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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, we are 27,000

highly skilled professionals,                     
delivering more than

9 million emergency response
and healthcare services

every year.
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Falck sets a new strategic 
direction and delivers solid  
Q1 results. 

Falck has launched a new five-year strategy 
under the headline Care for more ʼ25. The 
strategy sharpens Falckʼs profile as an 
integrated healthcare services company, 
aiming to meet healthcare needs of people 
throughout their lifetime. While emergency 
response serves as a backbone for Falck, given 
its strong ties to our heritage and brand, we 
also see significant opportunities for 
developing new and innovative healthcare 
services to complement the public healthcare 
systems. The global market for private 
healthcare services is large, growing and 
profitable. Falck is well positioned to play a role 
in this market due to our expertise and market 
positions, and by exporting know-how gained 
in current markets to new markets.

The reporting structure in this Q1 report 
reflects the new strategy. Ambulance and Fire 
Services are now reported under Emergency 
Response, and Employee Healthcare, Assis-
tance and Community Healthcare are reported 
under Direct Healthcare. Non-core business 
entities representing 15% of Falck’s total 
revenue are reported under Portfolio, as they 
are considered to have limited strategic fit.

Falck generated strong results in Q1 2021  
which provides a solid foundation for future 
strategic initiatives. Revenue increased 
compared to Q1 last year and costs were 
reduced. The Direct Healthcare business 
experienced a growing demand in subscription 
for healthcare services offset by a decline in 
subscribers for roadside assistance. The 
Emergency Response business reported a 25% 
increase in revenue, mainly due to COVID-19 
testing activities which accounted for approx. 
one third of our EBITA for the quarter. A 
number of businesses in Portfolio have been 
discontinued, resulting in lower revenue. 
Overall, operating profit improved signifi-
cantly, and the EBITA margin increased to 
10.0%. 

In Q1, Falck continued offering rapid COVID-19 
antigen tests to the public in Denmark as part 
of the government test strategy. Setting up  
capacity for up to 80,000 tests per day across 
the entire country has been a large 
undertaking, involving the recruitment and 
training of approx. 2,000 additional 
employees and setting up the supporting 
infrastructure. 

In February, Falck lost the public tender for 
test activities, only to be re-awarded the 
contract one week later. In Q1, Falck 
performed more than 2 million tests.

Testing the public for COVID-19 is a good 
example of public-private cooperation. Falck 
had the flexibility to scale up quickly when 
needed, as well as the experience to ensure 
quality and service levels across the country.    
I am proud of what our employees have 
accomplished this first quarter working under 
such unusual and challenging circumstances. 

Whereas the COVID-19 impact on business is 
unusual and expected to be temporary, the 
structural changes made to Falck’s business 
model are expected to have longer-term 
positive effects. Combined with the overall 
lowering of the cost level implemented last 
year, this provides a sound foundation for the 
continuing business and the strategy for the 
coming years regardless of the current 
uncertainties brought on by the pandemic.

Jakob Riis
President and CEO

Profitability improved following 
increased activity levels

Letter from the CEO



4 Falck  Interim Report Q1 2021 Managementʼs review

DKK million Q1 2021 Q1 2020 2020

Income Statement

Revenue 3,404 3,327 12,348

EBITA1 339 109 675

Operating profit (EBIT) 369 82 88

Net financial items (8) (5) (146)

Profit/loss for the period 273 29 (178)

Statement of financial position 

Total assets 12,238 12,997 12,031

Net operating assets 6,116 7,115 6,358

Total equity 3,998 3,641 3,754

Net interest-bearing debt, including lease liabilities 2,120 3,483 2,605

Cash flows and investments

Cash flows from operating activities 458 516 1,311

Cash flows from investing activities 21 (19) (20)

Cash flows from financing activities (82) 99 (1,211)

Free cash flow 450 527 1,410

Investments in intangible assets and property, plant and equipment (16) (30) (66)

Key figures

Economic profit 153 (350) (52)

EBITA margin (%) 10.0 3.3 5.5

Cost of services (OPEX) ratio (%) 76.6 81.3 78.1

Sales and administrative expenses (SG&A) ratio (%) 13.6 16.1 16.9

Cash conversion rate (%) 132.6 483.3 208.9

Equity ratio 32.7 28.0 31.2

Net interest-bearing debt to EBITDA (leverage)2 1.15 2.73 1.81

EBITDA 443 254 1,269

FTEs 20,182 22,664 20,870

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

Falck has launched a new 
five-year strategy under the 
headline Care for more ʼ25. The 
strategy sharpens Falckʼs 
profile as an integrated 
healthcare services company 
aiming to meet healthcare 
needs of people throughout 
their lifetime.

Life is precious. At Falck, we want to help 
more people wake up in the morning and live a 
healthy life. Somewhere in the world, someone 
woke up this morning, because we helped save 
his or her life yesterday, a month ago or 
several years back. Others live healthier lives 
because of a treatment we provided. We want 
to do more of this, for more people, in more 
situations in people’s lives where they feel a 
need.

The global market for private healthcare 
services holds a big potential. People demand 
healthcare services of higher quality, delivered 
when and where they need it, and suited to 
their individual needs. They want it fast, 
especially in moments of distress. Societies are 
under increasing pressure to deliver to an 
ageing and more demanding population, while 
at the same time keeping costs under control.

At Falck, we are well positioned to play a key 
role due to our expertise and market positions. 
We have a strong operational setup and can 
respond quickly to changing healthcare needs. 
We have a network of healthcare profes-
sionals who work increasingly with accident 
prevention and work-related healthcare 
issues, thereby helping to lower the costs of 
treatment. Together with our customers, we 
have developed one of the most advanced 
ambulance services in the world. And we have 
one of the most trusted brands in the entire 
area of emergency response and healthcare 
services. Combined, this provides a strong 
platform for expanding our business and 
complementing public healthcare systems in 
various markets.

Falck has identified a number of areas where 
we can develop a profitable position based on 
the right combination of customer needs, 
existing public healthcare offerings and Falck’s 
competencies. In some areas, the strategy is 
to expand an existing position, in others we 
intend to develop and market new and 
innovative healthcare service offerings.

The new strategy sets a long-term direction. 
The actions to be taken will reflect the specific 
needs of each business area, but they will all 
point towards the same overall goal for Falck, 
which is to build an even stronger position in 
the area of integrated healthcare services.

As an outcome of the 
strategy, Falck has changed 
its reporting structure and 
grouped its activities in two 
core business areas, 
Emergency Response and 
Direct Healthcare.

Emergency Response comprises the 
segments Ambulance Europe, 
Ambulance US and Fire Services. These 
account for 60% of Group revenue. 
Emergency Response continues to be a 
cornerstone in Falck’s business.

Direct Healthcare comprises the 
segments Employee Healthcare, 
Assistance and Community Healthcare. 
These account for 25% of Group reve- 
nue. The launch of new and innovative 
service offerings complementing the 
public healthcare systems is expected to 
drive growth in the area.

Portfolio comprises a number of 
non-core business entities. Managing 
these entities outside the scope of 
Falck’s core business allows Falck to 
build the strongest possible portfolio of 
businesses independent of the new 
strategic direction for Falck. 

Throughout this Q1 interim report, all 
comparison numbers have been 
adjusted accordingly.
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Q1
Key events

Partnership with Kitty Hawk

Falck has entered into a collaboration with 
Kitty Hawk, a company pioneering all-electric 
Vertical Take-off and Landing (eVTOL) 
aircrafts. The companies will establish a joint 
innovation platform around Kitty Hawk’s 
latest high-performance single-passenger 
aircraft project, Heaviside, to be used in 
emergency response areas.

The new collaboration supplements Falck’s 
drone initiative which aims to assess the 
potential of drone technology in the pre-
hospital and ambulance services. 

The fully electric Heaviside is designed to be 
fast, small and quiet. It can take off and land 
vertically in a 10 by 10-meter area that does 
not need to be paved. Kitty Hawk has built 13 
prototypes of the eVTOL aircraft and has 
completed over 700 test flights.

COVID-19 testing

Falck continued offering COVID-19 antigen 
testing to companies and institutions in 
Denmark as well as to private individuals as 
part of the Danish government’s test strategy. 

Falck lost the public tender for testing from 1 
February, only to be re-awarded the contract 
one week later in three of the five Danish 
regions for additional three months.

The setup was extended to 186 test centres, 
including at airports and border crossings. In 
addition, more than 200 mobile units have 
visited companies, schools and institutions. 
2,000 employees were hired as part of the 
test setup, and they performed a total of 
more than 2 million tests in Q1.

The extensive testing has provided fast and 
accurate insights about the spreading of the 
virus which has been instrumental for the 
gradual opening of the Danish society in 2021.

Share capital increase

The share capital in Falck A/S has been 
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 Trygheds-
Gruppen has increased its ownership of Falck 
A/S from 11.94% to 14.00%.

Full ownership of Falck VL, Spain

In February 2021, Falck completed the 
purchase of the remaining 25% of the shares 
in the Spanish Ambulance business Falck VL 
Servicios Sanitarios SL, and consequently it is 
fully owned by the Falck Group.
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Financial highlights  
– Core business

Revenue and operating profit 
in Falck’s core business 
increased in Q1, mainly driven 
by Emergency Response.

DKK million DKK million DKK million

497

Free cash flow decreased, partly due to 
payment of postponed taxes in Q1 2021 
and partly due to cash flow in Q1 2020 
being positively affected by release of 
tied-up working capital as a result of lower 
activity levels due to COVID-19.

Revenue in Falck’s core business (excluding 
Portfolio) increased by 12.6%, mainly 
driven by Emergency Response due to the 
high number of COVID-19 tests.

Operating profit (EBITA) increased by 
DKK 195 million, driven by the higher 
activity levels in combination with lower 
cost of services and lower SG&A, resulting 
in an EBITA margin of 11.6%.

567
497

2,894 336

Revenue EBITA Free cash flow

2,571
2,894

141

336
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Business area highlights

Emergency 
Response

Direct 
Healthcare

Portfolio

Revenue
DKK million

Revenue
DKK million

Revenue
DKK million

EBITA
DKK million

EBITA
DKK million

EBITA
DKK million

EBITA margin
%

EBITA margin
%

EBITA margin
%

60%
Share of Group

revenue

25%
Share of Group

revenue

15%
Share of Group

revenue

 515  865  2,040 

 3  141  270 

 0.6  16.3  13.2 

As an outcome of Falck’s 
strategy Care for more ʼ25, Falck 
has changed its reporting 
structure and grouped its 
activities in two core business 
areas, Emergency Response and 
Direct Healthcare.

Core business
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Emergency Response

Revenue increased by 25% driven 
by COVID-19 testing activities. 
Operating profit increased 
compared to Q1 last year and 
free cash flow was strong.

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 
transportation services. Fire Services provides 
services to industrial customers across several 
European markets as well as to municipalities 
in Denmark. The majority of the business is 
based on fixed price contracts. 

Compared to Q1 2020, a number of 
Emergency Response businesses are now 

reported under the Portfolio segment following 
the new Falck strategy.  

Revenue was DKK 2,040 million (DKK 1,628 
million). In fixed currencies, revenue increased by 
28.6%, primarily driven by Ambulance Europe.

Revenue in Europe was positively impacted by 
COVID-19 testing in Denmark as the Danish 
Ambulance business continued to deliver 
testing through multiple channels in 
agreement with the Danish regions as well as 
to private customers. In total, more than 2 
million tests were carried out in Q1. Testing 

activities contributed DKK 430 million to  
revenue.

Outside Denmark, revenue was positively 
impacted by pricing and higher activity in 
Sweden as well as a new contract start-up in 
Görlitz, Germany, whereas revenue in Spain 
was negatively impacted by low activity due 
to COVID-19 lockdowns.

In the US, the business was negatively 
affected by the lockdown measures being 
enforced in California, where the majority of 
the US business is located. Service volumes 

Performance by business area

DKK million Q1 2021 Q1 2020 2020

Revenue  2,040  1,628  6,573 

EBITA  270  79  531 

EBITA margin (%)  13.2  4.8  8.1 

Free cash flow  500  364  794 

FTEs  11,504  11,446  10,973 



Denmark
53%

US
18%

Germany
10%

Spain
8%

Other
11%

Fixed contracts
62%

Pay-on-use
38%
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were down by 15%, and revenue per trip was 
also negatively impacted by the pandemic as 
higher unemployment rates in turn have led to  
a lower ability to pay for the provided 
ambulance services.

In Fire Services, revenue decreased due to the 
loss of a number of small contracts in 2020 in 
Germany, Brazil and Slovakia. This was partly 
offset by contract wins and pricing.

Cost of services (OPEX) increased to DKK 
1,620 million (DKK 1,415 million), primarily 
driven by growth in activity levels. The OPEX 
ratio improved to 79.4% (86.9%). In Europe, 
cost of services increased due to the 
significant increase in activity levels in 
Denmark. In the US, cost of services 
decreased due to the exit from loss-making 
business, partly offset by the increase of other 
direct costs, mainly payroll related expenses. 
In Fire Services, cost of services decreased due 
to cost savings, and the OPEX margin further 
improved due to the exit from low-margin 
contracts in Germany and Slovakia. 

Sales and administrative expenses (SG&A) 
increased to DKK 154 million (DKK 137 million), 
following higher activity levels in Europe, but 
overall the SG&A ratio improved to 7.5% 
(8.4%) due to efficiency-enhancing measures.  
In Europe, SG&A increased primarily due to 
higher administration expenses related to the 
testing activities in Denmark. In the US, SG&A 
increased mainly due to higher provisions for 

bad debt taking into account the deteriorated 
payment ability under the current market 
conditions. In Fire Services, SG&A increased 
marginally compared to last year due to 
increased central team and Group costs 
following the establishment of a new 
management team for Fire Services in Europe. 

Operating profit (EBITA) increased to DKK 270 
million (DKK 79 million), resulting in an EBITA 
margin of 13.2% (4.8%). Ambulance Europe 
was the main contributor to the increase due 
to the COVID-19 testing activities in Denmark, 
but all business segments in the Emergency 
Response area contributed to the improved 
EBITA ratio. Testing activities contributed 
approx. one third of Falck’s total EBITA.

Free cash flow amounted to DKK 500 million 
(DKK 364 million). The increase in free cash 
flow compared to Q1 last year was mainly due 
to timing of prepayments in the Fire Services 
business. In Q1 2021, prepayments from the 
Danish public fire customers were received in 
January covering the 2021 full-year contract 
period, whereas the similar payment covering 
the 2020 contract period was made in Q4 
2019. 

Revenue by geography Revenue by contract type

Performance by business area

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

Despite lower revenue, operating 
profit and profit margin 
increased compared to Q1 last 
year, mainly as a result of cost 
reductions and efficiencies.

Key figures

Performance by business area

DKK million Q1 2021 Q1 2020 2020

Revenue  865  953  3,409 

EBITA  141  130  482 

EBITA margin (%)  16.3  13.7  14.1 

Free cash flow  169  218  464 

FTEs  5,065  5,436  5,244 

Revenue by business segment EBITA by business segment

Direct Healthcare comprises the Employee 
Healthcare, Assistance and Community 
Healthcare business segments where Falck 
has a direct relation with the end-user. 

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 transportation, personal 
health, first aid courses and kits as well as 
roadside assistance and fire prevention, 
mainly delivered via subscription. Community 
Healthcare in Latin America provides “doctors 

on call” services to individual subscribers, 
insurance holders and companies. A number of 
direct healthcare businesses are now reported 
under Portfolio following the new Falck 
strategy.

Revenue decreased to DKK 865 million (DKK 
953 million). In fixed currencies, revenue 
decreased by 7.2%. The decrease was mainly 
due to lower activity levels in the pay-on-use 
business. 

In Employee Healthcare, the decrease in 
revenue was mainly a result of lower activity 
levels and fewer treatments delivered due to 

COVID-19. Services to insurance companies 
and pension funds in Denmark were lower 
than in the same period last year due to lost 
contracts in early 2020. On the other hand, 
new contracts in Norway and Sweden 
contributed positively to revenue.

Assistance reported an increase in the number 
of private subscribers for healthcare and 
patient transportation, whereas the number 
of subscriptions in roadside assistance 
decreased. 

Overall, revenue declined due to reduced 
subscriptions compared to Q1 2020 and lower 
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Revenue by geography Revenue by contract type

Performance by business area

Market characteristics

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

• Increasing demand for supplemental 
healthcare plans designed to fill gaps in 
the public healthcare system

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

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

activity levels in the pay-on-use part of the 
business. This was partly compensated for by 
price increases.

In Community Healthcare, revenue increased 
due to growth in the number of subscribers 
coupled with pricing. Measured in DKK, 
negative foreign currency effects led to a total 
reported revenue decline of 12.4%.

Cost of services (OPEX) was DKK 551 million 
(DKK 638 million). The decrease in cost of 
services was driven by efficiency measures, 
discontinued contracts and the lower level of 
activities. The OPEX ratio improved to 63.7% 
(67.0%). In Employee Healthcare, cost of 
services and the OPEX ratio improved due to 
discontinuation of less profitable contracts as 
well as efficiency initiatives in Sweden. In 
Assistance, cost of services and the OPEX 
ratio improved due to efficiency measures, 
lower activity levels and lower costs of 
maintenance of roadside assistance trucks. In 
Community Healthcare, cost of services and 
the OPEX ratio also improved, mainly as a 
result of the on-going focus on shifting service 
delivery from on-site to virtual consultations.

Sales and administrative expenses (SG&A) 
decreased to DKK 173 million (DKK 185 
million). The SG&A ratio increased marginally 
to 20.0% (19.4%). In both Employee 
Healthcare and Assistance, cost reductions 
carried out in the second half of 2020 as well 
as efficiency improvements were the main 

reasons for lower SG&A. In Community 
Healthcare, the decrease in SG&A was mainly 
attributable to foreign currency effects. 

Despite lower revenue, operating profit  
(EBITA) increased to DKK 141 million (DKK 130 
million), mainly as a result of cost reductions 
and efficiencies as well as pricing. As a result, 
the EBITA margin increased to 16.3% (13.7%). 
A significant part of the EBITA increase came 
from Assistance, where pricing, efficiency 
measures and lower costs offset the decline in 
the subscription portfolio. In Employee 
Healthcare, EBITA was on level with Q1 2020, 
as pricing, lower cost of services and SG&A 
compensated for lower activity levels. In 
Community Healthcare, EBITA was marginally 
lower than last year as a result of negative 
foreign currency effects. In fixed currencies, 
EBITA increased driven by the higher 
subscription base. 

Free cash flow amounted to DKK 169 million 
(DKK 218 million). The decrease compared to 
Q1 2020 was due to the repayment to 
Employee Healthcare customers for unused 
services and lower prepayments compared to 
last year.
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Portfolio
Performance by business area

Operating profit improved due to 
discontinuation of contracts, the 
successful divestment of 
businesses and cost reductions.

Key figures

As an outcome of Falck’s strategy Care for 
more ʼ25, a number of non-core business 
entities have been regrouped to the Portfolio 
segment 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 the 
strategic efforts on the core business areas, 
and in part to build the strongest possible 
portfolio businesses independent of the 
strategic direction for Falck’s core business.

Revenue decreased to DKK 515 million (DKK 
766 million). In fixed currencies, revenue 
decreased by 30.7%. The decrease was 
primarily a result of discontinuation of 
ambulance contracts in the US (mainly the 
East Coast) and Slovakia, as well as the 
successful divestment of the Access on Time 
(AoT) business that was part of Falck Global 
Assistance (FGA) in the US in 2020. In 
combination, divestments and closedowns 
impacted revenue negatively by DKK 187 
million.

Revenue in the continuing business was 
negatively impacted by very low activity levels 
in FGA due to the continued lockdowns and 
limited travel activity globally. Also, 
Ambulance UK reported a decline in activity 
following the loss of a contract for 911 
emergency services. This was, however, partly 
offset by price management. Finally, revenue 
was positively impacted by a new patient 
transportation contract signed in Poland.

Cost of services (OPEX) was reduced to DKK 
436 million (DKK 671 million), primarily as a 
result of the discontinuation of businesses in 
the US, Slovakia and AoT, but also as a result 
of significant efficiency measures carried out 
in FGA to mitigate the negative effects on 
global travel activity from the COVID-19 
pandemic. The OPEX ratio improved to 84.7% 
(87.6%).

Sales and administrative expenses (SG&A) 
decreased to DKK 81 million (DKK 133 million), 
driven by the discontinuation of businesses as 
well as cost reductions in the Swedish and 
Norwegian Assistance businesses. The SG&A 
ratio improved to 15.7% (17.4%).

Despite significantly lower revenue, operating 
profit (EBITA) improved by DKK 35 million and 
amounted to DKK 3 million, corresponding to 
an EBITA margin of 0.6% (negative 4.1%).

Free cash flow amounted to negative DKK 47 
million (negative DKK 40 million).

DKK million Q1 2021 Q1 2020 2020

Revenue  515  766  2,433 

EBITA  3  (32)  (89)

EBITA margin (%)  0.6  (4.1)  (3.7)

Free cash flow  (47)  (40)  31 

FTEs  3,297  5,434  4,321 

Businesses in Portfolio

Patient transportation services in:
• The UK
• Poland
• Czech Republic
• Slovakia (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.
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Quarterly results

Operating profit (EBITA) for the 
Falck Group increased to DKK 
339 million and profit margin rose 
to 10.0%. Revenue increased 
compared to Q1 last year and 
costs were reduced.

Revenue was DKK 3,404 million (DKK 3,327 
million). In fixed currencies, revenue increased 
by 5.0%. Revenue was positively impacted by 
testing activities in Denmark, contracts won 
and pricing. Testing activities contributed 
approx. DKK 430 million to revenue. Revenue 
was negatively impacted by divestments and 
discontinuation of business activities in 
Portfolio and lower activity levels in the 
pay-on-use part of the business.

Cost of services (OPEX) was reduced to DKK 
2,607 million (DKK 2,705 million) as a result of 
exit from loss-making businesses, lower 
activity levels, cost savings and efficiency 
measures. Consequently, the OPEX ratio 
improved to 76.6% (81.3%).

Sales and administrative expenses (SG&A) 
were reduced to DKK 464 million (DKK 534 
million), mainly driven by discontinuation of 
businesses in the Portfolio segment as well as 
reduced costs across the core business 
following the restructuring implemented in 
the second half of 2020. As a result, the SG&A 
ratio improved to 13.6% (16.1%).

Operating profit (EBITA) increased to DKK 339 
million (DKK 109 million), corresponding to an 
EBITA margin of 10.0% (3.3%). For the core 
business, the EBITA margin increased to 11.6% 
(5.5%). The increase was impacted by 
improved profitability across business areas 
as well as lower SG&A. The COVID-19 antigen 
testing activities in Denmark contributed 
around one third of Falck’s EBITA.

Profit for the period increased in all business 
areas and amounted to DKK 273 million (DKK 
29 million). Emergency Response was the key 
driver of the improvement compared to Q1 
last year. In Q1 2021, Falck divested the two 
entities Falck Southeast II Corp. and Lifestar 
Response of Maryland, Inc. which had a 
positive impact of DKK 37 million. Financial 
items were positively impacted by reduced 
interest expenses on loans and foreign 
exchange gains on USD. This was offset by 
foreign exchange losses on NOK. 

Free cash flow was DKK 450 million (DKK 527 
million). Compared to Q1 last year, the 
increased EBITA and the positive effect from 
timing of prepayments in the Fire Services 
business were more than off-set by payment 
of VAT liabilities postponed from 2020 in 
Denmark. 

Equity increased by DKK 244 million to DKK 
3,998 million (DKK 3,754 million at 31 
December 2020). In March 2021, the share 
capital in Falck A/S was increased by 

Financial results

Financial outlook 

COVID-19 still entails considerable 
uncertainty in relation to the speed of 
recovery of the global economy. However, 
due to the efficiency-enhancing measures 
implemented in 2020, Falck is now in a 
better position to manage the challenge.

Testing activities carried out in Denmark 
had a significant positive contribution to 
earnings in Q1 and are expected to also 
positively impact revenue and earnings in 
Q2 and Q3 2021. At the same time, there is 
still uncertainty about activity levels in our 
pay-on-use business and the usage rate in 
our patient transportation services in 
relation to coming vaccination 
programmes.

Based on this, we now expect a full-year 
revenue in the range of DKK 13.0-14.0 
billion (previously DKK 11.0-12.0 billion), 
and we expect EBITA for the full year to be 
DKK 1.0-1.1 billion (previously DKK 650-750 
million).

3,188,000 shares. The new shares were used 
as consideration to TryghedsGruppen s.m.b.a. 
for 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 
485 million to DKK 2,120 million (DKK 2,605 
million at 31 December 2020). The decrease 
was due to the positive cash flow from 
operations.

Economic profit increased by DKK 503 million 
to DKK 153 million as a result of higher 
operating profit after tax. Economic profit 
was also 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, Falck was awarded 
the contract for COVID-19 antigen testing in 
three of five Danish regions as well as at four 
airports and at Danish border crossings for a 
three-month period starting 10 May 2021 with 
an option for extension. This has no material 
impact on the Q1 financial results.



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 - 31 March 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 31 March 
2021 and of the results of the Group's 
operations and cash flows for the financial 
period 1 January - 31 March 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

Henrik Villsen Andersen
Employee representative

Lars Frederiksen Jacob Bonne Guldberg
Employee representative

Dorthe Mikkelsen

Vagn Flink Møller Pedersen
Employee representative

Thomas Lau Schleicher Niels Smedegaard

Copenhagen, 21 April 2021
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DKK million Note Q1 2021 Q1 2020 2020

Revenue 2 3,404 3,327 12,348

Cost of services (2,607) (2,705) (9,640)

Gross profit 797 622 2,708

Sales and administrative expenses (464) (534) (2,087)

Other operating income and expenses 6 21 54

Operating profit before special items (EBITA)1 339 109 675

Special items - - (233)

Amortisation of customer contracts (7) (14) (48)

Gains/losses from divestments of enterprises 37 (13) (306)

Operating profit (EBIT) 369 82 88

Financial income 42 100 49

Financial expenses (50) (105) (195)

Profit/loss before tax 361 77 (58)

Income taxes (88) (48) (120)

Profit/loss for the period 273 29 (178)

Profit/loss for the period attributable to:

Shareholders in Falck A/S 264 29 (168)

Non-controlling interests 9 - (10)

Profit/loss for the period 273 29 (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 Q1 2021 Q1 2020 2020

Profit/loss for the period 273 29 (178)

Actuarial adjustment of pension provisions - - 1

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

Foreign currency translation adjustmens (8) (198) 98

Tax on other comprehensive income (8) 7 15

Items that will be reclassified to the income statement (16) (191) 113

Other comprehensive income (16) (191) 114

Total comprehensive income 257 (162) (64)

Total comprehensive income attributable to:

 Shareholders in Falck A/S 248 (162) (54)

Non-controlling interests 9 - (10)

Total comprehensive income 257 (162) (64)

Statement of 
comprehensive income
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DKK million Q1 2021 Q1 2020 2020

Operating profit/loss (EBIT) 369 82 88

Depreciation, amortisation and impairment 104 145 645

Amortisation of customer contracts 7 14 48

Change in net working capital 41 320 542

Reclassification of gain/losses on non-current assets 
and enterprises, net (32) 4 293

Net interest paid (7) (25) (140)

Income tax paid (24) (24) (165)

Cash flows from operating activities 458 516 1,311

Purchase of property, plant and equipment (15) (20) (37)

Sale of property, plant and equipment - 16 25

Purchase of intangible assets (1) (10) (29)

Divestment of enterprises 37 (5) 16

Divestment of associated companies - - 5

Cash flows from investing activities 21 (19) (20)

DKK million Q1 2021 Q1 2020 2020

Transactions with shareholders - - (3)

Transactions with non-controlling interests (33) (88) (96)

Interest-bearing debt raised 30 479 552

Repayment of interest-bearing debt, including lease 
liabilities (79) (292) (1,664)

Cash flows from financing activities (82) 99 (1,211)

Cash flows from continuing operations 397 596 80

Change in cash 397 596 80

Cash at 1 January 1,111 1,071 1,071

Foreign currency translation adjustment 16 (46) (40)

Change in cash 397 596 80

Cash at the end of the period 1,524 1,621 1,111

Statement of cash flows
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DKK million Q1 2021 Q1 2020 2020

Assets

Goodwill 5,821 5,876 5,813

Other intangible assets 633 754 650

Property, plant and equipment 886 1,040 912

Right-of-use assets 1,060 1,436 1,122

Investments in associates and joint ventures 1 9 1

Deferred tax assets 112 62 111

Other receivables 40 39 40

Total non-current assets 8,553 9,216 8,649

Inventories 76 25 53

Contract assets 327 347 506

Trade receivables 1,280 1,425 1,238

Income tax receivable 37 57 37

Other receivables 441 306 437

Cash 1,524 1,621 1,111

Total current assets 3,685 3,781 3,382

Total assets 12,238 12,997 12,031

DKK million Q1 2021 Q1 2020 2020

Equity and liabilities

Share capital 136 133 133

Other reserves (264) (552) (248)

Retained earnings 4,076 3,880 3,686

Equity attributable to Falck A/S 3,948 3,461 3,571

Non-controlling interests 50 180 183

Total equity 3,998 3,641 3,754

Loans 2,590 3,643 2,590

Lease liabilities 771 1,018 821

Deferred tax 51 69 52

Provisions 160 92 71

Contract liabilities 32 70 36

Other payables - 107 2

Total non-current liabilities 3,604 4,999 3,572

Loans 17 92 16

Lease liabilities 266 351 289

Trade payables 765 685 794

Income taxes 254 217 181

Provisions 176 60 195

Contract liabilities 1,453 1,443 1,158

Other payables 1,705 1,509 2,072

Total current liabilities 4,636 4,357 4,705

Total liabilities 8,240 9,356 8,277

Total equity and liabilities 12,238 12,997 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 - (7) - (7) - (7)

Tax on other comprehensive income - (8) - (8) - (8)

Other comprehensive income - (15) - (15) - (15)

Profit for the period - - 264 264 9 273

Total comprehensive income - (15) 264 249 9 258

Capital increase 3 - - 3 - 3

Change in non-controlling interests' ownership share2 - - 142 142 (142) -

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

Total transactions with owners 3 - 125 128 (142) (14)

Total changes in equity in Q1 2021 3 (15) 389 377 (133) 244

Total equity at 31 March 2021 136 (263) 4,075 3,948 50 3,998

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 - (198) - (198) - (198)

Tax on other comprehensive income - 7 - 7 - 7

Other comprehensive income - (191) - (191) - (191)

Profit for the period - - 29 29 - 29

Total comprehensive income - (191) 29 (162) - (162)

Change in non-controlling interests’ ownership share - - (7) (7) (72) (79)

Total transactions with owners - - (7) (7) (72) (79)

Total changes in equity in Q1 2020 - (191) 22 (169) (72) (241)

Total equity at 31 March 2020 133 (552) 3,880 3,461 180 3,641

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" 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 interpretations have 
had no material impact on the interim report 
for Q1 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 Q1 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 operating 
profit before amortisation of customer 
contracts and special items (EBITA).
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Segment information
Note 2

Core business
Portfolio
business Eliminations Falck Group

Business areas Emergency Response Direct Healthcare Unallocated Eliminations
Total core

business

Segments
Ambulance 

Europe
Ambulance

US
Fire 

Services Total
Employee

Healthcare Assistance
Community
Healthcare Total

Q1 2021

Income statement

Revenue 1,397 361 282 2,040 322 381 162 865 - (11) 2,894 515 (5) 3,404

Operating profit/loss 
before special items 
(EBITA) 230 16 24 270 7 104 30 141 (75) - 336 3 - 339

Key ratios

EBITA margin (%) 16.4 4.6 8.4 13.2 2.2 27.3 18.3 16.3 11.6 0.6 10.0

Q1 2020

Income statement

Revenue 929 401 298 1,628 374 394 185 953 - (10) 2,571 766 (10) 3,327

Operating profit/loss 
before special items 
(EBITA) 49 13 17 79 (1) 100 31 130 (68) - 141 (32) - 109

Key ratios

EBITA margin (%) 5.3 3.2 5.7 4.8 (0.4) 25.5 16.9 13.7 5.5 (4.1) 3.3
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Significant events and transactions Events after the reporting date
Note 3 Note 4

The share capital in Falck A/S has been 
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%.

After the reporting date, Falck was awarded 
the contract for COVID-19 testing in three of 
five Danish regions as well as at four airports 
and at Danish border crossings for a three 
month period starting 10 May, with an option 
for extension. This has no material impact on 
the Q1 financial results.
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