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Forward-looking statements
Certain statements in this financial review are 
forward-looking statements. Such statements 
are based on current expectations and 
are,  by their nature, subject to a number of 
uncertainties that could cause actual results 
and performance to differ materially from
expected results or performance, expressed or 
implied, in the forward-looking statements.

Founded in 1906.

Today, Falck is an 
international leader in healthcare 
and emergency response services 

delivered by 27,000
highly skilled professionals.
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Falck reported an increase in revenue and 
EBITA in the third quarter compared to last 
year. Results were once again boosted by 
testing activities in Denmark, but with 
considerably less impact than seen in the 
second quarter. Widespread antigen testing 
has been a cornerstone of the Danish 
government’s COVID-19 strategy and 
instrumental in the fast reopening of society. 
Testing activities added DKK 630 million to 
revenue and DKK 173 million to EBITA in the 
third quarter.

In the underlying business, i.e. excluding 
testing activities, revenue was flat and EBITA 
declined compared to last year. In Emergency 
Response, results were positively impacted by 
an increase in the number of ambulance trips, 
but ramp-up costs for new contracts and 
staff shortages led to higher costs compared 
to last year. In Direct Healthcare, revenue 
increased as societies reopened, supported by 
strong commercial efforts. However, this also 
led to an increase in the cost of services 
compared to last year, when clinics were in 
lockdown and activity levels were low.

In the third quarter, Falck won significant 
ambulance contracts in Denmark and Sweden 
as well as a large fire services contract with 

Airbus in France, Germany and the UK. In 
Direct Healthcare, the number of subscriptions 
increased, following the launch of new 
healthcare service offerings. In Portfolio,  
ActivCare in Denmark was divested and the 
discontinuation of businesses had a favourable 
effect on EBITA.

Late in the quarter, Falck signed an 
agreement to acquire Frisk Gruppen, a leading 
Norwegian provider of labour market services, 
occupational health services and specialist 
healthcare. With the acquisition, Falck 
strengthens its footprint as a significant 
player in employee healthcare in Scandinavia.

With increased activity levels, start of new 
contracts and the launch of new services, 
Falck is well positioned for future growth.

In the third quarter, Falck completed the 
refinancing of its long-term funding facilities 
with a syndicate of five banks. The facilities 
give Falck the flexibility to pursue its strategic 
objectives and reflect the financial partners’ 
continued trust in the business. The terms of 
the facilities are linked to Falck’s sustainability 
KPIs, thus underlining the Company's 
long-term sustainability commitment.

With a solid financial foundation in place, we 
are confidently entering a period when 
COVID-19-related activities have come to an 
end and Falck’s core business is the key driver 
of growth and earnings across our markets.

Jakob Riis
President and CEO

Falck improved Q3 results
Letter from the CEO
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DKK million Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020 2020

Income statement

Revenue 3,403 2,923 11,493 9,198 12,348

EBITA1 312 193 1,559 424 675

EBIT 204 171 1,474 144 88

Net financial items (12) (33) (48) (108) (146)

Profit/loss for the period 103 106 1,048 (62) (178)

Statement of financial position 

Total assets 11,877 11,984 11,877 11,984 12,031

Net operating assets 5,456 6,264 5,456 6,264 6,358

Total equity 4,791 3,566 4,791 3,566 3,754

Net interest-bearing debt, including lease liabilities 665 2,699 665 2,699 2,605

Cash flows and investments

Cash flows from operating activities 339 93 2,020 1,283 1,311

Cash flows from investing activities 301 (11) 187 (25) (20)

Cash flows from financing activities (546) (198) (1,537) (1,012) (1,211)

Free cash flow 338 91 2,098 1,305 1,410

Investments in intangible assets and property, plant and equipment (20) 8 (54) (62) (66)

Key figures

Economic profit2 917 (272) 917 (272) (52)

EBITA margin (%) 9.2 6.6 13.6 4.6 5.5

Cost of services (OPEX) ratio (%) 78.2 77.0 74.7 78.4 78.1

Sales and administrative expenses (SG&A) ratio (%) 13.1 16.7 12.1 17.3 16.9

Cash conversion rate (%) 108.2 47.6 134.6 308.4 208.9

Equity ratio 40.3 29.8 40.3 29.8 31.2

Net interest-bearing debt to EBITDA (leverage)3 0.28 2.26 0.28 2.26 1.81

EBITDA 426 337 1,903 854 1,269

FTEs 21,591 20,050 21,033 21,226 20,870

1) EBITA is defined as operating profit before special items, amortisation of customer contracts and gains/losses from divestments of enterprises
2) Based on last 12 months
3) For comparative figures, leverage is excluding lease liabilities from IFRS 16 implementation

Key figures
Comments
See definitions of key figures and ratios in 
Falck's Annual Report 2020, note 1.4 of the 
consolidated financial statements, page 55. 
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Q3
Key events

Commercial traction in Direct 
Healthcare 

Focused commercial efforts across key 
strategic areas showed results in Q3. 
Employee Healthcare increased the portfolio 
value by approx. DKK 100 million from new 
B2B contracts. The number of healthcare 
subscriptions in Assistance has increased by 
approx. 11,000 and in Community Healthcare 
by approx. 14,000 since 1 January 2021.

Falck won ambulance tenders in 
Denmark and Sweden 

Falck will continue as provider of ambulance 
services in the Danish Capital Region when 
the current tender period expires at the end of 
January 2023. Falck was awarded four out of 
five possible sub-agreements in the region. 
The contract runs for six years with a possible 
extension for a further two years.

Falck will also continue to provide ambulance 
services in the Östergötland Region in Sweden 
when the current tender period expires at the 
end of January 2023. The contract runs for 
five years with a possible extension for a 
further three years.

Refinancing of syndicated 
financing facility  

Falck refinanced its long-term funding facility 
amounting to a total of DKK 3.7 billion (EUR 
500 million) with up to seven years' maturity 
on competitive terms. This is a sustainability-
linked facility with the margin on the loan 
being linked to Falck’s environmental and 
social sustainability targets.

Falck Fire Services won contract 
with Airbus 

Falck has signed a contract with leading 
aircraft manufacturer Airbus to provide 
industrial fire and emergency services to 
Airbus sites in France, Germany and the UK. 

Since 1 October 2021, fire fighters from Falck 
have provided rapid response and prevention 
as well as equipment at the facilities. The 
contract is the largest ever won by Falck Fire 
Services in both France and Germany.

Acquisition of Frisk Gruppen in 
Norway

Falck acquired the Norwegian company Frisk 
Gruppen that specialises in labour market 
services, occupational health services and 
specialist healthcare. The acquisition means 
that Falck’s current business in Norway will 
grow substantially, increasing revenue to NOK 
1 billion. Frisk Gruppen has close to 700 
employees at 90 locations. The acquisition is 
subject to approval from competition 
authorities which is expected in Q4 2021.
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Financial highlights  
– Core business

Falck has grouped its activities 
into two core business areas, 
Emergency Response and Direct 
Healthcare.

DKK million DKK million DKK million

310

Free cash flow amounted to DKK 310 million 
and was positively impacted by the high level 
of testing activities. 

Revenue in Falck’s core business increased by 
26.4% in fixed currencies, driven by Emergency 
Response and the high number of COVID-19 
antigen tests performed in Denmark which 
contributed DKK 630 million. Excluding the 
antigen testing, revenue development was 
flat. 

EBITA increased by 50.1%, driven by the 
antigen testing activities in Denmark which 
contributed DKK 173 million. Excluding testing 
activities, EBITA decreased to DKK 126 million 
as a result of increased costs due to staff 
shortages, ramp-up costs related to new 
contracts as well as a higher level of patient 
transport services in the Assistance business.

3,045 299

Revenue EBITA Free cash flow

Emergency Response comprises the 
segments Ambulance Europe, 
Ambulance US and Fire Services.

Direct Healthcare comprises the 
segments Employee Healthcare, 
Assistance and Community Healthcare.

Portfolio comprises a number of non-core 
business entities. Managing these entities 
outside the scope of Falck’s core business 
allows Falck to optimise the portfolio for 
value independently of the new strategic 
direction of Falck. 

This structure became effective at 1 January 
2021. All comparative figures in this Q3 
interim report have been restated 
accordingly.

C
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Business area highlights

Emergency 
Response

Direct 
Healthcare

Portfolio

Revenue
DKK million

Revenue
DKK million

Revenue
DKK million

EBITA
DKK million

EBITA
DKK million

EBITA
DKK million

EBITA margin
%

EBITA margin
%

EBITA margin
%

66%
Share of Group

revenue

23%
Share of Group

revenue

11%
Share of Group

revenue

 367  795  2,263 

13 105  246 

3.613.210.9

Core business

Emergency Response accounts 
for the largest share of Group 
revenue, positively impacted by 
the antigen testing activities in 
Denmark.
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Emergency Response

Revenue and EBITA increased 
significantly due to the 
extraordinary business volume 
related to COVID-19 testing 
activities in Denmark. 

Revenue by business segment

EBITA contribution by  
business segment

Key figures

Emergency Response comprises the 
Ambulance Europe, Ambulance US and Fire 
Services business segments.

Ambulance Europe and Ambulance US provide 
emergency medical services and patient
transport services. Fire Services provides 
services to industrial customers across several
European markets as well as to municipalities 
in Denmark.

Revenue increased to DKK 2,263 million (DKK 
1,645 million), primarily due to testing 
activities in Denmark. In total, approx. 4.6 
million tests were performed in the third 
quarter, and testing activities contributed 
DKK 630 million to revenue.

Excluding testing activities, the underlying 
revenue in Emergency Response declined by 
0.8% to DKK 1,633 million. This was partly a 

result of lower contract volume in Denmark 
and partly due to grants recognised as 
revenue in the US last year.

In Ambulance Europe, revenue in Denmark 
was negatively impacted as a result of the 
Central Region having insourced 30% of the 
ambulance contract effective from March 
2021. This was partially offset by increased 
activities in Spain and Sweden as well as the 
new ambulance contract in Görlitz, Germany. 
In Germany, the positive impact was partly 
offset by lower activity levels in Hamburg due 
to staff shortages.

In the US, revenue was positively impacted by 
an increase in the number of ambulance trips 
compared to a lower level last year, when 
Falck recognised revenue of DKK 37 million 
from grants made as compensation for the 
activity decline. 

Performance by business area Q3

DKK million Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020 2020

Revenue  2,263  1,645  7,663  4,853  6,573 

EBITA  246  158  1,355  311  531 

EBITA margin (%)  10.9  9.6  17.7  6.4  8.1 

Free cash flow 124  12  1,826  623  794 

FTEs  13,568  10,724  12,588  10,989  10,973 

Ambulance Europe
69%

Ambulance Europe
87%

Ambulance US
18%

Fire services
4%

Fire Services
13%

Ambulance US
9%



Denmark
54%

US
19%

Germany
9%

Spain
7%

Other
11%

Pay-on-use
48%

Fixed contracts
52%
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In Fire Services, revenue was in line with last 
year. Price increases in existing contracts as 
well as the effect of new contracts 
compensated for contract exits in other parts 
of the business. 

Cost of services (OPEX) increased to DKK 
1,854 million (DKK 1,330 million), primarily due 
to testing activities performed in Denmark, 
involving about 1,300 additional employees at 
the end of the quarter. Excluding testing 
activities, OPEX increased by DKK 67 million to 
DKK 1,397 million. The OPEX ratio was 85.6%. 
Last year, the reported OPEX ratio of 80.8% 
was positively impacted by grants recognised 
as revenue.

In Ambulance Europe, the increase was due to 
higher overtime pay in Denmark, the new 
contract in Görlitz, higher activity levels in 
Sweden as well as equipment renewals in 
Spain. In the US, the increase in activity was 
the main driver for increased OPEX. Start-up 
costs related to the San Diego contract of 
DKK 12 million and staff shortage also 
impacted OPEX negatively. In Fire Services, 
OPEX was impacted by start-up costs related 
to the new Airbus contract. 

Sales and administrative expenses (SG&A) 
decreased by DKK 1 million to DKK 163 million. 
In Ambulance Europe, administrative costs 
were higher than last year primarily due to 
COVID-19 testing in Denmark. This increase 
was offset by a decrease in bad debt 
provisions in the US. Excluding testing 
activities, the SG&A ratio was in line with last 
year at 10.0% (10.0%).  

EBITA increased to DKK 246 million, 
corresponding to an EBITA margin of 10.9%. 
Excluding testing activities, EBITA amounted 
to DKK 73 million (DKK 158 million), 
corresponding to an EBITA margin of 4.5% 
(9.6%). The decrease was partly attributable 
to increased costs due to staff shortages in 
the US and ramp-up costs related to the San 
Diego contract. The partial exit from the 
Central Region contract and higher overtime 
pay in Denmark also contributed to the 
decrease.

Free cash flow amounted to DKK 124 million 
(DKK 12 million). Free cash flow was positively 
impacted by operating profit from testing 
activities, partly offset by timing of payables 
between Q2 and Q3.

Revenue by geography Revenue by contract type

Performance by business area Q3

Market characteristics

Ambulance Europe and US
• Long-term contracts awarded in open 

public tenders on fixed or pay-on-use 
terms 

• Unconsolidated market with many local 
operators. Two thirds of the emergency 
response market is currently insourced 
by healthcare authorities or awarded to 
NGOs, while one third is outsourced to 
private operators 

Fire Services
• Policies, prevention, preparation, 

intervention and aftercare 
• Variety of industrial customers in 

Europe, typically in high-risk industries, 
e.g. airports and petrochemical, power 
generation and manufacturing plants 

• Public fire services to municipal 
customers in Denmark via long-term 
contracts 
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Direct Healthcare

Key figures

Performance by business area Q3

DKK million Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020 2020

Revenue  795  775  2,531  2,529  3,409 

EBITA  105  114  380  386  482 

EBITA margin (%)  13.2  14.7  15.0  15.3  14.1 

Free cash flow  143  103  359  493  464 

FTEs  5,290  5,149  5,178  5,276  5,244 

Revenue by business segment

EBITA contribution by 
business segment

Revenue improved following 
increased activity levels and 
focused commercial efforts. 

Direct Healthcare comprises the Employee 
Healthcare, Assistance and Community 
Healthcare business segments.

Employee Healthcare provides occupational 
healthcare services and treatments to private
businesses, insurance companies, pension 
funds and public organisations. The business is 
subject to some degree of seasonality as 
demand for treatment usually declines during 
the summer period. Assistance has
a broad offering of healthcare-related services 
such as patient transport (PTS), personal
health, first aid courses and kits as well as 
roadside assistance and fire prevention, 
primarily to subscribers. Community 
Healthcare in Latin America provides “doctors
on call” services to individual subscribers, 
insurance holders and companies.

Revenue increased to DKK 795 million (DKK 
775 million), corresponding to a growth rate of 
3.0% measured in fixed currencies. The 
increase was mainly a result of higher activity 
levels but also growth in the subscription 
portfolio in Community Healthcare compared 
to last year.

In Employee Healthcare, revenue increased as 
a result of significantly higher demand for 
services compared to last year when the 
COVID-19 pandemic resulted in widespread 
closure of physical and psychological 
treatment facilities across Scandinavia. The 
increase in activities more than compensated 
for the decline in services to insurance 
companies and pension funds in Denmark 
resulting from discontinued contracts.

Assistance
48%

86%

Assistance

Employee
Healthcare
31%

31%

Community
Healthcare
21%

-17%

Employee
Healthcare

Community
Healthcare



Denmark
57%

Sweden
20%

Colombia
14%

Other
9%

Subscriptions
61%

Fixed contracts
2%

Pay-on-use
37%
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Revenue by geography Revenue by contract type

Performance by business area Q3

Market characteristics

• Increasing demand for healthcare plans 
supplementing the public healthcare 
system

• Wide range of services: Physiological 
treatments, psychological treatments, 
occupational healthcare services, 
patient transport, doctors on call and 
virtual medical consultations

• Sold via subscription, contracts or 
pay-on-use to private businesses, 
insurance companies, pension funds, 
public organisations and private 
individuals

In Assistance, revenue also increased. Solid 
commercial efforts and improved product 
offerings in the healthcare area led to an 
increase in the number of healthcare 
subscriptions. In addition to price increases 
and a higher level of pay-on-use services, this 
more than compensated for the reduction in 
the number of roadside assistance 
subscriptions.

In Community Healthcare, revenue increased 
as a result of solid growth in the number of 
subscriptions compared to last year. Increased 
activity levels in pay-on-use services as well as 
pricing also contributed. 

Cost of services (OPEX) increased to DKK 515 
million (DKK 493 million), corresponding to an 
OPEX ratio of 64.8% (63.6%). The increase 
was primarily driven by the Assistance 
business as a result of a higher level of PTS 
services compared to an extraordinarily low 
level last year. In Community Healthcare, 
OPEX increased in line with revenue growth 
and in Employee Healthcare, OPEX was 
reduced due to efficiency improvements and 

cost reductions in Sweden. Last year, the 
OPEX level was positively impacted by 
government grants.

Sales and administrative expenses (SG&A) 
increased to DKK 177 million (DKK 168 million) 
due to increased commercial activities such as 
branding and marketing. The SG&A ratio 
increased to 22.2% (21.7%).

EBITA decreased by DKK 9 million to DKK 105 
million, corresponding to an EBITA margin of 
13.2% (14.7%). The positive effects of 
increased activity and a higher number of 
subscriptions were offset by the increased 
cost of services in Assistance (patient 
transport services). Last year was positively 
impacted by government grants of DKK 12 
million received in Employee Healthcare. 

Free cash flow was DKK 143 million (DKK 103 
million). In Employee Healthcare, the cash 
flow was positively impacted by a reduction in 
working capital tied up in trade receivables, 
which compensated for the relatively low level 
of EBITA during the summer period.
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Portfolio
Performance by business area Q3

EBITA improved due to the 
divestment of unprofitable 
businesses and efficiency-
enhancing initiatives across the 
remaining Portfolio businesses.

Key figures

DKK million Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020 2020

Revenue  367  512  1,354  1,857  2,433 

EBITA 13  (7) 25  (69)  (89)

EBITA margin (%) 3.6  (1.4)  1.8  (3.7)  (3.7)

Free cash flow 23  20  (11)  85  31 

FTEs  2,426  3,846  2,955  4,620  4,321 

Businesses in Portfolio

Patient transport services in:
• The UK
• Poland
• Czech Republic

Roadside assistance business in:
• Norway
• Sweden
• Finland

Staffing services in:
• Sweden

Global travel risk management under 
the Falck Global Assistance brand

Industrial fire and emergency 
response services in Australia

As part of Falck’s Care for more '25 strategy, a 
number of non-core business entities have 
been regrouped to the Portfolio business area 
as they are considered to have limited 
strategic fit. Managing these businesses 
outside the scope of Falck’s core business 
allows Falck to focus its strategic efforts on 
core business areas and to optimise the value 
of the portfolio independently of the strategic 
direction of the core business.

Revenue decreased to DKK 367 million (DKK 512 
million) as a result of the discontinuation of 
ambulance contracts in the US (mainly the 
East Coast region) and Slovakia as well as the 
successful divestment of ActivCare in Denmark 
in the beginning of July 2021. In combination, 
divestments and closures impacted revenue 
negatively by DKK 147 million.

Revenue from the continuing operations was 
flat. Increased activity levels in Roadside 

Assistance in Norway and Sweden as well as 
in Falck Global Assistance were offset by the 
loss of a contract in Australia.

Cost of services (OPEX) decreased to DKK 297 
million (DKK 436 million), primarily as a result 
of discontinued businesses as mentioned 
above. Efficiency initiatives across all 
remaining Portfolio businesses also had a 
positive impact. As a result, the OPEX ratio 
improved to 80.8% (85.2%). 

Sales and administrative expenses (SG&A)
decreased to DKK 72 million (DKK 88 million), 
driven by the discontinuation of businesses as 
well as cost reductions across the remaining 
businesses. 

EBITA improved by DKK 20 million and 
amounted to DKK 13 million despite the 
significantly lower revenue, corresponding to 
an EBITA margin of 3.6% (negative 1.4%). 

Free cash flow amounted to DKK 23 million 
(DKK 20 million) and was positively impacted 
by timing of trade payables. Last year, free 
cash flow was positively impacted by a 
reduction of tied-up working capital as 
activity levels declined and outstanding trade 
receivables were collected which more than 
compensated for the decrease in EBITA. 



13 Falck  Interim Report Q3 2021 Managementʼs review

Financial results Q3

EBITA for the Falck Group 
increased to DKK 312 million, 
positively impacted by the         
extraordinary volume of testing 
activities in Denmark. 

Revenue was DKK 3,403 million (DKK 2,923 
million), corresponding to a growth rate of 16.4% 
measured in fixed currencies. COVID-19 antigen 
testing activities in Denmark contributed DKK 
630 million to revenue. Excluding testing 
activities, revenue decreased to DKK 2,773 
million, primarily as a result of discontinued 
businesses. Part of the decrease was driven by 
the partial exit from Denmark's Central Region 
as well as the fact that revenue from Ambulance 
US last year included grants. 

Cost of services (OPEX) increased to DKK 2,662 
million (DKK 2,252 million), which to a large 
extent was driven by testing activities in 
Denmark, but also by increased activity levels in 
Ambulance US, Employee Healthcare and 
Assistance. Excluding testing activities, OPEX 
decreased by DKK 47 million as a result of 
discontinued businesses. The OPEX ratio 
increased to 78.2% (77.0%) impacted by 
start-up costs and increased costs due to staff 
shortages. Last year, the OPEX ratio was 
positively impacted by an extraordinarily low 
level of PTS services in Assistance.

Sales and administrative expenses (SG&A) 
decreased to DKK 445 million (DKK 488 million). 
A large part of the reduction was due to the 
discontinuation of businesses. Cost reductions 
across all business units and global functions  
also contributed. Excluding testing activities, the 
SG&A ratio improved to 16.1% (16.7%). 

EBITA increased to DKK 312 million (DKK 193 
million), corresponding to an EBITA margin of 
9.2% (6.6%). Excluding testing activities, 
EBITA was DKK 139 million corresponding to 
an EBITA margin of 5.0% (6.6%). Usually, the 
third quarter is a low-margin quarter as a 
result of the underlying seasonality in the 
Healthcare business. Start-up costs in new 
Emergency Response contracts and increased 
costs due to staff shortages further diluted 
the margin. Last year, EBITA was positively 
impacted by an extraordinarily low level of 
PTS services in the Assistance business.

Operating profit (EBIT) was DKK 204 million 
(DKK 171 million). Amortisation of customer 
contracts was DKK 7 million. 

Profit for the period amounted to DKK 103 
million (DKK 106 million). Net financial items 
amounted to negative DKK 12 million. 

Free cash flow after tax was DKK 338 million 
(DKK 91 million), corresponding to a cash 
conversion rate of 108%. The increased cash 
flow was driven by a higher operating profit in 
both the Core and the Portfolio businesses.
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Financial results Q1-Q3

EBITA for the Falck Group 
increased to DKK 1,559 million to 
a large extent driven by COVID-19 
testing activities. 

Revenue was DKK 11,493 million (DKK 9,198 
million), positively impacted by COVID-19 
antigen testing activities in Denmark. 
Measured in fixed currencies, revenue 
increased by 26.4%. Excluding testing 
activities, revenue was DKK 8,681 million. 
Revenue was negatively impacted by the 
divestment and discontinuation of Portfolio 
businesses. In the Core business, negative FX 
effects primarily from the USD more than 
outweighed the positive effect of higher 
activity levels.

Cost of services (OPEX) increased to DKK 
8,583 million (DKK 7,214 million), mainly driven 
by testing activities. Excluding testing 
activities, OPEX decreased to DKK 6,788 
million, corresponding to an OPEX ratio 
marginally better than last year at 78.2% 
(78.4%). The development was driven by 
divestment of loss-making businesses, cost 
savings and efficiency-enhancing measures 
across the business.  

Sales and administrative expenses (SG&A) 
decreased to DKK 1,390 million (DKK 1,592 
million) due to the discontinuation of 

businesses in the Portfolio business area as  
well as cost savings across the business. As a 
result, excluding testing activities, the SG&A 
ratio improved to 16.0% (17.3%). 

EBITA increased to DKK 1,559 million (DKK 
424 million), corresponding to an EBITA 
margin of 13.6% (4.6%). Excluding testing 
activities, EBITA increased to DKK 542 million, 
primarily due to higher activity levels across 
all business segments. Pricing and lower 
SG&A across the business also contributed to 
the EBITA improvement. Excluding testing 
activities, the EBITA margin improved by 1.6 
percentage points to 6.2%. 

Operating profit (EBIT) was DKK 1,474 million 
(DKK 144 million) and was positively impacted 
by gains from divestment of businesses of 
DKK 37 million and negatively impacted by  
amortisation of customer contracts of DKK 21 
million. 

Profit for the period was DKK 1,048 million 
(negative DKK 62 million). Net financial 
expenses were DKK 48 million. Compared to 
last year, these were positively impacted by 
reduced interest expenses on loans as well as  
foreign exchange gains. 

Free cash flow after tax was DKK 2,098 
million (DKK 1,305 million), corresponding to a 
cash conversion rate of 135%. The cash flow 
was positively impacted by testing activities 
and negatively impacted by payment of 

Financial outlook 

Full-year financial outlook was revised in 
connection with the Q2 interim report 
announced on 13 July 2021. Since then,  
the number of antigen tests per day has 
gradually declined, and the expected EBITA 
from testing activities for the rest of the  
year is immaterial. 

Excluding testing activities, performance in 
the underlying business has been as expected.  

Based on this, Falck now expects a full-year 
revenue in the range of DKK 14.3-14.5 billion 
(previously DKK 14.0-14.5 billion) and an 
EBITA for the full year of DKK 1.6-1.7 billion 
(previously DKK 1.5-1.6 billion).

The acquisition of Frisk Gruppen is subject  
to final closing expected in Q4. Due to the 
timing of the expected closing, the acquisition 
will not materially impact expectations for 
the full year as expressed above.

postponed direct and indirect taxes in 
Denmark. Last year, free cash flow was 
positively impacted by a reduction in tied-up 
working capital (mainly trade receivables), 
government grants as well as a temporary 
relief for the payment of direct and indirect 
taxes.

Equity increased to DKK 4,791 million 
compared to DKK 3,754 million at 31 
December 2020. 

Net interest-bearing debt was reduced by 
DKK 1,940 million and amounted to DKK 665 
million compared to DKK 2,605 million at 31 
December 2020. The reduction was mainly 
driven by cash flow from operations.

Economic profit increased to DKK 917 million 
at 30 September 2021 (negative by DKK 272 
million at 30 September 2020) as a result of 
the increased operating profit after tax. 
Economic profit was positively impacted by 
the low level of net working capital during the 
past 12 months owing to reduced activity 
levels across various business units. Excluding 
testing activities, economic profit was DKK 
123 million. 

After the reporting date, no events have 
occurred that have had a material impact on 
the financial position of the Group.



The Board of Directors and the Executive 
Committee have today considered and 
approved the interim report of Falck A/S for 
the period 1 January - 30 September 2021.

The interim report has not been audited or 
reviewed by the Company's independent 
auditors.

Management’s statement
The interim report has been prepared in 
accordance with IAS 34 "Interim Financial 
Reporting" as adopted by the EU and 
additional requirements in accordance with the 
Danish Financial Statements Act.

In our opinion, the interim financial statements 
give a true and fair view of the Group's assets, 

liabilities and financial position as at 30 
September 2021 and of the results of the 
Group's operations and cash flows for the 
financial period 1 January - 30 September 2021.

Furthermore, in our opinion, the Management's 
review includes a fair review of developments in 
the operations and financial position of the 

Group, the financial results for the period and 
the Group's financial position.

Besides what has been disclosed in the interim 
report, no changes in the Group's most 
significant risks and uncertainties have 
occurred relative to the disclosures made in the 
Annual Report 2020.

Executive Committee:

Jakob Riis
President and CEO

Tor Magne Lønnum
CFO

Board of Directors:

Peter Schütze
Chairman

Lene Skole
Vice Chairman

Lars Frederiksen

Stefan Fyhn Gregersen
Employee representative

Jacob Bonne Guldberg
Employee representative

Dorthe Mikkelsen

Vagn Flink Møller Pedersen
Employee representative

Thomas Lau Schleicher Niels Smedegaard

Copenhagen, 12 October 2021
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DKK million Note Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020 2020

Revenue 2 3,403 2,923 11,493 9,198 12,348

Cost of services (2,662) (2,252) (8,583) (7,214) (9,640)

Gross profit 741 671 2,910 1,984 2,708

Sales and administrative expenses (445) (488) (1,390) (1,592) (2,087)

Other operating income and expenses 16 10 39 32 54

Operating profit before special items etc. (EBITA)1 312 193 1,559 424 675

Special items (32) (5) (32) (201) (233)

Amortisation of customer contracts (7) (10) (21) (38) (48)

Gains/losses from divestments of enterprises (69) (2) (32) (40) (306)

Income after tax from associates and joint arrangements - (5) - (1) -

Operating profit (EBIT) 204 171 1,474 144 88

Financial income 13 16 97 78 49

Financial expenses (25) (49) (145) (186) (195)

Profit/loss before tax 192 138 1,426 36 (58)

Income taxes (89) (32) (378) (98) (120)

Profit/loss for the period 103 106 1,048 (62) (178)

Profit/loss for the period attributable to:

Shareholders in Falck A/S  102 115 1,036 (50) (168)

Non-controlling interests 1 (9) 12 (12) (10)

Profit/loss for the period 103 106 1,048 (62) (178)

1) EBITA is defined as operating profit before special items, amortisation of customer contracts and gain/losses from divestments of enterprises.

Income statement
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DKK million Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020 2020

Profit/loss for the period 103 106 1,048 (62) (178)

Actuarial adjustment of pension provisions - - - - 1

Items that will not be reclassified to the income statement - - - - 1

Foreign currency translation adjustments 26 (49) 14 (183) 98

Tax on other comprehensive income (6) 16 (11) 23 15

Items that will be reclassified to the income statement 20 (33) 3 (160) 113

Other comprehensive income 20 (33) 3 (160) 114

Total comprehensive income 123 73 1,051 (222) (64)

Total comprehensive income attributable to:

 Shareholders in Falck A/S 122 82 1,039 (210) (54)

Non-controlling interests 1 (9) 12 (12) (10)

Total comprehensive income 123 73 1,051 (222) (64)

Statement of 
comprehensive income

18 Falck  Interim Report Q3 2021 Financial statements



DKK million Q3 2021 Q3 2020 Q1-Q3 2021 Q1-Q3 2020 2020

Operating profit (EBIT) 204 171 1,474 144 88

Depreciation, amortisation and impairment 114 145 344 474 645

Amortisation of customer contracts 7 10 20 38 48

Change in net working capital 2 (204) 280 736 542

Gain/losses on non-current assets and enterprises, net 59 8 20 41 293

Interest paid (17) (74) (131) (147) (189)

Interest received 13 55 97 78 49

Income tax paid (43) (18) (84) (74) (165)

Cash flows from operating activities 339 93 2,020 1,283 1,311

Purchase of property, plant and equipment (17) (13) (46) (41) (37)

Sale of property, plant and equipment 15 (21) 98 23 25

Purchase of intangible assets (3) 21 (8) (21) (29)

Divestment of enterprises 107 1 144 9 16

Divestment of associated companies - 1 - 5 5

Purchase of publicly traded securities1 - - (200) - -

Sale of publicly traded securities1 199 - 199 - -

Cash flows from investing activities 301 (11) 187 (25) (20)

Transactions with shareholders - (2) - (3) (3)

Transactions with non-controlling interests (4) (8) (110) (96) (96)

Interest-bearing debt raised 1,115 74 1,145 570 552

Repayment of interest-bearing debt, including lease liabilities (1,657) (262) (2,572) (1,483) (1,664)

Cash flows from financing activities (546) (198) (1,537) (1,012) (1,211)

Total cash flows 94 (116) 670 246 80

Cash at the beginning of the period 1,698 1,400 1,111 1,071 1,071

Foreign currency translation adjustment 6 (13) 17 (46) (40)

Total cash flows 94 (116) 670 246 80

Cash at the end of the period 1,798 1,271 1,798 1,271 1,111

1) Purchase of securities is part of an alternative placement of cash, where Falck entered into a repurchase setup agreement (Repo) to ensure Falck at all time had full cash access to the market 
value of the purchased securities. Purchase was performed in Q2 2021 and sale in Q3 2021.

Statement of cash flows
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DKK million
30 September

2021
30 September

 2020
31 December

2020

Assets

Goodwill 5,703 5,834 5,813

Other intangible assets 598 699 650

Property, plant and equipment 778 947 912

Right-of-use assets 978 1,252 1,122

Investments in associates and joint ventures 1 1 1

Deferred tax assets 118 65 111

Other receivables 4 40 40

Total non-current assets 8,180 8,838 8,649

Inventories 28 28 53

Contract assets 338 302 506

Trade receivables 967 1,145 1,238

Income tax receivables 77 46 37

Other receivables 489 354 437

Cash 1,798 1,271 1,111

Total current assets 3,697 3,146 3,382

Total assets 11,877 11,984 12,031

DKK million
30 September

2021
30 September

2020
31 December

2020

Equity and liabilities

Share capital 136 133 133

Other reserves (245) (521) (248)

Retained earnings 4,879 3,781 3,686

Equity attributable to Falck A/S 4,770 3,393 3,571

Non-controlling interests 21 173 183

Total equity 4,791 3,566 3,754

Loans 1,481 2,750 2,590

Lease liabilities 709 893 821

Deferred tax liabilities 60 55 52

Provisions 145 110 71

Contract liabilities 24 42 36

Other payables 2 200 2

Total non-current liabilities 2,421 4,050 3,572

Loans 22 15 16

Lease liabilities 252 312 289

Trade payables 753 584 794

Income taxes payables 521 204 181

Provisions 190 238 195

Contract liabilities 1,171 1,095 1,158

Other payables 1,756 1,920 2,072

Total current liabilities 4,665 4,368 4,705

Total liabilities 7,086 8,418 8,277

Total equity and liabilities 11,877 11,984 12,031

Statement of  
financial position
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Statement of
changes in equity
2021 DKK million

Share
capital

Currency
translation

reserve
Retained
earnings Total

Non-
controlling

interests
Total 

equity

Equity at 1 January 2021 133 (248) 3,686 3,571 183 3,754

Foreign currency translation adjustments1 - 14 - 14 - 14

Tax on other comprehensive income - (11) - (11) - (11)

Other comprehensive income - 3 - 3 - 3

Profit/loss for the period - - 1,036 1,036 12 1,048

Total comprehensive income - 3 1,036 1,039 12 1,051

Change in non-controlling interests' ownership share and related capital increase2 3 - 174 177 (174) 3

Revaluation of put options related to non-controlling interests - - (17) (17) - (17)

Total transactions with owners 3 - 157 160 (174) (14)

Total changes in equity in Q1-Q3 2021 3 3 1,193 1,199 (162) 1,037

Total equity at 30 September 2021 136 (245) 4,879 4,770 21 4,791

2020 DKK million
Share

capital

Currency
translation

reserve
Retained
earnings Total

Non-
controlling

interests
Total 

equity

Equity at 1 January 2020 133 (361) 3,858 3,630 252 3,882

Foreign currency translation adjustments - (183) - (183) - (183)

Tax on other comprehensive income - 23 - 23 - 23

Other comprehensive income - (160) - (160) - (160)

Profit/loss for the period - - (50) (50) (12) (62)

Total comprehensive income - (160) (50) (210) (12) (222)

Purchase and sale of treasury shares, warrants, etc. - - (3) (3) - (3)

Change in non-controlling interests' ownership share - - (14) (14) (67) (81)

Adjustment of provision for acquisition of non-controlling interests relating to acquisition after 1 January 2010 - - (10) (10) - (10)

Total transactions with owners - - (27) (27) (67) (94)

Total changes in equity in Q1-Q3 2020 - (160) (77) (237) (79) (316)

Total equity at 30 September 2020 133 (521) 3,781 3,393 173 3,566

1) Includes the impact from recycling of foreign exchange reserves of DKK 21 million related to divested enterprises (income).
2) The change in non-controlling interests' ownership share mainly relates to the acquisition of shares in Falck Health Care Holding A/S for DKK 125 million paid in 

Falck shares. Please refer to note 3 for further details on this. 
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Basis of reporting
Note 1

Accounting policies

Falck A/S is a limited liability company 
domiciled in Denmark. The interim report 
includes the consolidated financial statements 
of Falck A/S and its subsidiaries (Falck).

The interim report has been prepared in 
accordance with IAS 34 "Interim Financial 
Reporting" as adopted by the EU and 
additional requirements in accordance with 
the Danish Financial Statements Act.

The interim report does not contain all the 
information required for the annual report and 
should therefore be read in conjunction with 
the Annual Report 2020. No interim report 
has been prepared for the parent company.

The accounting policies are consistent with 
those applied in the Annual Report 2020, to 
which reference is made, except for the 
presentation of "Gains/losses from 
divestments of enterprises" and "Income 
after tax from associates and joint 
arrangements" in the income statement, 
which are now included in EBIT compared to 
previous presentation after EBIT. 

Starting from Q3 2021, divestment related 
transaction costs will be reported as special 
items. These expenses have previously been 

presented in the "Gains/losses from 
divestments of enterprises" line. Acquisition 
and integration related costs will also be 
presented as special items. Comparison 
figures have not been adjusted as these 
corrections are considered immaterial. 

From Q3 2021 Special items are defined as 
material non-recurring income and expenses 
that Falck does not consider to be part of its 
ordinary operations including restructuring 
projects.
 
The use of special items entails management 
judgement in the separation from the ordinary 
operations of Falck. When using special items, 
it is essential that these constitute items that 
cannot be attributed directly to Falck’s 
ordinary operating activities. Special items 
comprise of restructuring costs, transaction 
costs relating to acquisition and divestment of 
enterprises and incremental integration costs 
relating to acquisitions.

Falck has adopted all new or amended 
standards (IFRS) and interpretations (IFRIC) 
as adopted by the EU and which are effective 
for the financial year beginning 1 January 
2021. The implementation of these new or 
amended standards and interpretations have 
had no material impact on the interim report 
for Q1-Q3 2021.

New business units

As part of the launch of the Care for more '25 
Falck strategy, the reportable segments have 
been reorganised as of 1 January 2021 in 'Core 
business' and 'Portfolio business'. The 'Core 
business' is sub-grouped into 'Emergency 
Response' (which includes 'Ambulance 
Europe', 'Ambulance US' and 'Fire Services') 
and 'Direct Healthcare' (which includes 
'Employee Healthcare', 'Assistance' and 
'Community Healthcare').

Falck's business segments are based on the 
monthly reporting presented to the Group 
Executive Management, which forms the basis 
for the Management's strategic decisions. The 
performance of the business segments is 
evaluated based on revenue and EBITA.
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Segment information Q3
Note 2

Core business
Portfolio
business Eliminations

Falck
Group

Business areas Emergency Response Direct Healthcare Unallocated Eliminations
Total core

business

Segments
Ambulance 

Europe
Of which 

test1

Ambulance
US

Fire 
Services Total

Employee
Healthcare Assistance

Community
Healthcare Total

Q3 2021

Income statement

Revenue 1,558 630 419 286 2,263 249 379 167 795 - (13) 3,045 367 (9) 3,403

Operating profit before 
special items etc. 
(EBITA) 214 173 22 10 246 (18) 90 33 105 (52) - 299 13 - 312

Key ratios

EBITA margin (%) 13.8 27.5 5.2 3.5 10.9 (7.0) 23.7 19.4 13.2 9.8 3.6 9.2

Q3 2020

Income statement

Revenue 932 - 433 280 1,645 242 373 160 775 - (6) 2,414 512 (3) 2,923

Operating profit before 
special items etc. 
(EBITA) 83 - 60 15 158 (33) 118 29 114 (73) - 199 (7) 1 193

Key ratios

EBITA margin (%) 8.9 - 13.9 5.3 9.6 (13.6) 31.7 18.1 14.7 8.2 (1.4) 6.6

1) This column shows the contribution from the COVID-19 antigen testing in Denmark.
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Segment information Q1-Q3
Note 2

Core business
Portfolio
business Eliminations

Falck 
Group

Business areas Emergency Response Direct Healthcare Unallocated Eliminations
Total core

business

Segments
Ambulance 

Europe
Of which

test1

Ambulance
US

Fire 
Services Total

Employee
Healthcare Assistance

Community
Healthcare Total

Q1-Q3 2021

Income statement

Revenue 5,644 2,812 1,160 859 7,663 901 1,136 494 2,531 - (37) 10,157 1,354 (18) 11,493

Operating profit before 
special items etc. 
(EBITA) 1,246 1,017 55 54 1,355 13 274 93 380 (201) - 1,534 25 - 1,559

Key ratios

EBITA margin (%) 22.1 36.2 4.7 6.4 17.7 1.4 24.1 18.9 15.0 15.1 1.8 13.6

Q1-Q3 2020

Income statement

Revenue 2,771 - 1,224 858 4,853 880 1,146 503 2,529 - (22) 7,360 1,857 (19) 9,198

Operating profit before 
special items etc. 
(EBITA) 186 - 80 45 311 (47) 346 87 386 (205) - 492 (69) 1 424

Key ratios

EBITA margin (%) 6.7 - 6.6 5.2 6.4 (5.4) 30.2 17.2 15.3 6.7 (3.7) 4.6

1) This column shows the contribution from the COVID-19 antigen testing in Denmark.
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Significant events and transactions Events after the reporting date
Note 3 Note 4

The share capital in Falck A/S was increased 
by 3,188,000 shares in Q1 2021. The new 
shares have been used as consideration to 
TryghedsGruppen s.m.ba. for acquisition of 
46.81% of the shares in Falck Health Care 
Holding A/S. Consequently, Falck Health Care 
Holding A/S and its subsidiaries are now fully 
owned by the Falck Group, and 
TryghedsGruppen has increased its ownership 
of Falck A/S from 11.94% to 14.00%

In September 2021, Falck signed an 
agreement to acquire Frisk Gruppen, a 
Norwegian company that specialises in labour 
market services, occupational health services 
and specialist healthcare. Frisk Gruppen has 
close to 700 employees at 90 locations across 
Norway. The acquisition is subject to approval 
from competition authorities in Norway, which 
is expected in Q4 2021.

No events have occurred since the reporting 
date that have had a material impact on the 
financial position of the Group.
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