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Forward-looking statements
Statements made about the future in this report 
reflect the Executive Management’s current 
expectations about future events and financial 
results. 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.

ContentsHighlights Q2

• Organic growth of 4.0%, achieved broadly 
across business areas and main markets.

• Elevated operational costs driven by higher 
fuel prices and shortage of staff. 

• New business development initiatives  
launched to strengthen Falck on the longer 
term. 

• EBITA down by DKK 56 million relative to last 
year, exclusive of testing activities.

• Free cash flow after tax was an inflow of  
DKK 32 million.

• Full-year 2022 outlook revised for revenue to 
DKK 12.0-12.5 billion (previously DKK 11.8-12.3 
billion) and EBITA to DKK 600-700 million 
(previously DKK 700-800 million).

Revenue (DKK million)

2,974
Up from DKK 2,950 million, 

excl. testing activities

EBITA (DKK million)

134
Down from DKK 190 million, 

excl. testing activities

Free cash flow (DKK million)

32
Against DKK 1,310 million, 

incl. testing activities

The organic growth was mainly generated by 
the start-up of a large ambulance contract in 
San Diego together with an increased 
subscription portfolio and higher activity overall.  

Jacob Riis, President and CEO
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Strong revenue growth
but lower earnings
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We are pleased to report that Falck’s core 
business increased revenue by 12.7% meas-
ured in fixed currencies, excluding the 
contribution from antigen testing. Revenue 
growth was driven by the inclusion of Frisk 
Gruppen as well as organic growth across all 
business units and main markets. Organic 
growth was 7.4%, excluding the contribution 
from Frisk Gruppen.

Our corporate strategy – Care for more ‘25
– is starting to deliver results. Our focus is for 
Falck to develop into a leading supplier of 
integrated healthcare services within the two 
business areas Emergency Health and Safety, 
and Healthcare.
In Emergency Health and Safety, revenue 
increased due to the new ambulance contract 
in San Diego, generally higher activity levels in 
the ambulance business in the US, and 
increased contract volumes in Ambulance 
Germany and Fire services.

In Healthcare, revenue increased from the 
mentioned inclusion of Frisk Gruppen and
stronger demand for our pay-on-use services 
as well as a strengthened subscription 
portfolio of private and corporate customers.
During the quarter, we successfully phased 
out the comprehensive assignment of 
operating antigen testing centres in 
Denmark. As in previous quarters, this activity 
contributed considerably to revenue and 
EBITA.

Higher operating costs
Despite the higher revenue, EBITA was lower 
than last year. The main reason was staff 
shortages in our ambulance businesses in 
Europe and the US, which in various ways 
resulted in higher costs.

We intend to increase our focus on price and 
contract management, because it will be 
difficult to fully offset the effects of contin-
ued shortage of labour and other prevailing 
market conditions through efficiency 
enhancements alone.

We maintain our outlook for 2022 with the 
prevailing risks.

Jakob Riis
President & CEO

Falck reports organic growth of 4.0% 
achieved across all business areas and main 
markets in the second quarter. This number 
excludes the financial contribution from the 
antigen testing activities last year and it 
represents our underlying business growth. 

At the same time, though, the quarter also 
brought more cost pressure than expected 
and EBITA was down from last year. Conse-
quently, we have revised our full-year 2022 
outlook.

Higher revenue than last year
Falck emerged from Q2 2022 with reported 
revenue slightly higher than last year, 
excluding testing activities. 

The organic growth was mainly generated by 
the start-up of a large ambulance contract in 
San Diego together with an increased 
subscription portfolio and higher activity 
overall. This more than compensated for the 
reduced volume of ambulance contracts in 
Denmark. 

The acquisition of Frisk Gruppen last year also 
made a positive revenue contribution. On the 
other hand, Falck pursued planned, strategic 
and successful divestments, most recently 
Roadside Assistance outside of Denmark, 
resulting in a revenue decline. 

Hike in fuel prices and heated labour markets
In Q2 2022, operating costs increased at a 

higher rate than revenue, primarily due to a 
hike in fuel prices of 40-50% and continuing 
staff shortages. 

Labour markets remained heated in both 
Europe and the US, and it has sometimes been 
a challenge to staff our ambulance services 
sufficiently. We have sought to mitigate these 
challenges through overtime payments, 
recruitment and retention efforts, which all 
came with costs attached.

We expect a higher cost base to remain, at 
least for a while, and do not believe that the 
impacts can be entirely offset through efficien-
cy enhancements. As also communicated in 
the Q1 2022 report, Falck will therefore 
continue to work on pricing and contract 
management in response to these market 
conditions. 

Against this background, the full-year 2022 
EBITA outlook has been revised from DKK 
700-800 million to DKK 600-700 million, while 
we revise our revenue outlook upwards from 
DKK 11.8-12.3 billion to DKK 12.0-12.5 billion, 
partly due to tailwind from currency effects.

Business development initiatives 
Our strategy is to develop Falck into a leading 
and global provider of integrated healthcare 
services, which we see as a strong market 
opportunity. Therefore, during Q2 2022, we 
launched several new business and digitalisa-
tion development initiatives to strengthen and 

Jakob Riis
President and CEO

Broad-based organic growth and 
increased cost pressure

prepare Falck for the next part of its journey 
with stronger branding activities, strategy 
execution and global business practices across 
the organisation. These efforts will give rise to 
additional, non-recurring costs in H2 2022.  

While interim reports mostly look upon the 
financial numbers, it is important here to note 
that we are committed to helping our 
customers and patients, when they need us 
the most. We also did this well during Q2 2022, 
and I want to thank all colleagues and partners 
for their contribution and support.

Backed by organic growth, development 
initiatives and the commitment from employ-
ees, Falck remains ready and fit to continue 
the execution of the Care for more ʼ25 strategy 
and to find ways to navigate the market 
conditions and deliver on its purpose to 
advance sustainable healthcare to meet 
people’s changing needs. 
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Financial highlights Q2

Group

Falck operates three business areas; Emergency 
Health and Safety, Healthcare and Portfolio.

Revenue (DKK million)

2,974

Q2 22

Q2 21

2,974

4,686 8793,360 464

EBITA (DKK million)

134

Q2 22

Q2 21

134

907

Free cash flow (After tax, DKK million)

32
Q2 22

Q2 21

32

1,310

EBITA margin 4.5% (Q2 2021: 19.4%)

Emergency Health and Safety

Comprises the business units Ambulance 
Europe, Ambulance US and Fire services. 

Revenue (DKK million)

1,733

Q2 22

Q2 21

1,733

EBITA (DKK million)

59

Q2 22

Q2 21

59

839

Free cash flow (Before tax, DKK million)

(105)
Q2 22

Q2 21

(105)

1,199

EBITA margin 3.4% (Q2 2021: 25.0%)

Healthcare

Comprises the business units Employee and 
Labour Market services, Consumer and Technical 
services and Community Health services. 

Revenue (DKK million)

1,066

Q2 22

Q2 21

1,066

EBITA (DKK million)

143

Q2 22

Q2 21

143

136

Free cash flow (Before tax, DKK million)

129
Q2 22

Q2 21

129

41

EBITA margin 13.4% (Q2 2021: 15.4%)

Core business areas

58% share of Group revenue (Q2 2021: 72%) 36% share of Group revenue (Q2 2021: 18%)

Portfolio

Comprises four business units across emergency 
response and global travel assistance.

Revenue (DKK million)

189

Q2 22

Q2 21

189

EBITA (DKK million)

(3)

Q2 22

Q2 21

(3)

8

Free cash flow (Before tax, DKK million)

(8)
Q2 22

Q2 21

(8)

10

EBITA margin (1.4)% (Q2 2021: 1.8%)

6% share of Group revenue (Q2 2021: 10%)

 

(In Q2 2021, antigen testing activities contributed 
DKK 1,736 million.)

(In Q2 2021, antigen testing activities contributed 
DKK 1,736 million.)

(In Q2 2021, antigen testing activities contributed 
DKK 717 million.)

(In Q2 2021, antigen testing activities contributed 
DKK 717 million.)
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DKK million Q2 2022 Q2 2021 H1 2022 H1 2021 2021

Income statement

Revenue 2,974 4,686 6,674 8,090 15,173

EBITA1 134 907 457 1,247 1,834

EBIT 80 901 1,144 1,270 1,634

Net financial items (2) (28) (53) (36) (46)

Profit/loss for the period 62 672 1,005 945 1,229

Statement of financial position 

Total assets 11,343 12,377 11,343 12,377 12,644

Net operating assets 7,135 5,660 7,135 5,660 6,881

Total equity 4,212 4,669 4,212 4,669 4,964

Net interest-bearing debt, including lease liabilities 2,924 991 2,924 991 1,918

Cash flows and investments

Cash flows from operating activities 55 1,222 30 1,681 1,866

Cash flows from investing activities (44) (135) 890 (114) (622)

Cash flows from financing activities (240) (909) (1,901) (991) (1,024)

Free cash flow 32 1,310 10 1,760 1,888

Investments in intangible assets and property, plant and equipment (44) (18) (100) (34) (109)

Key figures

Economic profit2 n/a n/a 237 804 919

EBITA margin (%) 4.5 19.4 6.8 15.4 12.1

Cost of services (OPEX) ratio (%) 78.8 70.7 79.1 73.2 75.1

Sales and administrative expenses (SG&A) ratio (%) 17.3 10.3 14.5 11.7 13.2

Cash conversion rate (%) 24.2 144.4 2.3 141.2 103.0

Equity ratio 37.1 37.7 37.1 37.7 39.3

Net interest-bearing debt to EBITDA (leverage)3 1.91x 0.14x 1.91x 0.14x 0.80x

EBITDA 249 1,034 695 1,477 2,305

FTEs 19,642 21,327 20,908 20,754 20,862

1) EBITA is defined as operating profit before special items, amortisation of customer contracts and brand and gains/losses from divestments of enterprises
2) Based on last 12 months
3) For 2021 comparative figures, leverage is excluding lease liabilities from IFRS 16 implementation. For 2022 and 2021, the leverage includes 12 months’ impact from Frisk Gruppen.

Comments
See definitions of key figures and ratios in 
Falck’s Annual Report 2021, note 1.4 of the 
consolidated financial statements, page 60.

Key figures
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Including testing activities

Outlook
The widespread re-opening of societies 
following closedowns in 2021 has, as expected, 
had a positive impact on activity levels in 
general and hence also a positive impact on 
Falck’s revenue.

However, the COVID-19 pandemic has given 
rise to bottlenecks that still remain unresolved. 
This is the case for both the global supply chain 
balances and for the labour markets in several 
regions of the world.

Already before the breakout of the war in 
Ukraine, an inflationary pressure on certain 
goods and services as well as salaries existed. 
The war in Ukraine further fuelled this 
inflationary pressure and has led to significant 
increases in fuel, energy and agricultural goods 
prices with ripple effects across almost all 
goods and services.

In addition to already prevailing staff shortag-
es within the Emergency Health and Safety 
business area, Falck is now also exposed to 
significantly increased fuel and energy prices. 
Although fuel consumption only comprises 
around 2% of Falck’s cost base, the significant 
hike still provides a negative pressure on 
Falck’s earnings and profitability.

All business units in Falck continuously work on 
operational efficiencies. However, this will not 
be enough to fully counter the pressure. 
Proactive contract and price management 
across all Falck’s business units is therefore key 
to mitigating the pressure and to maintaining 
profitability of the business, however, this is 
expected to take time mainly within the 
contract business.

Revenue 
For 2022, the divestment of the Roadside 
Assistance business outside of Denmark will 
have a negative impact on revenue. However, 
this is expected to be more than compensated 
for by higher activity in general, growth in the 
subscription portfolios and a higher contract 
volume mainly driven by the San Diego 
ambulance contract. In addition, the acquisi-
tion of Frisk Gruppen will contribute to revenue 
in 2022.

The recent exchange rate development of 
certain currencies (mainly the USD) has 
already provided some tailwind for Falck’s 
revenue. At the current exchange rates, this is 
expected to provide a considerable contribu-
tion to Falck’s revenue in DKK.

Based on this and on performance in H1 2022, 
Falck revises its outlook on full-year revenue 
upwards to DKK 12.0 – 12.5 billion (previously 
DKK 11.8 – 12.3 billion).

EBITA
The divestment of Roadside Assistance 
business outside of Denmark will have a 
significant negative impact on EBITA in 2022. 
On the other hand, earnings from the San 
Diego contract, Frisk Gruppen and from 
improved earnings and profitability across 
most business units, primarily in the Health-
care area, will provide a notable addition to 
EBITA in 2022 compared to last year.

Operating costs are expected to be negatively 
impacted by the prevailing staff shortages, 
primarily in the Emergency Health and Safety 
area, in the form of higher overtime pay and 

recruitment costs. Apart from this, general 
salary inflation is not expected to have a 
significant impact in the short-term perspec-
tive. However, the recent hike in fuel and 
energy prices is expected to put pressure on 
profitability. Despite mitigating actions 
ranging from operational efficiencies to 
initiatives on pricing, the prevailing pressure on 
costs is expected to have a negative impact on 
Falck’s earnings and profitability.

In addition, during Q2 2022, Falck has launched 
new business development initiatives in order 
to strengthen and prepare Falck for the next 
part of its journey. This will give rise to 
additional, non-recurring costs in H2 2022.

Based on this, Falck has revised its outlook on 
full-year EBITA downwards to DKK 600 – 700 
million (previously DKK 700 – 800 million).

Outlook 2022

12.0-12.5

600-700

Revenue, DKK billion

EBITA, DKK million

Follow-up on outlook

2021 2022

DKK billion Realised
Previous
outlook

Current 
outlook Status

Revenue 15.2 11.8-12.3 12.0-12.5 Revised

EBITA 1.8 0.7-0.8 0.6-0.7 Revised
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EBITA by business segment

Ambulance US
31%

Ambulance Europe
39%

Fire services
30%

Revenue by geography

Other
16%

Spain
9%

Germany
13%

US
32%

Denmark
30%

Revenue by contract type

Pay-on-use
44%

Fixed contracts
56%

Revenue by business segment

Ambulance US
33%

Ambulance Europe
48%

Fire services
19%

Emergency Health
and Safety

Key figures

Revenue decreased to DKK 1,733 million (DKK 
3,360 million) mainly driven by the large 
volume of antigen testing activities in Den-
mark last year. 

Excluding testing activities, revenue in 
Emergency Health and Safety increased by 
DKK 109 million, corresponding to a growth 
rate of 6.7%. The growth rate was positively 
impacted by currency exchange effects. 
Organic growth, excluding testing activities, 
was 3.8% and was driven by the addition of 
the San Diego contract (contributing DKK 132 
million) and increased contract volumes in 
other Ambulance and Fire areas, which more 
than compensated for the reduced contract 
volume in Ambulance Denmark, where Falck 
ceased operations in the North Denmark 
Region and now operates at reduced contract 
volume in the Central Denmark Region. 

Staff shortages remained a challenge for 
ambulance operations in both Europe and the 
US, which had a negative effect on Falck’s 
ability to accommodate the increasing 
demand for services seen since the beginning 
of the year.

Cost of services (OPEX) decreased by DKK 
850 million to DKK 1,506 million as Falck did 
not carry out antigen testing in Q2 2022. By 
contrast, last year, testing activities reached 
peak levels in Q2.

Excluding testing activities, OPEX increased by 
DKK 169 million of which the San Diego 
contract accounted for DKK 120 million. A 
large part of the remaining increase was 
driven by higher costs across other US 
contracts owing to continued widespread staff 
shortages which led to higher recruitment 

DKK million Q2 2022 Q2 2021 H1 2022 H1 2021 2021

Revenue  1,733  3,360  4,081  5,401  9,980 

EBITA 59  839  297  1,109  1,561 

EBITA margin (%)  3.4  25.0  7.3  20.5  15.6 

Free cash flow before tax (105)  1,199 (8)  1,701  1,907 

FTEs  11,023  12,691  12,274  12,098  12,397 

Excluding testing actitivites in Q2 last year, revenue increased as a 
result of increased contract volumes and higher pay-on-use 
activities, whereas EBITA was negatively impacted by elevated 
cost levels due to widespread staff shortages in the ambulance 
businesses as well as increased fuel prices.

Financial update
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costs, overtime pay and contract-related 
penalties. A small part of the OPEX increase 
was driven by an increased contract volume in 
Fire services. Finally, higher fuel costs had a 
negative impact on OPEX of around DKK 20 
million across all operations. 

Excluding testing activities, the OPEX ratio 
increased by 4.6 percentage points to 86.9%. 
The OPEX ratio remained adversely impacted 
by the widespread staff shortages in the 
ambulance operations and by the significant 
increase in fuel costs seen during the quarter.

Sales and administrative expenses (SG&A) 
increased by DKK 9 million to DKK 176 million 

primarily due to the addition of the San Diego 
contract. Excluding testing activities, the 
SG&A ratio was in line with last year at 10.2% 
(10.3%).

EBITA amounted to DKK 59 million (DKK 839 
million), corresponding to an EBITA margin of 
3.4% (25.0%). Excluding testing activities, 
EBITA decreased by DKK 63 million and the 
EBITA margin decreased by 4.1 percentage 
points. The decrease was primarily driven by a 
reduced contract volume in Ambulance 
Denmark, but the negative impact from staff 
shortages in the ambulance operations and 
higher fuel costs also had a significant impact.

Free cash flow before tax amounted to an 
outflow of DKK 105 million (inflow of DKK 1,199 
million) and was negatively impacted by the 
ordinary timing of prepayments in Q1 2022 
vis-à-vis contract liabilities as well as trade 
payables in Ambulance Denmark. Last year, 
the high level of antigen testing activities in 
Denmark in combination with postponed 
payment of VAT provided a significant positive 
contribution to the free cash flow before tax. 

Business area in short

Emergency Health and Safety compris-
es the business units Ambulance services 
and Fire services.

Ambulance services is divided into 
Ambulance Europe and Ambulance US 
which provide emergency medical 
services and patient transport services 
to citizens in the US and a number of 
European countries. 

Fire services provides services to 
industrial customers across several 
European markets as well as to 
municipalities in Denmark.
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Revenue by geography

Other
5%

Colombia
13%

Norway
15%

Sweden
22%

Denmark
45%

Revenue by business segment

Consumer and
Technical services 
37%

Employee and
Labour Market
services
44%

Community
Health services
19%

EBITA by business segment

Consumer and
Technical services 
54%

Employee and
Labour Market
services
25%

Community
Health 
services
21%

Revenue by contract type

Fixed contracts
3%

Subscriptions
49%

Pay-on-use
48%

Healthcare

Key figures

Revenue increased to DKK 1,066 million (DKK 
879 million), corresponding to a growth rate of 
21.2%. The inclusion of Frisk Gruppen account-
ed for 14.5 percentage points of the improve-
ment, whereas the rest was driven by higher 
pay-on-use activity and an increase in the 
subscription portfolio compared to last year. 
Finally, currency exchange effects had a 
slightly positive impact. Organic growth was 
5.1%.

In Employee and Labour Market services, 
excluding the impact from Frisk Gruppen, the  
organic revenue growth was driven by stronger 
demand for services compared to last year 
when the COVID-19 pandemic resulted in 
closure of physical and psychological treat-
ment facilities across the Nordic countries. 
Furthermore, the commercial efforts during 
2021 to increase the value of framework 
contracts also had a positive impact. 

In Consumer and Technical services, the 
organic revenue growth was mainly driven by 
higher pay-on-use sales as well as price 
increases implemented in late 2021. 

In Community Health services ,organic revenue 
growth was driven by a solid increase in the 
number of subscriptions compared to last year 
and price increases early in 2022. Increased 
activity levels in pay-on-use services also 
contributed.

Cost of services (OPEX) increased by DKK 124 
million to DKK 711 million of which around half 
was driven by the inclusion of Frisk Gruppen. 
The rest was driven by higher activity levels 
across all three business units. Despite the 
increased OPEX level in nominal terms, the 
OPEX ratio was unchanged at 66.7% (66.8%).

DKK million Q2 2022 Q2 2021 H1 2022 H1 2021 2021

Revenue  1,066  879  2,150  1,753  3,591

EBITA  143  136  294  278  514 

EBITA margin (%)  13.4  15.4  13.7  15.8  14.3 

Free cash flow before tax  129  41 226  219  368 

FTEs  6,335  5,179  6,258  5,122  5,353 

Significant revenue growth and increased EBITA driven by 
higher activity, increased subscription portfolio and the 
acquisition of Frisk Gruppen.

Financial update
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Efforts to improve the cost effectiveness of 
services are ongoing focus areas in all three 
business units. Increasing the ratio of virtual 
service offerings has proven to be a strong and 
efficient tool for improving the utilisation of 
resources. In addition, areas of focus include 
ongoing efforts to optimise pricing, adjust 
product offerings and terms as well as 
operational planning in general. In Q2 2022, 
these efforts contributed to absorbing the 
pressure from increased fuel, energy and 
freight costs.

Sales and administrative expenses (SG&A) 
increased to DKK 213 million (DKK 157 million) 
due to the inclusion of Frisk Gruppen as well as 
investments in both commercial and digital 
capabilities in order to support continued          

future growth. As a result, the SG&A ratio 
increased to 19.9% (17.8%).

EBITA increased by DKK 7 million to DKK 143 
million, corresponding to an EBITA margin of 
13.4% (15.4%). The reduced margin was driven 
by the increased SG&A ratio as described 
above. 

Free cash flow before tax increased to an 
inflow of DKK 129 million (inflow of DKK 41 
million) mainly due to the timing of a large 
annual customer payment in Consumer and 
Technical services.

Business area in short

Healthcare comprises the business units 
Employee and Labour Market services, 
Consumer and Technical services and 
Community Health services.

Employee and Labour Market services  
provides occupational healthcare 
services and treatments to private 
businesses, insurance companies, 
pension funds and public organisations. 

Consumer and Technical services has
a broad offering of healthcare-related 
services such as patient transport, 
personal health, first aid courses and 
kits as well as roadside assistance and 
fire prevention, primarily to subscribers. 

Community Health services in Latin 
America provides “doctors on call” 
services to individual subscribers, 
insurance holders and companies.
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Portfolio

Key figures

DKK million Q2 2022 Q2 2021 H1 2022 H1 2021 2021

Revenue  189  464  480  969  1,691 

EBITA  (3) 8 6  10  33 

EBITA margin (%)  (1.4)  1.8  1.2  1.0 1.9

Free cash flow before tax  (8)  10  (42) (36)  (52)

FTEs  1,997  3,142  2,081  3,219  2,799 

Revenue and EBITA decreased due to 
divestments and discontinued 
operations.

Revenue decreased to DKK 189 million (DKK 
464 million) mainly due to the divestment of 
the Roadside Assistance business outside 
Denmark, which was concluded in Q1 2022. The 
discontinuation of ambulance contracts in the 
US (mainly in the East Coast region) and 
Slovakia as well as the divestments of 
ActivCare in Denmark in Q3 2021 also formed 
part of the explanation. In total, divestments 
and discontinued operations had a negative 
DKK 286 million impact on revenue. The 
remaining business reported organic growth of 
2.2%, which was primarily driven by increased 
activity levels in Falck Global Assistance, 
resulting from significantly increased travel 
activities in the Nordic countries.

Cost of services (OPEX) decreased to DKK 150 
million (DKK 380 million) as a result of 
divestments and discontinued operations. In 
addition, efficiency improvements across the 
remaining businesses and better utilisation 
due to the increased activity in Falck Global 
Assistance had a positive impact on the OPEX 
ratio, which decreased by 3.2 percentage 
points to 78.9%.

Sales and administrative expenses (SG&A) 
decreased to DKK 50 million (DKK 82 million), 
driven by divestments and discontinued 
operations. However, the SG&A ratio increased 
by 8.5 percentage points to 26.2%.

EBITA declined by DKK 11 million to negative 
DKK 3 million, corresponding to a negative  
EBITA margin of 1.4% (positive at 1.8%). The 
impact from divestments and discontinued 
operations was negative at DKK 33 million, 
whereas EBITA from the remaining business 
increased by DKK 22 million mainly due to the 
higher activity and improved profitability in 
Falck Global Assistance as well as reduced 
central overhead costs.

Free cash flow before tax was an outflow of 
DKK 8 million (inflow of DKK 10 million) and 
was negatively impacted by build-up of trade 
receivables in Falck Global Assistance as a 
result of increased activity. The change in cash 
flow compared to last year was primarily due 
to the divestments made.

Businesses in Portfolio

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. This 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. 

Portfolio comprises the following 
businesses:

• Patient transport services in the UK 
and Poland

• Global travel risk management under 
the Falck Global Assistance brand

• Industrial fire and emergency 
response services in Australia
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Financial results Q2

Organic (%) 4.0

Acquisitions/divestments (%) (5.2)

Foreign exchange rates (%) 2.0

Reported growth (%) 0.8

DKK million Q2 2022 Q2 2021 2021

Revenue 2,974 4,686 15,173

Revenue, excl. testing 
activities 2,974 2,950 11,717

EBITA 134 907 1,834

EBITA, excl. testing 
activities 134 190 605

EBITA margin (%) 4.5 19.4 12.1

Free cash flow 32 1,310 1,888

FTEs 19,642 21,327 20,862

Falck Group realised organic revenue 
growth of 4.0%. EBITA was 
impacted by continuing staff 
shortages and by rising fuel prices.

Revenue was DKK 2,974 million, which was 
DKK 1,712 million lower than last year, when 
Falck’s nationwide antigen testing operations 
provided a significant contribution to revenue. 

Excluding last year’s testing activities, 
revenue increased by DKK 24 million, corre-
sponding to reported growth of 0.8%. The net 
impact from M&A activities, both divest-
ments, the discontinuation of operations and 
the acquisition of Frisk Gruppen was negative 
by 5.2 percentage points, whereas currency 
exchange effects provided a positive impact 
of 2.0 percentage points (mainly from USD 
and NOK). As a result, organic growth was 
4.0%, mainly driven by the San Diego 
contract which more than offset the reduc-
tion in revenue in Ambulance Europe resulting 
from the lower contract volume in Ambulance 
Denmark. In addition, all other business units 
across both Fire services and Healthcare 
realised positive organic growth driven by a 
combination of higher pay-on-use activities, a 
larger subscription base and an increased 
contract volume.

Cost of services (OPEX) decreased to DKK 
2,345 million (DKK 3,314 million) primarily as a 
result of a reduced level of testing activities. 
Excluding testing activities, OPEX increased 
by DKK 50 million. 

In Emergency Health and Safety, OPEX 
increased due to the increased contract 
volumes in both Ambulance US and Fire 
services, which more than offset the reduced 
contract volume in Ambulance Denmark.

In Healthcare, OPEX increased mainly due to the 
inclusion of Frisk Gruppen. In addition, increased 
pay-on-use activity, increased contract volume 
and a higher subscription base also contributed 
to the increase. 

As a result, excluding testing activities, the OPEX 
ratio increased by 1.1 percentage points to 
78.8%. 

Sales and administrative expenses (SG&A) 
increased by DKK 33 million to DKK 514 million 
(DKK 481 million) primarily due to increased 
SG&A in Healthcare of which half was related  
to the inclusion of Frisk Gruppen. In addition, 
non-recurring costs related to the global 
rebranding of business activities outside 
Denmark impacted SG&A by DKK 5 million.  
All in all, excluding testing activities, the SG&A 
ratio increased to 17.3% (16.3%).

EBITA decreased by DKK 773 million to DKK 134 
million (DKK 907 million) primarily due to the 
reduced level of testing activities. Excluding last 
year’s testing activities, EBITA decreased by  
DKK 56 million primarily due to the elevated cost 
level in Emergency Health and Safety as well as 
divestments and discontinued operations.

Excluding testing activities, the EBITA margin 
decreased to 4.5% (6.5%) primarily due to the 
deteriorated OPEX ratio in Emergency Health 
and Safety.

Free cash flow after tax was an inflow of DKK 
32 million (inflow of DKK 1,310 million), corre-
sponding to a cash conversion rate of 24.2%. 

The cash flow was negatively impacted by 
timing of cash flow in the Emergency Health 
and Safety area.

Last year, the free cash flow was positively 
impacted by the significant level of testing 
activities in Q2. 

Revenue growth Q2 2022, excl. testing activities

Key figures
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Portfolio

EBITA was DKK 11 million lower 
than last year due to:
• A negative impact from 

divestment of businesses of 
DKK 33 million

• A positive impact from higher 
activity in Falck Global 
Assistance and efficiency 
improvements in other 
businesses

Development in EBITA from Q2 2021 to Q2 2022
EBITA, DKK million, excluding testing activities

Emergency Health and Safety

EBITA was DKK 63 million lower 
than last year, impacted by:
• Increased operating costs due 

to staff shortages of around 
DKK 20 million 

• DKK 30 million due to lower 
contract volume in Denmark 
partly off-set by increased 
volume in the US and in Fire 
services 

• Higher fuel costs of around 
DKK 20 million as a result of 
increased fuel prices

Healthcare

EBITA was DKK 7 million 
higher than last year driven 
by the inclusion of Frisk 
Gruppen and better 
performance in Communi-
ty Health services, which 
more than compensated 
for higher fuel and energy 
costs.

Group costs and eliminations

EBITA was DKK 11 million 
higher than last year despite 
the negative impact from 
non-recurring costs of DKK 5 
million related to global 
rebranding of business 
operations outside of 
Denmark.

Core business

190

Q2 2021 Q2 2022

(11)

134

(63)

7

11
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Financial results H1

Falck Group realised organic revenue 
growth of 5.3%. EBITA was 
impacted by staff shortages and 
increased fuel costs as well as 
non-recurring costs related to global 
rebranding. 

Revenue decreased by DKK 1,416 million to DKK 
6,674 million primarily due to significantly lower 
antigen testing activities compared to last 
year. 

Excluding testing activities, revenue increased 
by DKK 149 million to DKK 6,057 million, 
corresponding to reported growth of 2.5%. The 
net impact from M&A activities, both divest-
ments, the discontinuation of operations and 
the acquisition of Frisk Gruppen was negative 
by 4.3 percentage points, whereas currency 
exchange effects had a positive impact of 1.5 
percentage points (mainly from USD and 
NOK). As a result, the organic growth, 
excluding testing activities, was 5.3% partly 
driven by the San Diego contract and partly by 
a combination of higher pay-on-use activity, a 
higher subscription base and an increased 
contract volume across Falck’s different 
business units.  

Cost of services (OPEX) decreased to DKK 
5,279 million (DKK 5,921 million) mainly as a 
result of the reduced level of testing activities.

Excluding testing activities, OPEX increased by 
DKK 242 million to DKK 4,825 million despite 
the positive impact from divestments and 
discontinued operations in the Portfolio 
segment. The increase was primarily driven by 
the acquisition of Frisk Gruppen and by the 
San Diego contract, but higher activity levels in 
the underlying business, elevated cost levels 
due to staff shortages and increased fuel 
prices also contributed.  

Excluding testing activities, the OPEX ratio 
increased by 2.1 percentage points to 79.7% 
primarily due to an elevated cost level in 
Emergency Health and Safety impacted by 
widespread staff shortages in both Europe 
and the US as well as increased fuel costs 
across the business.

Sales and administrative expenses (SG&A)  
increased by DKK 26 million to DKK 971 million, 
positively impacted by the reversal of a 
provision in Q1 2022 related to testing 
activities that were originally made in Q4 2021.

Excluding testing activities, SG&A increased by 
DKK 63 million partly driven by non-recurring 
costs of DKK 25 million related to the global 
rebranding of business operations outside 
Denmark and partly by the San Diego contract 
and the inclusion of Frisk Gruppen. All in all, 
excluding testing activities, the SG&A ratio 
increased slightly to 16.6% (16.0%).

EBITA decreased to DKK 457 million (DKK 1,247 
million) mainly due to the reduced level of 
testing activities.

Excluding testing activities, EBITA decreased 
by DKK 146 million to DKK 257 million (DKK 
403 million) due to the elevated cost level and 
contract-related penalties in Emergency 
Health and Safety, increased fuel costs and 
non-recurring costs related to global rebrand-
ing projects.

Excluding testing activities, the EBITA margin 
decreased to 4.2% (6.8%) primarily due to the 

deteriorated OPEX ratio in Emergency Health 
and Safety. Last year, total grants of DKK 25 
million were recognised, primarily in Ambulance 
US.

Operating profit (EBIT) was DKK 1,144 million 
(DKK 1,270 million), positively impacted by gains 
from the divestment of businesses of DKK 728 
million. EBIT was negatively impacted by special 
items of DKK 5 million and the amortisation of 
customer contracts and brand of DKK 36 
million. Last year, in addition to the significant 
contribution from testing activities, EBIT was 
positively impacted by gains from the divest-
ment of businesses of DKK 37 million and 
negatively impacted by the amortisation of 
customer contracts and brand of DKK 14 million.

Profit for the period was DKK 1,005 million (DKK 
945 million). Net financial expenses increased to 
DKK 53 million (DKK 36 million) mainly due to a 
decrease in foreign exchange gains.

Free cash flow after tax was an inflow of DKK 
10 million (DKK 1,760 million), corresponding to 
a cash conversion rate of 2.3%. The cash flow 
was adversely affected by a reduction of trade 
payables related to testing activities and the 
payment of postponed fees and other liabilities 
in Ambulance US in Q1. Last year, the free cash 
flow was positively impacted by the significant 
level of testing activities in Q2 and by the timing 
of annual prepayments from the Danish public 
fire customers.

Net operating assets increased by DKK 1,475 
million compared to 30 June 2021 and amount-

Organic (%) 5.3

Acquisitions/divestments (%) (4.3)

Foreign exchange rates (%) 1.5

Reported growth (%) 2.5

DKK million H1 2022 H1 2021 2021

Revenue 6,674 8,090 15,173

Revenue, excl. testing 
activities 6,057 5,908 11,717

EBITA 457 1,247 1,834

EBITA, excl. testing 
activities 257 403 605

EBITA margin (%) 6.8 15.4 12.1

Free cash flow 10 1,760 1,888

FTEs 20,908 20,754 20,862

Revenue growth H1 2022, excl. testing activities

Key figures
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Development in EBITA from H1 2021 to H1 2022
EBITA, DKK million, excluding testing activities

403

H1 2021 H1 2022

(4)

257

(168)

16
10

Portfolio

EBITA was DKK 4 
million lower than last 
year due to:
• A negative impact 

from divestment of 
businesses of DKK 
49 million

• A positive impact 
from higher activity 
in Falck Global 
Assistance and 
efficiency improve-
ments in other 
businesses

Emergency Health and Safety

EBITA was DKK 168 million 
lower than last year, 
impacted by:
• Increased operating costs 

due to staff shortages of 
around DKK 70 million

• DKK 45 million due to lower 
contract volume in 
Denmark partly off-set by 
increased volume in the US 
and in Fire services 

• Higher fuel costs of around 
DKK 30 million due to 
increased fuel prices 

• Positive impact in Q1 2021 
of DKK 25 million due to 
refund of trainee expenses 
and timing of expenses 

Healthcare

EBITA was DKK 16 
million higher than 
last year driven by the 
inclusion of Frisk 
Gruppen and better 
performance in 
Community Health 
services, which more 
than compensated for 
higher fuel and energy 
costs.

Group costs and 
eliminations

EBITA was DKK 10 
million higher than last 
year despite the 
negative impact from 
non-recurring costs of 
DKK 25 million related 
to global rebranding of 
business operations 
outside of Denmark.

Core business

ed to DKK 7,135 million. The increase was 
primarily driven by the addition of assets from 
the acquisition of Frisk Gruppen of which 
goodwill accounted for approximately half of 
the amount. The decrease in contract volume 
in Ambulance Denmark also contributed to the 
increase as the contracts in Denmark typically 
have a negative net working capital. Last year, 
net operating assets were artificially low due 
to outstanding balances of deferred VAT and 
employee-related taxes.

Equity decreased to DKK 4,212 million com-
pared to DKK 4,964 million at 31 December 
2021. The decrease was impacted by earnings 
in the period, offset by dividend payments of 
DKK 999 million in March and DKK 748 million 
in June and purchase of treasury shares of 
DKK 46 million.

Net interest-bearing debt was DKK 2,924 
million compared to DKK 1,918 million at 31 
December 2021. The change was driven by 
total dividend payments of DKK 1,747 million in 
2022, partly offset by cash flow from opera-
tions and proceeds from the divestment of the 
Roadside Assistance business outside Den-
mark.

Economic profit was DKK 237 million (DKK 804 
million) and was positively impacted by gains 
from the divestment of businesses and testing 
activities in Q1. Economic profit last year was 
positively impacted by the significant earnings 
from testing activities. Excluding testing activi-
ties, economic profit was negative DKK 219 
million (positive DKK 93 million).
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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 June 2022.

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

The interim report has been prepared in 
accordance with IAS 34 “Interim Financial 
Reporting” as adopted by the EU and addition-
al 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 at 30 June 2022 

and of the results of the Group’s operations 
and cash flows for the financial period 1 
January - 30 June 2022.

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 2021.

Management’s statement

Executive Committee:

Jakob Riis
President and CEO

Christian Baltzer
CFO

Board of Directors:

Niels Smedegaard
Chair

Lene Skole
Deputy Chair

Lars Frederiksen Stefan Fyhn Gregersen
Employee representative

Christian Jesper Engvad Madsen
Employee representative

Dorthe Mikkelsen Vagn Flink Møller Pedersen
Employee representative

Thomas Lau Schleicher Peter Schütze

Copenhagen, 12 July 2022
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Income statement

DKK million Note Q2 2022 Q2 2021 H1 2022 H1 2021 2021

Revenue 2 2,974 4,686 6,674 8,090 15,173

Cost of services (2,345) (3,314) (5,279) (5,921) (11,394)

Gross profit 629 1,372 1,395 2,169 3,779

Sales and administrative expenses (514) (481) (971) (945) (2,006)

Other operating income and expenses 19 16 33 23 61

Operating profit before special items (EBITA)1 134 907 457 1,247 1,834

Special items 1 - (5) - (55)

Amortisation of customer contracts and brand (18) (6) (36) (14) (38)

Gains/losses from divestments of enterprises 3 (37) - 728 37 (107)

Operating profit (EBIT) 80 901 1,144 1,270 1,634

Financial income 13 43 15 84 107

Financial expenses (15) (71) (68) (120) (153)

Profit/loss before tax 78 873 1,091 1,234 1,588

Income taxes (16) (201) (86) (289) (359)

Profit/loss for the period 62 672 1,005 945 1,229

Profit/loss for the period attributable to:

Shareholders in Falck A/S 62 670 1,005 934 1,219

Non-controlling interests 0 2 0 11 10

Profit/loss for the period 62 672 1,005 945 1,229

1) EBITA is defined as operating profit before special items, amortisation of customer contracts and brand, and gains/losses from divestments of enterprises.
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Statement of comprehensive income

DKK million Q2 2022 Q2 2021 H1 2022 H1 2021 2021

Profit/loss for the period 62 672 1,005 945 1,229

Actuarial adjustment of pension provisions - - - - 1

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

Foreign currency translation adjustments (40) (3) 40 (11) 9

Tax on other comprehensive income (15) 3 (4) (5) (21)

Items that will be reclassified to the income statement (55) - 36 (16) (12)

Other comprehensive income (55) - 36 (16) (11)

Total comprehensive income 7 672 1,041 929 1,218

Total comprehensive income attributable to:

 Shareholders in Falck A/S 7 670 1,041 918 1,208

Non-controlling interests 0 2 0 11 10

Total comprehensive income 7 672 1,041 929 1,218
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Statement of cash flows

DKK million Note Q2 2022 Q2 2021 H1 2022 H1 2021 2021

Operating profit/loss (EBIT) 80 901 1,144 1,270 1,634

Depreciation, amortisation and impairment 115 127 239 230 471

Amortisation of customer contracts and brand 18 6 36 14 38

Change in net working capital (198) 237 (575) 278 (12)

Gain/losses on non-current assets and enterprises, net 33 (9) (735) (40) 96

Interest paid (16) (66) (68) (114) (151)

Interest received 13 43 15 84 107

Income tax paid 10 (17) (26) (41) (317)

Cash flows from operating activities 55 1,222 30 1,681 1,866

Purchase of property, plant and equipment (37) (14) (92) (29) (101)

Sale of property, plant and equipment 18 83 27 83 87

Purchase of intangible assets (7) (4) (8) (5) (8)

Acquisition of subsidiaries - - (3) - (680)

Divestment of enterprises 3 (18) - 966 37 81

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

Sale of publicly traded securities - - - - 199

Cash flows from investing activities (44) (135) 890 (114) (622)

Dividend paid to shareholders (748) - (1,747) - -

Transactions with non-controlling interests - (73) - (106) (187)

Interest-bearing debt raised 623 - 651 30 1,117

Repayment of interest-bearing debt, including lease liabilities (69) (836) (759) (915) (1,954)

Purchase of treasury shares (46) - (46) - -

Cash flows from financing activities (240) (909) (1,901) (991) (1,024)

Total cash flows (229) 178 (981) 576 220

Cash at the beginning of the period 625 1,524 1,359 1,111 1,111

Foreign currency translation adjustment (6) (4) 12 11 28

Total cash flows (229) 178 (981) 576 220

Cash at the end of the period 390 1,698 390 1,698 1,359
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Statement of financial position

DKK million 30 June 2022 30 June 2021 31 December 2021

Assets

Goodwill 5,905 5,810 6,099

Other intangible assets 819 616 874

Property, plant and equipment 817 795 805

Right-of-use assets 1,200 1,025 1,199

Deferred tax assets 188 106 175

Other receivables 56 13 17

Total non-current assets 8,985 8,365 9,169

Inventories 38 63 70

Contract assets 308 340 353

Trade receivables 1,218 1,209 1,258

Income tax receivables 52 37 25

Other receivables 352 466 410

Marketable securities - 199 -

Cash 390 1,698 1,359

Total current assets 2,358 4,012 3,475

Total assets 11,343 12,377 12,644

DKK million 30 June 2022 30 June 2021 31 December 2021

Equity and liabilities

Share capital 136 136 136

Other reserves (221) (264) (260)

Retained earnings 4,280 4,771 5,071

Equity attributable to Falck A/S 4,195 4,643 4,947

Non-controlling interests 17 26 17

Total equity 4,212 4,669 4,964

Loans 1,919 1,863 2,083

Lease liabilities 737 748 747

Deferred tax 100 39 118

Provisions 109 145 137

Contract liabilities 13 28 20

Other payables 2 2 3

Total non-current liabilities 2,880 2,825 3,108

Loans 229 17 19

Lease liabilities 431 262 429

Trade payables 763 955 1,118

Income taxes 414 442 300

Provisions 188 185 242

Contract liabilities 1,171 1,294 1,128

Other payables 1,055 1,728 1,336

Total current liabilities 4,251 4,883 4,572

Total liabilities 7,131 7,708 7,680

Total equity and liabilities 11,343 12,377 12,644
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Statement of changes in equity

2022 DKK million
Share

capital

Currency
translation

reserve
Retained
earnings Total

Non-
controlling

interests
Total 

equity

Equity at 1 January 2022 136 (260) 5,071 4,947 17 4,964

Foreign currency translation adjustments 1 - 43 (3) 40 - 40

Tax on other comprehensive income - (4) - (4) - (4)

Other comprehensive income - 39 (3) 36 - 36

Profit for the period - - 1,005 1,005 - 1,005

Total comprehensive income - 39 1,002 1,041 - 1,041

Purchase of treasury shares - - (46) (46) - (46)

Dividend paid - - (1,747) (1,747) - (1,747)

Total transactions with owners - - (1,793) (1,793) - (1,793)

Total changes in equity in H1 2022 - 39 (791) (752) - (752)

Total equity at 30 June 2022 136 (221) 4,280 4,195 17 4,212

2021 DKK million

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

Foreign currency translation adjustments1 - (11) - (11) - (11)

Tax on other comprehensive income - (5) - (5) - (5)

Other comprehensive income - (16) - (16) - (16)

Profit for the period - - 934 934 11 945

Total comprehensive income - (16) 934 918 11 929

Capital increase 3 - - 3 - 3

Change in non-controlling interests’ ownership share2 - - 168 168 (168) -

Adjustment of provision for acquisition of non-controlling interests relating to acquisitions after 1 January 2010 - - (17) (17) - (17)

Total transactions with owners 3 - 151 154 (168) (14)

Total changes in equity in H1 2021 3 (16) 1,085 1,072 (157) 915

Total equity at 30 June 2021 136 (264) 4,771 4,643 26 4,669

1) Includes the impact from recycling of foreign exchange reserves of DKK 10 million (DKK 41 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.
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Basis of reporting

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 2021. No interim report has 
been prepared for the parent company.

The accounting policies are consistent with 
those applied in the Annual Report 2021, to 
which reference is made.

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 
2022. The implementation of these new or 
amended standards and interpretations have 
had no material impact on the interim report 
Q2 2022.

Renaming of business units

In order to better align with the Care for more 
‘25 strategy, the business area “Emergency 
Response” has been renamed to “Emergency 
Health and Safety” and “Direct Healthcare” 
has been renamed to “Healthcare”.

Similarly, reportable segments in Healthcare 
have been renamed as follows:

• Employee and Labour Market services 
(previously Employee Healthcare)

• Consumer and Technical services  
(previously Assistance)

• Community Health services 
(previously Community Healthcare)

In addition, one entity has been moved from 
the Portfolio segment into Employee and 
Labour Market services. Comparable figures 
have been restated accordingly.

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.

Note 1
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Segment information Q2
Note 2

Core business
Portfolio
business Eliminations

Falck
Group

Business areas Emergency Health and Safety Healthcare Unallocated Eliminations
Total core

business

Segments
Ambulance 

Europe
Of which 

test1
Ambulance

US
Fire 

services Total

Employee
and Labour

Market
services

Consumer
and

Technical
services

Community
Health

services Total

Q2 2022

Income statement

Revenue 837 - 569 327 1,733 474 390 202 1,066 - (14) 2,785 189 - 2,974

Operating profit/loss 
before special items etc. 
(EBITA) 23 - 18 18 59 35 78 30 143 (65) - 137 (3) - 134

Key ratios

EBITA margin (%) 2.7 - 3.1 5.5 3.4 7.5 19.9 14.8 13.4 4.9 (1.4) 4.5

Q2 2021

Income statement

Revenue 2,690 1,736 380 290 3,360 339 376 164 879 - (12) 4,227 464 (5) 4,686

Operating profit/loss 
before special items etc. 
(EBITA) 802 717 16 21 839 24 81 31 136 (76) - 899 8 - 907

Key ratios

EBITA margin (%) 29.8 41.3 4.4 7.2 25.0 7.0 21.5 19.1 15.4 21.3 1.8 19.4

1) Contribution from the COVID-19 antigen testing in Denmark.
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Segment information H1
Note 2

Core business
Portfolio
business Eliminations

Falck
Group

Business areas Emergency Health and Safety Healthcare Unallocated Eliminations
Total core

business

Segments
Ambulance 

Europe
Of which 

test1
Ambulance

US
Fire 

services Total

Employee
and Labour

Market
services

Consumer
and

Technical
services

Community
Health

services Total

H1 2022

Income statement

Revenue 2,325 617 1,104 652 4,081 950 814 386 2,150 - (32) 6,199 480 (5) 6,674

Operating profit/loss 
before special items etc. 
(EBITA) 229 200 27 41 297 52 178 64 294 (140) - 451 6 - 457

Key ratios

EBITA margin (%) 9.8 32.4 2.4 6.3 7.3 5.5 21.9 17.1 13.7 7.3 1.2 6.8

H1 2021

Income statement

Revenue 4,087 2,182 741 573 5,401 670 757 326 1,753 - (23) 7,131 969 (10) 8,090

Operating profit/loss 
before special items etc. 
(EBITA) 1,031 844 33 45 1,109 32 185 61 278 (150) - 1,237 10 - 1,247

Key ratios

EBITA margin (%) 25.2 38.7 4.5 7.8 20.5 4.8 24.4 18.7 15.8 17.3 1.0 15.4

1) 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

In March 2022, Falck completed the sale of 
its Roadside Assistance business in Sweden, 
Norway, Finland, Estonia and Lithuania. 
The transaction resulted in a gain of DKK 708 
million. The sale consists of net divested 
assets of DKK 330 million, hereof goodwill of 
DKK 260 million. 

The total gain from divestments recognised in 
H1 2022 in the income statement of DKK 728 
million also includes impact of recirculation of 
exchange rate adjustments related to 
divestments and liquidated entities, as well as 
an earn-out payment.

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

Contingent  
liabilities

Note 5

With respect to pending litigations and claims 
to which Falck is a party, it is expected that 
the rulings in these matters will have no 
material impact on Falck’s financial position.

As part of Falck’s activities, usual supplier 
agreements have been entered into. Usual 
representations and warranties are made in 
connection with the divestment of companies 
and operations. There are currently no 
significant outstanding claims that are not 
sufficiently recognised in the statement of 
financial position.

The Group may be liable in environmental 
cases related to cleaning of some properties. 
The matter is being investigated, and it is 
currently not practical to estimate the 
potential outcome.
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