of funding under our financing agreements,
eeneral risks associated with doing business outside the U.S.,
our ability to comply with the covenants in our financing or other agreements,
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changes in market conditions or legislation (including judicial interpretation thereof) relating to class actions, which
may make it more difficult for plaintiffs to bring such actions,

changes in the frequency or severity of man-made or natural disasters,

the ability of our third-party service providers, used for certain aspects of our internal business functions, to meet
expected service levels,

our ability to prevent cybersecurity breaches and cyber incidents,

our ability to achieve targeted integration goals with the consolidation and migration of multiple software platforms,
risks associated with our having a controlling shareholder, and

tmpairments of goodwill or our other indefinite-lived intangible assets.
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As a result, undue reliance should not be placed on any forward-looking statements. Actual results and trends in the
future may differ materially from those expressed or implied by the forward-looking statements. Forward-looking
statements speak only as of the date they are made and we undertake no obligation to publicly update any of these
forward-looking statements in light of new information or future events.

The following Management's Discussion and Analysis of Financial Condition and Results of Operations ("MD&A")
should be read in conjunction with 1) our unaudited condensed consolidated financial statements and accompanying
notes thereto for the three months and six months ended June 30, 2015 and 2014 and as of June 30, 2015 and
December 31, 2014 contained in Item 1 of this Quarterly Report on Form 10-Q, and 2) our Annual Report on Form
10-K for the year ended December 31, 2014. As described in Note 1, "Basis of Presentation," the financial results of
our international subsidiaries, other than those in Canada, the Caribbean, and certain subsidiaries in the Philippines,
are included in our consolidated financial statements on a two-month delayed basis (fiscal year-end of October 31) as
permitted by U.S. generally accepted accounting principles ("GAAP") in order to provide sufficient time for
accumulation of their results.

Business Overview

Based in Atlanta, Georgia, Crawford & Company (www.crawfordandcompany.com) is the world's largest (based on
annual revenues) independent provider of claims management solutions to the risk management and insurance
industry, as well as to self-insured entities, with an expansive global network serving clients in more than 70
countries. The Crawford SolutionSM offers comprehensive, integrated claims services, business process outsourcing
and consulting services for major product lines including property and casualty claims management, workers'
compensation claims and medical management, and legal settlement administration.

Shares of the Company's two classes of common stock are traded on the New York Stock Exchange under the
symbols CRDA and CRDB, respectively. The Company's two classes of stock are substantially identical, except with
respect to voting rights and the Company's ability to pay greater cash dividends on the non-voting Class A Common
Stock than on the voting Class B Common Stock, subject to certain limitations. In addition, with respect to mergers or
similar transactions, holders of Class A Common Stock must receive the same type and amount of consideration as
holders of Class B Common Stock, unless different consideration is approved by the holders of 75% of the Class A
Common Stock, voting as a class.

As discussed in more detail in subsequent sections of this MD&A, we have four operating segments: Americas;
Europe, Middle East, Africa and Asia-Pacific ("EMEA/AP"); Broadspire; and Legal Settlement Administration. Our
four operating segments represent components of our Company for which separate financial information is available,
and which is evaluated regularly by our chief operating decision maker ("CODM") in deciding how to allocate
resources and in assessing operating performance. Americas primarily serves the property and casualty insurance
company markets in the U.S., Canada, Latin America, and the Caribbean. EMEA/AP serves the property and casualty
insurance company and self-insurance markets in Europe, the United Kingdom ("U.K."), and the Asia-Pacific region
(which includes the Middle East, Africa, Australia and New Zealand). Broadspire serves the self-insurance
marketplace, primarily in the U.S. Legal Settlement Administration serves the securities, bankruptcy, and other legal
settlement markets, primarily in the U.S.

Insurance companies, which represent the major source of our global revenues, customarily manage their own claims
administration function but often rely on third parties for certain services which we provide, primarily field
investigation and the evaluation of property and casualty insurance claims. We are also experiencing increased
utilization by insurance companies of the managed repair network provided by our Contractor Connection division.
Self-insured entities typically rely on us for a broader range of services. In addition to field investigation and claims
evaluation, we may also provide initial loss reporting services for their claimants, loss mitigation services such as
medical bill review, medical case management and vocational rehabilitation, risk management information services,
and trust fund administration to pay their claims.

We also perform legal settlement administration services related to securities, product liability, and other class action
settlements and bankruptcies, including identifying and qualifying class members, determining and dispensing
settlement payments, and administering settlement funds. Such services are usually referred to by us as class action
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The global claims management services market is highly competitive and comprised of a large number of companies
of varying size and that offer a varied scope of services. The demand from insurance companies and self-insured
entities for services provided by independent claims service firms like us is largely dependent on industry-wide claims
volumes, which are affected by, among other things, the insurance underwriting cycle, weather-related events, general
economic activity, overall employment levels, and workplace injury rates. Demand is also impacted by decisions
insurance companies and self-insured entities may make with respect to the level of claims outsourced to independent
claim service firms as opposed to those handled by their own in-house claims adjusters. In addition, our ability to
retain clients and maintain or increase case referrals is also dependent in part on our ability to continue to provide
high-quality, competitively priced services and effective sales efforts.

We typically earn our revenues on an individual fee-per-claim basis for claims management services we provide to
insurance companies and self-insured entities. Accordingly, the volume of claim referrals to us is a key driver of our
revenues. Generally, fees are earned on cases as services are provided, which generally occurs in the period the case is
assigned to us, although sometimes a portion or substantially all of the revenues generated by a specific case
assignment will be earned in subsequent periods. We cannot predict the future trend of case volumes for a number of
reasons, including the frequency and severity of weather-related cases and the occurrence of natural and man-made
disasters, which are a significant source of cases for us and are not subject to accurate forecasting.

The legal settlement administration market is also highly competitive but is comprised of a smaller number of
specialized entities. The demand for legal settlement administration services is generally not directly tied to or
affected by the insurance underwriting cycle. The demand for these services is largely dependent on the volume of
securities and product liability class action settlements, the volume of Chapter 11 bankruptcy filings and the resulting
settlements, and general economic conditions. Our revenues for legal settlement administration services are largely
project-based, and we earn these revenues as we perform individual tasks and deliver the outputs as outlined in each
project.

In recent periods we have derived a material portion of our revenues and operating earnings from a limited number of
client engagements and special projects within our Legal Settlement Administration segment, specifically our work on
the gulf-related class action settlement. Revenues, and related operating earnings, from the Legal Settlement
Administration projects have reduced from prior periods, and we expect them to continue to be at a reduced rate
through the remainder of 2015. No assurances of timing of the project end dates and, therefore, continued revenues or
operating earnings, can be provided. In the event we are unable to replace revenues and related operating earnings
from these projects as they wind down, or upon the termination or other expiration thereof, with revenues and
operating earnings from new projects and customers within this or other segments, there could be a material adverse
effect on our results of operations.

Results of Operations

Executive Summary

Consolidated revenues before reimbursements increased $16.2 million or 5.6% for the three months ended June 30,
2015 and $28.6 million or 5.1% for the six months ended June 30, 2015 compared with the same periods of 2014. The
increase in revenues for the three-month and six-month periods was due to increases in revenues in our EMEA/AP,
Broadspire, and Americas segments more than offsetting a decrease in our Legal Settlement Administration segment
revenues. In the EMEA/AP segment $21.8 million and $38.1 million in revenues for the three months and six months
ended June 30, 2015, respectively, were attributable to GAB Robins. Changes in foreign exchange rates reduced
revenues in the Americas segment by $4.6 million and in the EMEA/AP segment by $11.7 million for the three
months ended June 30, 2015. Changes in foreign exchange rates reduced revenues in the Americas segment by $8.8
million and in the EMEA/AP segment by $18.1 million for the six months ended June 30, 2015.

Cost of services increased $23.9 million or 11.5% for the three months ended June 30, 2015 and $39.3 million or 9.5%
for the six months ended June 30, 2015, compared with the same periods of 2014. The increases were primarily due to
the services included for the contractor repair business acquired as a part of our December 1, 2014 acquisition of
100% of the capital stock of GAB Robins Holdings UK Limited ("GAB Robins"). The services associated with the
contractor repair business accounted for $9.9 million and $16.2 million of the increase in the three-month and
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six-month periods ended June 30, 2015, respectively. The remaining increases for both the three-month and six-month
periods ended June 30, 2015, as compared to the same periods in 2014, were due to increased compensation expenses
associated with our outsourcing contract with a major U.S. insurance carrier in the Americas segment, higher self
insured costs, and costs associated with the integration of GAB Robins.
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Selling, General, and Administrative ("SG&A") expenses were 6.0% lower in the quarter and 2.5% lower in the six
months ended June 30, 2015 compared with the same periods of 2014. The decrease in costs for the three months
ended June 30, 2015 was primarily due to a decrease in incentive compensation and unallocated corporate expense,
partially offset by an increase in the amortization of customer relationship intangible assets related to the GAB Robins
acquisition. The decrease for the six months ended June 30, 2015 was primarily attributable to lower non-employee
labor expense, partially offset by an increase in acquisition and related expenses.

During the three months and six months ended June 30, 2015, we recorded $4.2 million and $5.3 million in special
charges, respectively. We recorded special charges associated with the ongoing implementation of our Global
Business Services Center (the "Center") in Manila, Philippines totaling $1.2 million for the three months ended June
30, 2015 and $2.3 million for the six months ended June 30, 2015. The Center provides us a venue for global
consolidation of certain business functions, shared services, and currently outsourced processes. The Center, which is
expected to be phased in through 2018, is expected to allow us to continue to strengthen our client service, realize
additional operational efficiencies, and invest in new capabilities for growth. An initial estimated charge of
approximately $9.0 million is expected to be incurred in 2015, which is expected to be partially offset by initial
savings in 2015 of approximately $2.0 million. No assurances can be provided of our ability to timely or cost
effectively complete and ramp up operations at the Center, or to achieve expected cost savings on a timely basis or at
all.

On December 1, 2014, we completed the acquisition of GAB Robins, a U.K. based international loss adjusting and
claims management provider for cash consideration of $71.8 million. Because the financial results of certain of our
international subsidiaries, including those in the U.K. through which GAB Robins reports, are included in our
consolidated financial statements on a two-month delayed basis, the results of operations of GAB Robins, and the
preliminary application of purchase accounting principles to the assets acquired, and liabilities assumed, in that
acquisition are being reflected in the Company's unaudited condensed consolidated results for the three months and
six months ended June 30, 2015. As a result, comparability to prior periods' results and financial condition may be
limited.

As previously discussed in our Annual Report on Form 10-K, we expect to incur approximately $7.0 million in special
charges associated with the in