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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 delivered strong results in Q2 2021. 
COVID-19 antigen testing activities in 
Denmark boosted revenue and EBITA 
significantly. Excluding the impact of the 
testing activities, Falck reported a significant 
increase in results. The strong performance of 
the underlying business was due to last year's 
restructuring of the organisation and the 
overall lowering of the cost level, which has 
created a solid foundation for the business.

Frequent testing of the public has been a 
cornerstone of the Danish government’s 
strategy for combatting the COVID-19 
pandemic, and Falck has played a key role in 
the test setup. Since November of last year, 
Falck has performed around 13 million tests 
from hundreds of test centres across the 
country, at airports, border crossings, schools 
and private companies.  

Establishing the test setup was a very large 
undertaking for Falck, involving the hiring of 
an additional 7,000 employees over a short 
period of time. It has also had a significant 
impact on the results, adding DKK 1,736 million 
to revenue and DKK 717 million to EBITA in Q2.
The testing activities are diminishing in line 

with more and more people being vaccinated, 
and the uplift in financial results will gradually 
come to an end.

The underlying business showed a healthy 
performance in Q2. Emergency Response was 
positively impacted by higher pay-on-use 
activities as well as the new contract start-up 
in Görlitz, Germany. In the US, Falck reported 
an increase in the number of trips relative to a 
very low level in Q2 last year. In Employee 
Healthcare, revenue increased as societies 
reopened after last year's lockdowns. Both 
Assistance and Community Healthcare 
reported an increase in the number of 
subscribers. 

Falck is in a better position to benefit from the 
rebound of activities than we were a year ago, 
due to the discontinuation of less profitable 
businesses as well as the significant cost 
savings implemented.

Excluding the impact of the testing activities 
in Q2, Falck reported revenue in line with last 
year despite having divested several 
businesses. In addition, the Group reported a 
strong increase in EBITA of DKK 68 million to 

DKK 190 million and an EBITA margin of 6.5%, 
up from 4.1% in the same quarter last year. 

The solid performance of the underlying 
business reflects the strength of our business 
model, our strategy and not least our 
organisation, as Falck employees across the 
world continue to do a remarkable job saving 
and improving people's lives under challenging 
circumstances.

Jakob Riis
President and CEO

Strong performance in an 
exceptional quarter

Letter from the CEO
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DKK million Q2 2021 Q2 2020 H1 2021 H1 2020 2020

Income statement

Revenue 4,686 2,948 8,090 6,275 12,348

EBITA1 907 122 1,247 231 675

EBIT 901 (109) 1,270 (27) 88

Net financial items (28) (70) (36) (75) (146)

Profit/loss for the period 672 (197) 945 (168) (178)

Statement of financial position 

Total assets 12,377 12,392 12,377 12,392 12,031

Net operating assets 5,660 6,244 5,660 6,244 6,358

Total equity 4,669 3,506 4,669 3,506 3,754

Net interest-bearing debt, including lease liabilities 991 2,746 991 2,746 2,605

Cash flows and investments

Cash flows from operating activities 1,222 674 1,681 1,190 1,311

Cash flows from investing activities (135) 5 (114) (14) (20)

Cash flows from financing activities (909) (913) (991) (814) (1,211)

Free cash flow 1,310 686 1,760 1,214 1,410

Investments in intangible assets and property, plant and equipment (18) (40) (34) (70) (66)

Key figures

Economic profit2 804 (358) 804 (358) (52)

EBITA margin (%) 19.4 4.1 15.4 3.7 5.5

Cost of services (OPEX) ratio (%) 70.7 76.5 73.2 79.1 78.1

Sales and administrative expenses (SG&A) ratio (%) 10.3 19.4 11.7 17.6 16.9

Cash conversion rate (%) 144.4 562.4 141.2 525.0 208.9

Equity ratio 37.7 28.3 37.7 28.3 31.2

Net interest-bearing debt to EBITDA (leverage)3 0.14 2.26 0.14 2.26 1.81

EBITDA 1,034 264 1,477 518 1,269

FTEs 21,327 20,965 20,754 21,814 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) 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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Q2
Key events

Transitioning to a green fleet

To cut its diesel-related CO2 emissions, Falck 
has placed an order for 10 electric vehicles for 
seated patient transport in Denmark. 

In addition, Falck started testing the 100% 
fossil-free HVO100 Biodiesel on 12 vehicles for 
wheelchair patients. The HVO100 Biodiesel 
can reduce CO2 emissions by up to 90% 
compared to conventional diesel. 

San Diego contract ratified

In April, the San Diego City Council decided to 
move forward with Falck as the city’s next 
emergency ambulance services provider. The 
long-awaited unanimous decision came after 
decades without a competitive bid process for 
the contract. Services will begin in late 2021. 

Falck won public tender for 
antigen testing

In April 2021, Falck was awarded the contract 
for COVID-19 testing in three of five Danish 
regions, four airports and at the Danish-
German border crossing for a three-month 
period starting 10 May. Falck won the public 
tender in all 11 subcontracts based on the best 
combination of quality and price, but only took 
over eight of them, as no single supplier was 
allowed to manage the entire contract.

Multiple new fire contracts

Falck signed a three-year contract with 
pharmaceutical company GSK to provide fire 
and safety services at their production sites 
near Brussels, Belgium. Falck also signed a 
five-year contract with Mondi Swiecie S.A., a 
major European producer of containerboard 
paper grades, to provide fire brigade, medical 
rescue and fire prevention services at their 
production site in Poland. Finally, Falck 
entered into an agreement with Bornholm's 
Regional Municipality in Denmark to continue 
to provide fire services on the island for the 
coming six years. 

New healthcare customers

In Sweden, Falck made agreements with 
Göteborg City, Region Uppsala, Region Skåne, 
Örebro University and Haninge Municipality 
for the provision of occupational healthcare 
services. In addition, Falck made an agree-
ment with the energy company Vattenfall for 
training employees in work environment as 
well as body, mind and lifestyle.
 

In Denmark, Falck made an agreement with 
Siemens Gamesa, giving its 4,000 employees 
access to Falck’s new “Healthy Body” concept 
that combines physical treatments with an 
advisory service covering ergonomics, 
nutrition, training, preventive exercises and 
other health related topics.
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Financial highlights  
– Core business

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

DKK million DKK million DKK million

1,297

Free cash flow was positively affected by 
the testing activities and negatively 
impacted by increased working capital. In 
Q2 last year, the free cash flow was to a 
large extent positively impacted by a 
reduction in tied-up working capital as 
activities dropped due to COVID-19.

Revenue in Falck’s core business increased 
by 79.6% in fixed currencies, driven by 
Emergency Response and the high number 
of COVID-19 antigen tests performed in 
Denmark which contributed DKK 1,736 
million. Excluding the antigen testing, 
revenue increased by 5.7% to DKK 2,483 
million, mainly due to higher pay-on-use 
activities. 

EBITA increased significantly, to a large 
extent driven by the antigen testing 
activities in Denmark which contributed 
DKK 717 million. Excluding the testing 
activities, EBITA increased by 19.3% to 
DKK 181 million due to an increase in 
activities and cost savings across the 
business. 

4,219 898

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. 

Throughout this Q2 interim report, all 
comparison numbers have been 
adjusted accordingly.

C
or

e 
bu
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ne

ss



7 Falck  Interim Report Q2 2021 Managementʼs review

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
%

72%
Share of Group

revenue

18%
Share of Group

revenue

10%
Share of Group

revenue

4738703,360

9135839

1.915.525.0

Core business

Emergency Response's share of 
Group revenue increased in Q2 
due to the exceptional impact of 
the antigen testing activities in 
Denmark.
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Emergency Response

Revenue and EBITA increased 
significantly, driven by the 
extraordinary business volume 
related to COVID-19 testing 
activities. The underlying 
business developed favourably. 

Revenue by business segment

EBITA 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 3,360 million  
(DKK 1,581 million), primarily driven by 
Ambulance Europe.

The significant increase in revenue in 
Ambulance Europe was to a large extent 
driven by COVID-19 testing activities in 
Denmark. In April, Falck rewon the majority of 
sub-contracts in a public tender for antigen 
testing in Denmark. Falck’s activities were 
thereby extended to include testing in three of 
the five Danish regions, at the German border 
and at four of the country’s airports. Falck 

expanded its testing capacity on several 
occasions, following significant public demand. 
In total, around 10 million tests were 
performed in Q2, and testing activities 
contributed DKK 1,736 million to revenue in the 
quarter.

Excluding the testing activities, revenue in 
Emergency Response amounted to DKK 1,624 
million, corresponding to a growth rate of 
2.8%. This underlying growth was driven by an 
increase in pay-on-use activities in Denmark, 
the contract start-up in Görlitz, Germany, and 
both volume and price increases in Spain.

In the US, revenue was positively impacted by 
an increase in the number of ambulance trips 
from a very low level in Q2 last year. Activity 
levels across California recovered during Q2 
2021.

In Fire Services, revenue increased due to a 
number of contract wins in different markets 
as well as price increases which more than 
offset the effect of discontinued contracts.

Cost of services (OPEX) increased to DKK 
2,356 million (DKK 1,337 million), primarily due 
to the testing activities carried out in 
Denmark where more than 7,000 additional 
employees have been hired since November 
2020. Excluding the testing activities, the 
OPEX ratio was 82.3%, an improvement from 
last year's 84.6%. In the US, cost of services 
increased, following higher activity levels, 

Performance by business area Q2

DKK million Q2 2021 Q2 2020 H1 2021 H1 2020 2020

Revenue 3,360 1,581 5,401 3,208  6,573 

EBITA 839 74 1,109 153  531 

EBITA margin (%) 25.0 4.7 20.5 4.8  8.1 

Free cash flow 1,199 244 1,701 612  794 

FTEs 12,691 10,797 12,098 11,122  10,973 

Ambulance Europe
80%

Ambulance Europe
95%

Ambulance US
11%

Ambulance US
2%

Fire Services
9%

Fire Services
3%



Denmark
70%

US
11%

Germany
6%

Spain
5%

Other
8%

Fixed contracts
36%

Pay-on-use
64%
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whereas the OPEX ratio improved. In Fire 
Services, cost of services was flat compared 
to last year, whereas the OPEX ratio improved 
due to optimisation efforts across the 
business.

Sales and administrative expenses (SG&A)  
decreased by DKK 5 million to DKK 167 million. 
The decrease was due to lower provisions for 
bad debt in the US, which more than 
compensated for higher administrative 
expenses related to COVID-19 testing in 
Ambulance Europe as well as marginally 
higher SG&A in Fire Services due to the 
establishment of a new management team. 
Excluding the testing activities, the SG&A 
ratio improved to 10.3% (10.9%).

EBITA increased to DKK 839 million, 
corresponding to an EBITA margin of 25.0%. 
The testing activities in Denmark were the 
main contributor to the increase. As the 
testing capacity and daily number of tests 
went up continually during the quarter, 
profitability per test increased significantly 
due to the scale efficiencies arising from the 
high volumes. In the US, EBITA also increased 
significantly due to the recovery of activity 
levels compared to the very low levels in Q2 
last year. Fire Services reported a slight 
increase in EBITA as the effect of price 
increases and new contracts offset marginally 
higher SG&A. 

Excluding the testing activities, EBITA 
amounted to DKK 122 million (DKK 74 million), 
corresponding to an EBITA margin of 7.5%, up 
from last year's 4.7%.

Free cash flow amounted to DKK 1,199 million 
(DKK 244 million). The increase in the free 
cash flow was mainly a result of the testing 
activities in Denmark. In the US, the free cash 
flow decreased compared to Q2 last year, 
which was positively impacted by one-off 
government grants. In Fire Services, the free 
cash flow also decreased mainly due to the 
positive effect in Q2 last year of a reduction in 
tied-up working capital as well as a temporary 
relief for the payment of direct and indirect 
taxes due to the COVID-19 pandemic.

Revenue by geography Revenue by contract type

Performance by business area Q2

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 are currently insourced 
by healthcare authorities or awarded to  
NGOs, and 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 Q2

DKK million Q2 2021 Q2 2020 H1 2021 H1 2020 2020

Revenue 870 801 1,735 1,753  3,409 

EBITA 135 142 276 272  482 

EBITA margin (%) 15.5 17.7 15.9 15.5  14.1 

Free cash flow 39 159 216 390  464 

FTEs 5,179 5,244 5,122 5,340  5,244 

Revenue by business segment

EBITA by business segment

Revenue improved, following 
increased activity levels as 
societies began reopening during 
the quarter. EBITA decreased due 
to increased costs related to a 
higher frequency of patient 
transport services.

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. Assistance 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, which 
are mainly subscription-based. Community 
Healthcare in Latin America provides “doctors
on call” services to individual subscribers, 
insurance holders and companies. 

Revenue increased to DKK 870 million (DKK 
801 million), corresponding to a growth rate 
of 8.3% when measured in fixed currencies. 
The increase was mainly due to higher activity 
levels.

In Employee Healthcare, revenue from 
pay-on-use activities increased significantly 
compared to Q2 last year when the COVID-19 
pandemic resulted in the closing down of 
physical and psychological treatment services 
across Scandinavia. The increase in activities 
more than compensated for a drop in services 
to insurance companies and pension funds in 
Denmark resulting from contracts lost in early 
2020. 

Assistance reported a solid increase in the 
number of private subscribers for healthcare 
and patient transport as a result of focused 
commercial efforts. However, the increase in 
this part of the subscription business as well 
as price increases across the portfolio was not 
enough to offset the drop in subscriptions in 
roadside assistance and in the B2B segment. 
As a result, revenue declined slightly compared 
to last year.

In Community Healthcare, revenue increased 
driven by growth in the number of B2B and 
B2C subscribers as well as pricing. In fixed 
currencies, revenue increased by 10.5%. 

Cost of services (OPEX) increased to DKK 579 
million (DKK 492 million), and the OPEX ratio 
increased to 66.5% (61.4%). In Employee 
Healthcare, cost of services increased in line 
with the higher activity levels, whereas the 
OPEX ratio was reduced as a result of 
efficiency-enhancing initiatives and cost 
savings implemented last year. In Assistance, 

Assistance
43%

Assistance
60%

Employee
Healthcare
38%

Employee
Healthcare
17%

Community
Healthcare
19%

Community
Healthcare
23%



Denmark
52%

Sweden
27%

Colombia
13%

Other
8%

Subscription
55%

Fixed contracts
1%

Pay-on-use
44%
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Revenue by geography Revenue by contract type

Performance by business area Q2

Market characteristics

• Growing market for healthcare services 
driven by ageing population and limited 
public healthcare budgets

• 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

cost of services increased, driven in part by the 
increase in subscribers for especially patient 
transport as well as a substantial impact of 
transporting customers to scheduled 
COVID-19 vaccinations. In comparison, during 
Q2 last year, activity levels were unusually low 
as a result of the wide-spread lockdowns. Cost 
of services in Community Healthcare was flat 
despite the increase in revenue, and the OPEX 
ratio therefore improved. This was to a large 
extent due to a higher ratio of consultations 
being conducted online instead of physically in 
line with the ambition to enhance digital 
services.

Sales and administrative expenses (SG&A) 
decreased to DKK 157 million (DKK 168
million) as a result of the cost-saving 
initiatives that were carried out in the second 
half of last year and the SG&A ratio improved 
to 18.0% (21.0%).  

EBITA decreased to DKK 135 million (DKK 142 
million). The positive effects of increased 
activity levels and pricing in Employee 
Healthcare as well as the increased number of 
subscribers in Community Healthcare were 
offset by increased cost of services in 
Assistance due to more patient transports 
compared to an extraordinarily low level in Q2 
last year. As a result, the EBITA margin 
decreased to 15.5% (17.7%).

Free cash flow amounted to DKK 39 million, 
which was DKK 120 million less than last year. 
The decrease was mainly due to a significant, 
positive cash flow from tied-up working capital 

in Q2 last year as activity levels decreased and 
accounts receivable balances were reduced.

In Q2 2021, the opposite trend was prevalent 
as trade receivable balances increased in 
correlation with activity levels, and, as a result, 
a greater proportion of the EBITA was tied up 
in working capital, in turn reducing the free 
cash flow.
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Portfolio
Performance by business area Q2

Operating profit improved due to 
divestment of loss-making 
businesses and focus on efficiency 
in remaining Portfolio entities.

Key figures

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

Revenue decreased to DKK 473 million (DKK 
580 million). In fixed currencies, revenue was 
down by 19.0%. The decrease was primarily a 
result of the discontinuation of ambulance 
contracts in the US (mainly the East Coast) 

DKK million Q2 2021 Q2 2020 H1 2021 H1 2020 2020

Revenue 473 580 987 1,346  2,433 

EBITA 9 (30) 12 (62)  (89)

EBITA margin (%) 1.9 (5.2) 1.2 (4.6)  (3.7)

Free cash flow 12 103 (34) 65  31 

FTEs 3,142 4,581 3,219 5,008  4,321 

Businesses in Portfolio

Patient transport services in:
• The UK
• Poland
• Czech Republic
• Slovakia (majority discontinued)
• The US (majority discontinued)

Roadside assistance business in:
• Norway
• Sweden
• Finland

Staffing services in:
• Sweden
• Denmark

Global travel risk management under 
the Falck Global Assistance brand.

and Slovakia as well as the successful 
divestment in 2020 of the Access on Time 
(AoT) business that was part of Falck Global 
Assistance (FGA) in the US. In combination, 
divestments and closedowns impacted 
revenue negatively by DKK 131 million.

Revenue from the continuing business was 
positively impacted by an increase in activities 
in roadside assistance in Sweden, Norway and 
Finland, a new patient transport contract in 
Poland and pricing in the UK. This offset the 
impact of lower activity levels in FGA due to 
the limited travel activity globally as well as 
the loss in 2020 of a contract for emergency 
services in the UK.

Cost of services (OPEX) decreased to DKK 389 
million (DKK 487 million), primarily as a result 
of the discontinuation of businesses as 
mentioned above and lower activity levels in 
FGA. Cost efficiencies implemented across 
the Portfolio businesses contributed to the 

reduction. As a result, the OPEX ratio 
improved to 82.3% (84.0%).

Sales and administrative expenses (SG&A) 
decreased to DKK 82 million (DKK 127 million), 
driven by the discontinuation of businesses as 
well as cost reductions in FGA and in the 
Swedish Assistance business. Consequently, 
the SG&A ratio improved to 17.3% (22.0%). 

EBITA improved by DKK 39 million and 
amounted to DKK 9 million despite the 
significantly lower revenue, corresponding to 
an EBITA margin of 1.9% (negative 5.2%).

Free cash flow amounted to DKK 12 million 
(DKK 103 million), positively impacted by lower 
working capital mainly due to higher payables. 
In Q2 last year, the free cash flow was 
positively impacted by temporary relief for the 
payment of direct and indirect taxes due to 
the COVID-19 pandemic and timing of 
customer prepayments.
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Financial results Q2

EBITA for the Falck Group 
increased to DKK 907 million, 
driven by the extraordinary 
volume of testing activities in 
Denmark. Excluding these, EBITA 
was up by 56.1% due to increased 
activity levels and reduced costs.

Revenue was DKK 4,686 million (DKK 2,948 
million). In fixed currencies, revenue increased 
by 60.1%. The biggest impact came from 
COVID-19 antigen testing activities in 
Denmark which contributed DKK 1,736 million 
to revenue, leaving DKK 2,950 million in 
revenue from the remaining business. 
Contracts won, higher activity levels in the 
pay-on-use part of the business as well as 
pricing more than offset the impact of 
divested and discontinued contracts. 

Cost of services (OPEX) increased to DKK 
3,314 million (DKK 2,256 million) due to the 
higher activity levels. The increase was to a 
large extent driven by the testing activities 
which yielded higher gross profit than the 
remaining business. Excluding testing 
activities, OPEX was DKK 2,295 million, 
corresponding to an OPEX ratio of 77.8% 
(76.6%). The increase was due to an unusually 
low frequency of use in the Assistance 
business in Q2 last year as a result of wide-
spread lock-downs.

Sales and administrative expenses (SG&A) 
decreased to DKK 481 million (DKK 571 
million). The reduction was driven by cost 
savings in the Healthcare segment, 
discontinuation of businesses as well as cost 
savings across Group functions implemented 
in the second half of last year. Excluding the 
testing activities, the SG&A ratio improved to 
16.3% (19.3%). 

EBITA increased to DKK 907 million (DKK 122 
million), corresponding to an EBITA margin of 
19.4% (4.1%). The COVID-19 antigen testing 
activities contributed DKK 717 million to 
EBITA. Excluding the testing activities, EBITA 
was DKK 190 million, driven by the increased 
activity levels in the pay-on-use business, 
discontinuation of low margin business, 
pricing and lower SG&A, resulting in an EBITA 
margin of 6.5%. 

Operating profit (EBIT) was DKK 901 million. 
Amortisation of customer contracts was DKK 
6 million.

Profit for the period amounted to DKK 672 
million (negative DKK 197 million). Net 
financial items of DKK 28 million were 
positively impacted mainly by interest from 
bank deposits. 

Free cash flow was DKK 1,310 million (DKK 686 
million), positively impacted by testing 
activities, including a temporary reduction in 
net working capital due to an increase in 

payables. In comparison, the Q2 2020 free 
cash flow was positively impacted by a 
reduction in tied-up working capital (mainly 
trade receivables), received government 
grants as well as temporary relief for the 
payment of direct and indirect taxes.
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Financial results H1

EBITA for the Falck Group 
increased to DKK 1,247 million 
and the EBITA margin rose to 
15.4%, driven by COVID-19 
testing activities, higher activity 
levels and lower cost levels 
across the business.

Revenue was DKK 8,090 million (DKK 6,275 
million). In fixed currencies, revenue increased 
by 31.2%. Revenue was positively impacted by 
COVID-19 antigen testing activities in Denmark, 
higher activity levels in the pay-on-use part of 
the business, contracts won and price increases 
which offset the negative impact of 
divestments and discontinuation of business 
activities in the Portfolio business area. 

Cost of services (OPEX) increased to DKK 5,921 
million (DKK 4,961 million), driven by the higher 
activity levels. The divestment of  loss-making 
businesses, cost savings and efficiency-
enhancing measures had a positive impact. 
Excluding testing activities, the OPEX ratio 
improved to 77.6% (79.1%). 

Sales and administrative expenses (SG&A) 
decreased to DKK 945 million (DKK 1,105 
million) due to the discontinuation of 
businesses in the Portfolio business area as 
well as cost savings across the business. 
Excluding the testing activities, the SG&A ratio 
improved to 16.0% (17.6%).

EBITA increased to DKK 1,247 million (DKK 231 
million), corresponding to an EBITA margin of 
15.4% (3.7%). Excluding the testing activities, 
EBITA increased by DKK 172 million to DKK 403 
million primarily due to increased pay-on-use 
activity levels in Direct Healthcare and 
additional services delivered in the Danish 
Ambulance business. Pricing and lower SG&A 
across the business also contributed to the 
increased EBITA.

Operating profit (EBIT) was DKK 1,270 million 
(negative DKK 27 million), positively impacted 
by gains from the divestment of businesses of 
DKK 37 million and negatively impacted by the 
amortisation of customer contracts of DKK 14 
million.  

Profit for the period was DKK 945 million 
(negative DKK 168 million). Net financial 
expenses of DKK 36 million were positively 
impacted by reduced interest expenses on loans 
compared to last year and foreign exchange 
gains. 

Free cash flow was DKK 1,760 million (DKK 1,214 
million), positively impacted by testing activities 
and timing of prepayments from the Danish 
public sector fire customers in H1. Free cash 
flow was negatively impacted by payment of 
postponed direct and indirect taxes in Denmark. 
In the first half of last year, free cash flow was 
positively impacted by a reduction in working 
capital (mainly trade receivables), government 

Financial outlook 

Full-year financial outlook was revised in 
connection with the Q1 interim report 
released on 21 April 2021. Since then, 
revenue and EBITA from COVID-19 antigen 
testing activities in Denmark have 
materialised at a higher level than 
expected, positively impacting financial 
results. Looking ahead, the number of 
tests per day is expected to gradually 
decline as the vaccine programme is 
concluded towards the end of the summer. 

Excluding testing activities, performance 
in the underlying business has been in line 
with expectations. Uncertainties for the 
rest of the year mainly relate to Falck’s 
pay-on-use business and the usage rate in 
patient transport services.

Based on this, Falck now expects full-year 
revenue in the range of DKK 14.0-14.5 
billion (previously DKK 13.0-14.0 billion), 
and EBITA for the full year of DKK 1.5-1.6 
billion (previously DKK 1.0-1.1 billion).

grants as well as a temporary relief for the 
payment of direct and indirect taxes.

Equity increased to DKK 4,669 million 
compared to DKK 3,754 million at 31 
December 2020. In March 2021, the share 
capital in Falck A/S was increased by 
3,188,000 shares. The new shares were used 
as consideration to TryghedsGruppen s.m.b.a. 
for the acquisition of its 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. 

Net interest-bearing debt was reduced by DKK 
1,614 million to DKK 991 million (compared to 
DKK 2,605 million at 31 December 2020) 
mainly due to cash flow from operations. 

Economic profit increased to DKK 804 million 
at 30 June 2021 (negative DKK 358 million at 
30 June 2020) as a result of higher operating 
profit after tax. Economic profit was positively 
impacted by a low level of net working capital 
during the past 12 months owing to lower 
activity levels across various business units. 

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 June 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 June 
2021 and of the results of the Group's 
operations and cash flows for the financial 
period 1 January - 30 June 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, 13 July 2021
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DKK million Note Q2 2021 Q2 2020 H1 2021 H1 2020 2020

Revenue 2 4,686 2,948 8,090 6,275 12,348

Cost of services (3,314) (2,256) (5,921) (4,961) (9,640)

Gross profit 1,372 692 2,169 1,314 2,708

Sales and administrative expenses (481) (571) (945) (1,105) (2,087)

Other operating income and expenses 16 1 23 22 54

Operating profit before special items etc. (EBITA)1 907 122 1,247 231 675

Special items - (196) - (196) (233)

Amortisation of customer contracts (6) (14) (14) (28) (48)

Gains/losses from divestments of enterprises - (25) 37 (38) (306)

Income after tax from associates and joint arrangements - 4 - 4 -

Operating profit (EBIT) 901 (109) 1,270 (27) 88

Financial income 43 1 84 63 49

Financial expenses (71) (71) (120) (138) (195)

Profit/loss before tax 873 (179) 1,234 (102)  (58)

Income taxes (201) (18) (289) (66) (120)

Profit/loss for the period 672 (197) 945 (168) (178)

Profit/loss for the period attributable to:

Shareholders in Falck A/S 670 (194) 934 (165) (168)

Non-controlling interests 2 (3) 11 (3) (10)

Profit/loss for the period 672 (197) 945 (168) (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 Q2 2021 Q2 2020 H1 2021 H1 2020 2020

Profit/loss for the period 672 (197) 945 (168) (178)

Actuarial adjustment of pension provisions - - - - 1

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

Foreign currency translation adjustments (3) 64 (11) (134) 98

Tax on other comprehensive income 3 - (5) 7 15

Items that will be reclassified to the income statement - 64 (16) (127) 113

Other comprehensive income - 64 (16) (127) 114

Total comprehensive income 672 (133) 929 (295) (64)

Total comprehensive income attributable to:

 Shareholders in Falck A/S 670 (130) 918 (292) (54)

Non-controlling interests 2 (3) 11 (3) (10)

Total comprehensive income 672 (133) 929 (295) (64)

Statement of 
comprehensive income
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DKK million Q2 2021 Q2 2020 H1 2021 H1 2020 2020

Operating profit (EBIT) 901 (109) 1,270 (27) 88

Depreciation, amortisation and impairment 127 184 230 330 645

Amortisation of customer contracts 6 14 14 28 48

Change in net working capital 237 620 278 940 542

Gain/losses on non-current assets and enterprises, net (9) 22 (40) 25 293

Interest paid (66) (32) (114) (72) (189)

Interest received 43 7 84 22 49

Income tax paid (17) (32) (41) (56) (165)

Cash flows from operating activities 1,222 674 1,681 1,190 1,311

Purchase of property, plant and equipment (14) (8) (29) (28) (37)

Sale of property, plant and equipment 83  28 83 44 25

Purchase of intangible assets (4) (32) (5) (42) (29)

Divestment of enterprises - 13 37 8 16

Divestment of associated companies - 4 - 4 5

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

Cash flows from investing activities (135) 5 (114) (14) (20)

Transactions with shareholders - (1) - (1) (3)

Transactions with non-controlling interests (73) - (106) (88) (96)

Interest-bearing debt raised - 17 30 496 552

Repayment of interest-bearing debt, including lease liabilities (836) (929) (915) (1,221) (1,664)

Cash flows from financing activities (909) (913) (991) (814) (1,211)

Total cash flows 178 (234) 576 362 80

Cash at beginning of period 1,524 1,621 1,111 1,071 1,071

Foreign currency translation adjustment (4) 13 11 (33) (40)

Total cash flows 178 (234) 576 362 80

Cash at the end of the period 1,698 1,400 1,698 1,400 1,111

1) Purchase of securities is part of an alternative placement of cash, where Falck has entered into a repurchase setup agreement (Repo) to ensure Falck at all time has full cash access to the 
market value of the purchased securities

Statement of cash flows
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DKK million 30 June 2021 30 June 2020 31 December 2020

Assets

Goodwill 5,810 5,873 5,813

Other intangible assets 616 727 650

Property, plant and equipment 795 988 912

Right-of-use assets 1,025 1,343 1,122

Investments in associates and joint ventures 1 9 1

Deferred tax assets 106 68 111

Other receivables 12 39 40

Total non-current assets 8,365 9,047 8,649

Inventories 63 26 53

Contract assets 340 340 506

Trade receivables 1,209 1,179 1,238

Income tax receivables 37 51 37

Other receivables 466 349 437

Marketable securities 199 - -

Cash 1,698 1,400 1,111

Total current assets 4,012 3,345 3,382

Total assets 12,377 12,392 12,031

DKK million 30 June 2021 30 June 2020 31 December 2020

Equity and liabilities

Share capital 136 133 133

Other reserves (264) (488) (248)

Retained earnings 4,771 3,678 3,686

Equity attributable to Falck A/S 4,643 3,323 3,571

Non-controlling interests 26 183 183

Total equity 4,669 3,506 3,754

Loans 1,863 2,821 2,590

Lease liabilities 748 969 821

Deferred tax 39 72 52

Provisions 145 120 71

Contract liabilities 28 66 36

Other payables 2 192 2

Total non-current liabilities 2,825 4,240 3,572

Loans 17 26 16

Lease liabilities 262 330 289

Trade payables 955 606 794

Income taxes 442 197 181

Provisions 185 499 195

Contract liabilities 1,294 1,316 1,158

Other payables 1,728 1,672 2,072

Total current liabilities 4,883 4,646 4,705

Total liabilities 7,708 8,886 8,277

Total equity and liabilities 12,377 12,392 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 - (11) - (11) - (11)

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

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

Profit/loss for the period - - 934 934 11 945

Total comprehensive income - (16) 934 918 11 929

Capital increase 3 - - 3 - 3

Change in non-controlling interestsʼ ownership share2 - - 168 168 (168) -

Put options - revaluation - - (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 

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 - (134) - (134) - (134)

Tax on other comprehensive income - 7 - 7 - 7

Other comprehensive income - (127) - (127) - (127)

Profit/loss for the period - - (165) (165) (3) (168)

Total comprehensive income - (127) (165) (292) (3) (295)

Purchase and sale of treasury shares, warrants, etc. - - (1) (1) - (1)

Change in non-controlling interests’ ownership share - - (14) (14) (66) (80)

Total transactions with owners - - (15) (15) (66) (81)

Total changes in equity in H1 2020 - (127) (180) (307) (69) (376)

Total equity at 30 June 2020 133 (488) 3,678 3,323 183 3,506

1) Includes the impact from recycling of foreign exchange reserves of 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. 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. 

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 interpreations have 
had no material impact on the interim report 
for H1 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 Q2
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

Q2 2021

Income statement

Revenue 2,690 1,736 380 290 3,360 330 376 164 870 - (11) 4,219 473 (6) 4,686

Operating profit before 
special items etc. 
(EBITA) 802 717 16 21 839 23 81 31 135 (76) - 898 9 - 907

Key ratios

EBITA margin (%) 29.8 41.3 4.4 7.2 25.0 7.0 21.5 19.1 15.5 - - 21.3 1.9 - 19.4

Q2 2020

Income statement

Revenue 909 - 391 281 1,581 263 380 158 801 - (7) 2,375 580 (7) 2,948

Operating profit before 
special items etc. 
(EBITA) 53 - 7 14 74 (13) 128 27 142 (64) - 152 (30) - 122

Key ratios

EBITA margin (%) 5.9 - 1.9 4.6 4.7 (4.8) 33.8 16.7 17.7 - - 6.4 (5.2) - 4.1

1) This column shows the 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 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

H1 2021

Income statement

Revenue 4,087 2,182 741 573 5,401 652 757 326 1,735 - (23) 7,113 987 (10) 8,090

Operating profit before 
special items etc. 
(EBITA) 1,031 844 33 45 1,109 30 185 61 276 (150) - 1,235 12 - 1,247

Key ratios

EBITA margin (%) 25.2 38.7 4.5 7.8 20.5 4.6 24.4 18.7 15.9 - - 17.4 1.2 - 15.4

H1 2020

Income statement

Revenue 1,839 - 791 578 3,208 637 773 343 1,753 - (16) 4,945 1,346 (16) 6,275

Operating profit before 
special items etc. 
(EBITA) 102 - 20 31 153 (14) 228 58 272 (132) - 293 (62) - 231

Key ratios

EBITA margin (%) 5.6 - 2.6 5.2 4.8 (2.2) 29.5 16.8 15.5 - - 5.9 (4.6) - 3.7

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.b.a. 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%.

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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