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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 Q3

• Organic growth of 6.1%, excluding testing
activities in Q3 2021.

• Growth was broad-based across all business
areas and key markets.

• Higher demand for our healthcare subscrip-
tions, across markets and customer segments.

• Revenue up by DKK 169 million and EBITA up by 
DKK 3 million relative to last year, excluding
testing activities.

• Falck has committed to the Science Based
Targets initiative, taking another important
step towards becoming a sustainable health-
care provider.

• Full-year 2022 financial outlook is maintained
with revenue expected at DKK 12.0-12.5 billion
and EBITA at DKK 600-700 million.

Revenue (DKK million)

2,942
Up from DKK 2,773 million, 

excl. testing activities

EBITA (DKK million)

142
Up from DKK 139 million, 

excl. testing activities

Free cash flow (DKK million)

48
Against DKK 338 million, 

incl. testing activities

We are now helping even more people with their 
physical and mental health than we did last year. 
This is exactly what our strategy, Care for More ‘25, 
is all about and what makes us proud at Falck.
  Jakob Riis, President and CEO
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Falck achieved an organic growth rate of 6.1% 
in the third quarter of 2022, excluding testing 
activities. Growth was broad-based across all 
business areas and key markets in Europe, the 
US and Latin America, which was also the 
pattern in the second quarter.

Given the challenging business environment, 
we consider the current growth rate and our 
financial result satisfactory.

One of several highlights in Q3 2022 was the 
increased demand for our healthcare subscrip-
tions across all markets and customer 
segments.

Our healthcare subscriptions offer convenient 
and flexible access to healthcare professionals, 
such as physicians, chiropractors, physiothera-
pists, osteopaths and psychologists.

During the past year, we have attracted more 
business-to-business contracts across the 
Scandinavian countries on employee health-
care schemes in the magnitude of a net 
amount of DKK 70 million.

Similarly, an increasing number of private 
consumers in Denmark have taken out a 
healthcare subscription with Falck.

In Colombia, we have seen a steady increase 
over several consecutive quarters in new 
healthcare subscriptions with “doctors on call” 
services, bringing the current number to a 

record-high of 416,000 subscriptions at the 
end of the quarter. 

In addition to these positive trends in health-
care, our ambulance and fire business in many 
countries delivered more services and in-
creased contract volumes.

Through measures across prevention, treat-
ment and rehabilitation, we are now helping 
even more people with their physical and 
mental health than we did last year. This is 
exactly what our strategy, Care for More ‘25, is 
all about and what makes us proud at Falck.

Full-year 2022 outlook maintained
In the third quarter, we generated revenue of 
DKK 2,942 million and EBITA of DKK 142 
million. While revenue increased by DKK 169 
million compared to the same quarter last 
year, EBITA was at the same level, both 
numbers are stated excluding last year’s 
testing activities. The main explanation is that 
costs related to fuel and staff shortages in 
various parts of our business increased more 
than the revenue growth. 

Altogether, the third quarter developed in line 
with expectations, and we therefore confirm 
the full-year 2022 outlook for revenue of DKK 
12.0-12.5 billion and EBITA of DKK 600-700 
million.

Jakob Riis
President and CEO

Falck continues broad-based organic 
growth and grows healthcare subscriptions

Science Based Targets commitment
At Falck, we want to advance healthcare, 
while reducing our climate impact. In Q3 2022, 
we took another important step towards 
becoming a sustainable healthcare provider as 
we committed to the partnership Science 
Based Targets initiative. The partnership was 
established to mobilise the private sector to 
climate action, and targets are considered 
science-based if they are prepared on the 
basis of recent climate science. 

With the signing of this Commitment Letter, 
we will set targets for CO2 reductions for 
factors such as heating, electricity, fuel and 
the goods and services we buy.
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Financial highlights Q3

Group

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

Revenue (DKK million)

2,942 

Q3 22

Q3 21

2,942

3,403 8032,263 359

EBITA (DKK million)

142

Q3 22

Q3 21

142

312

Free cash flow (After tax, DKK million)

48
Q3 22

Q3 21

48

338

EBITA margin 4.8% (Q3 2021: 9.2%)

Emergency Health and Safety

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

Revenue (DKK million)

1,808

Q3 22

Q3 21

1,808

EBITA (DKK million)

112

Q3 22

Q3 21

112

246

Free cash flow (Before tax, DKK million)

70
Q3 22

Q3 21

70

124

EBITA margin 6.2% (Q3 2021: 10.9%)

Healthcare

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

Revenue (DKK million)

945

Q3 22

Q3 21

945

EBITA (DKK million)

81

Q3 22

Q3 21

81

106

Free cash flow (Before tax, DKK million)

79
Q3 22

Q3 21

79

144

EBITA margin 8.6% (Q3 2021: 13.3%)

Core business areas

61% share of Group revenue (Q3 2021: 66%) 32% share of Group revenue (Q3 2021: 24%)

Portfolio

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

Revenue (DKK million)

206

Q3 22

Q3 21

206

EBITA (DKK million)

9

Q3 22

Q3 21

9

12

Free cash flow (Before tax, DKK million)

34
Q3 22

Q3 21

34

21

EBITA margin 4.3% (Q3 2021: 3.3%)

7% share of Group revenue (Q3 2021: 10%)

 

(In Q3 2021, antigen testing activities contributed 
DKK 630 million.)

(In Q3 2021, antigen testing activities contributed 
DKK 630 million.)

(In Q3 2021, antigen testing activities contributed 
DKK 173 million.)

(In Q3 2021, antigen testing activities contributed 
DKK 173 million.)
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DKK million Q3 2022 Q3 2021 Q1-Q3 2022 Q1-Q3 2021 2021

Income statement

Revenue 2,942 3,403 9,617 11,493 15,173

EBITA1 142 312 598 1,559 1,834

EBIT 92 204 1,236 1,474 1,634

Net financial items (11) (12) (64) (48) (46)

Profit/loss for the period 77 103 1,082 1,048 1,229

Statement of financial position 

Total assets 11,169 11,877 11,169 11,877 12,644

Net operating assets 7,229 5,456 7,229 5,456 6,881

Total equity 4,236 4,791 4,236 4,791 4,964

Net interest-bearing debt, including lease liabilities 2,994 665 2,994 665 1,918

Cash flows and investments

Cash flows from operating activities 50 339 80 2,020 1,866

Cash flows from investing activities (11) 301 879 187 (622)

Cash flows from financing activities (219) (546) (2,120) (1,537) (1,024)

Free cash flow 48 338 58 2,098 1,888

Investments in intangible assets and property, plant and equipment (27) (20) (127) (54) (109)

Key figures

Economic profit2 41 917 41 917 919

EBITA margin (%) 4.8 9.2 6.2 13.6 12.1

Cost of services (OPEX) ratio (%) 79.8 78.2 79.3 74.7 75.1

Sales and administrative expenses (SG&A) ratio (%) 16.0 13.1 15.0 12.1 13.2

Cash conversion rate (%) 33.6 108.2 9.7 134.6 103.0

Equity ratio 37.9 40.3 37.9 40.3 39.3

Net interest-bearing debt to EBITDA (leverage)3 2.18x 0.28x 2.18x 0.28x 0.80x

EBITDA 264 426 960 1,903 2,305

FTEs 19,363 21,591 20,403 21,033 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 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

5Falck Interim Report Q3 2022Management’s review Key figures



Financial results Q3

Organic (%) 6.1

Acquisitions/divestments (%) (2.9)

Foreign exchange rates (%) 2.9

Reported growth (%) 6.1

DKK million Q3 2022 Q3 2021 2021

Revenue 2,942 3,403 15,173

Revenue, excl. testing 
activities 2,942 2,773 11,717

EBITA 142 312 1,834

EBITA, excl. testing 
activities 142 139 605

EBITA margin (%) 4.8 9.2 12.1

EBITA margin (%), 
excl. testing activities 4.8 5.0 5.2

Free cash flow 48 338 1,888

FTEs 19,393 21,591 20,862

Falck Group generated organic 
revenue growth of 6.1%, excluding 
testing activities. EBITA was in line 
with last year excluding testing 
activities impacted by elevated 
operational costs as a result of 
increased fuel and energy prices and 
continued staff shortages.

All numbers in the commentary related to the 
income statement are excluding the financial 
impact from the public testing activities that 
Falck carried out during 2021 until the contract 
ended in March 2022.

Revenue increased by DKK 169 million to DKK 
2,942 million, corresponding to reported 
growth of 6.1%. The net impact from divest-
ments, discontinuation of operations and the 
acquisition of Frisk Gruppen was negative by 
2.9 percentage points, whereas currency 
exchange effects provided a positive impact 
of 2.9 percentage points (mainly from USD). 
As a result, organic growth was 6.1%. This 
was to a large extent driven by the San Diego 
contract, which more than compensated for 
reduced contract volume in Ambulance 
Denmark, and organic growth across all other 
business units also contributed. The broad-
based organic growth was driven by a 
combination of higher pay-on-use activities, a 
larger subscription base, higher contract 
volume and price increases. 

Cost of services (OPEX) increased by DKK 143 
million to DKK 2,347 million. Approximately 
one third of the increase was driven by 
currency exchange effects. The OPEX ratio 
increased slightly to 79.8% (79.5%) and was 
not materially impacted by currency exchange 
effects.

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 
addition, increased fuel and energy costs 

impacted costs negatively by around DKK 25 
million compared to last year. 

In Healthcare, OPEX increased mainly due to 
the inclusion of Frisk Gruppen. A generally 
higher level of activity resulting from an 
increase in the underlying business volume  
also contributed. The inclusion of Frisk  
Gruppen had a negative impact on OPEX  
in both nominal and relative terms compared 
to last year. 

Finally, divestments of low margin businesses 
in the Portfolio segment had a positive impact 
on OPEX in both nominal and relative terms. 

Sales and administrative expenses (SG&A) 
increased by DKK 24 million to DKK 470 million 
mainly driven by an increase in SG&A in Health-
care, of which half was related to the inclusion of 
Frisk Gruppen, and non-recurring costs related 
to global rebranding and strategic initiatives to  
support the execution of Falck’s Care for More 
‘25 strategy. The SG&A ratio was in line with last 
year at 16.0% (16.1%). 

EBITA increased by DKK 3 million to DKK 142 
million. This was mainly driven by price increases 
and higher volumes in Ambulance and Fire 
services as well as the San Diego contract in 
Ambulance US. This was partly offset by the 
inclusion of Frisk Gruppen, higher fuel and energy 
prices and by the above-mentioned non-recur-
ring costs. Despite the higher EBITA, the EBITA 
margin decreased slightly to 4.8% (5.0%) due to 
a mix of effects as a result of relatively higher 
growth in Emergency Health and Safety, where 
the EBITA margin is relatively lower than in 
Healthcare.

Free cash flow after tax was an inflow of DKK 
48 million (inflow of DKK 338 million), corre-
sponding to a cash conversion rate of 33.6%. 
Last year, the free cash flow was positively 
impacted by the significant level of testing 
activities performed in Q3.  

Revenue growth, excl. testing activities

Key figures
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Portfolio

EBITA was DKK 3 million lower 
than last year due to:
•  A negative impact from 

divestment of businesses of 
DKK 13 million 

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

Development in EBITA from Q3 2021 to Q3 2022
EBITA, DKK million, excluding testing activities

Emergency Health and Safety

EBITA was DKK 39 million higher 
than last year, impacted by: 
• Increased prices across most 

contracts 
• San Diego being in full 

operations compared to last 
year, where ramp-up was 
on-going

• Increased fuel and energy 
costs of around DKK 20 
million

Healthcare

EBITA was DKK 25 million 
lower than last year driven 
mainly by the inherent 
seasonality in the activities 
of Frisk Gruppen and by 
higher energy prices.

Group costs and eliminations

Costs were DKK 8 million 
higher than last year due to 
non-recurring costs related to 
global rebranding and 
strategic initiatives to 
support the execution of 
Falck’s Care for More ‘25 
strategy.

Core business

139

Q3 2021 Q3 2022

(3)

142

39

(25)
(8)
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EBITA by business segment

Ambulance US
51%

Ambulance Europe
32%

Fire services
17%

Revenue by geography

Other
15%

Spain
9%

Germany
13%

US
36%

Denmark
27%

Revenue by contract type

Pay-on-use
43%

Fixed contracts
57%

Revenue by business segment

Ambulance US
36%

Ambulance Europe
46%

Fire services
18%

Emergency Health
and Safety

Key figures

All numbers in the commentary related to the 
income statement are excluding the financial 
impact from the public testing activities that 
Falck carried out during 2021 until the contract 
ended in March 2022. 
 
Revenue increased by DKK 175 million to DKK 
1,808 million, corresponding to a growth rate 
of 9.7%, positively impacted by currency 
exchange effects. Adjusted for the effects of 
M&A and currency exchange, the organic 
growth rate was 5.9%. 

The organic growth was mainly driven by the 
addition of the San Diego contract, contribut-
ing DKK 148 million, which more than compen-
sated for the reduction in contract volume in 
Ambulance Denmark. In addition, increased 
contract volumes in other ambulance and fire 
operations and price increases also contribut-
ed to the growth. 

Staff shortages remained a challenge for the 
ambulance operations especially in Denmark 
and the US, which had a negative effect on 
Falck’s ability to accommodate demand for its 
services. In Falck’s Fire services business, staff 
shortages were less of an issue.

Cost of services (OPEX) increased by DKK 136 
million, of which the San Diego contract 
accounted for DKK 125 million, which more 
than outweighed the reduction in costs 
associated with lower contract volumes in 
Ambulance Denmark. Compared to last year, 
continued higher fuel and energy costs had a 
negative impact on OPEX of around DKK 25 
million across all operations, while OPEX also 
increased due to higher contract volumes in 
the Fire services business. Staff shortages 
remained a challenge and led to higher 
operational costs for overtime pay, recruit-
ment and retention as well as fines. Finally, 

DKK million Q3 2022 Q3 2021
Q1-Q3 

2022
Q1-Q3 

2021 2021

Revenue  1,808  2,263 5,889 7,663 9,980

Revenue, excl. testing activities 1,808 1,633 5,272 4,851 6,524

EBITA 112  246 410  1,355  1,561 

EBITA, excl. testing activities 112 73 210 338 332

EBITA margin (%) 6.2 10.9 7.0 17.7  15.6

EBITA margin (%), excl. testing activities 6.2 4.5 4.0 7.0 5.1

Free cash flow before tax 70 124 62  1,826  1,907 

FTEs  10,685  13,568  11,744  12,588  12,397 

Increased revenue, driven by higher contract volumes and pay-on-
use activities. Increased EBITA despite widespread staff shortages 
in the ambulance businesses as well as higher fuel and energy 
prices.

Financial update
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currency exchange effects had a negative 
impact, mainly due to an increase in USD.

Despite headwind on fuel prices and increased 
costs due to staff shortages, the OPEX ratio 
was in line with last year at 84.8% (85.6%).

Sales and administrative expenses (SG&A) 
was in line with last year at DKK 163 million 
(DKK 163 million). However, the SG&A ratio 
decreased to 9.0% (10.0%) and was positively 
impacted by the addition of the San Diego 
contract, which has a lower SG&A ratio than 
other US operations. 

EBITA increased by DKK 39 million to DKK 112 
million and the EBITA margin was up by 1.7 
percentage points to 6.2%. The increase was 
driven by both higher prices and higher 
volumes in Ambulance and Fire as well as by 
the San Diego contract being fully operational 

in contrast to last year when it was still in a 
pre-operational ramp-up phase.  

Free cash flow before tax was an inflow of 
DKK 70 million (inflow of DKK 124 million) 
corresponding to a pre-tax cash conversion of 
62.6%. The cash conversion was negatively 
impacted by timing of contract liabilities in 
Ambulance Europe.

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
9%

Colombia
14%

Norway
12%

Sweden
17%

Denmark
48%

Revenue by business segment

Consumer and
Technical services 
41%

Employee and
Labour Market
services
37%

Community
Health services
22%

EBITA by business segment

Consumer
and Technical

services

99

35

(53)

Employee and
Labour Market

services

Community
Health
services

Revenue by contract type

Fixed contracts
3%

Subscriptions
56%

Pay-on-use
41%

Healthcare

Key figures

Revenue increased to DKK 945 million (DKK 
803 million), corresponding to a growth rate of 
17.7%. The inclusion of Frisk Gruppen account-
ed for 13.2 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. Consequently, organic 
growth was 6.4%. 

In Employee and Labour Market services, the 
organic revenue growth, excluding the impact 
from Frisk Gruppen, was driven by stronger 
demand for services compared to last year, 
while the commercial efforts made during 2021 
to increase the value of framework contracts 
are still having a positive impact.

In Consumer and Technical services, organic 
revenue growth was mainly driven by higher 
pay-on-use sales and price increases imple-
mented 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. Growth in 
the number of pay-on-use services also 
contributed. 

Cost of services (OPEX) increased by DKK 163 
million to DKK 688 million, of which the 
inclusion of Frisk Gruppen accounted for DKK 
112 million. The rest was driven by higher  
activity levels across all three business units. 

In Frisk Gruppen, just like in Falck’s other 
Employee and Labour Market services, activity 
levels are typically very low during the third 
quarter due to the summer holidays. However, 
the fixed costs related to Frisk Gruppen’s own 
network of staffed clinics are unchanged. This 
results in a significant increase in the OPEX 
ratio and, in turn, a negative EBITA for the 
quarter. Therefore, the impact from the 

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

Financial update

DKK million Q3 2022 Q3 2021
Q1-Q3 

2022
Q1-Q3 

2021 2021

Revenue 945 803 3,095 2,557 3,591

EBITA 81 106  375 383 514

EBITA margin (%) 8.6 13.3 12.1 15.0 14.3 

Free cash flow before tax 79 144 305 363 368

FTEs 6,515 5,342 6,378 5,201 5,353
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inclusion of Frisk Gruppen was the main 
reason for the significant increase in the OPEX 
ratio to 72.5% from 65.0% last year.

Sales and administrative expenses (SG&A) 
increased to DKK 182 million (DKK 176 million) 
due to the inclusion of Frisk Gruppen as well as 
investments in both commercial and digital 
capabilities made to support continued 
growth. Despite these investments and the 
nominal increase in SG&A costs, the SG&A 
ratio decreased to 19.2% (21.9%). 

EBITA decreased by DKK 25 million to DKK 81 
million, corresponding to an EBITA margin of 
8.6% (13.3%). The decrease in both nominal 
and relative terms was mainly due to the 
inclusion of Frisk Gruppen as described above. 

Free cash flow before tax decreased to an 
inflow of DKK 79 million (inflow of DKK 144 
million), mainly due to the lower EBITA 
compared to last year. This corresponded to a 
cash conversion of 98%.  

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

Revenue and EBITA down due to 
divestments and discontinued 
operations. 

Revenue decreased to DKK 206 million (DKK 
359 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 divestment of Activ-
Care in Denmark in Q3 2021 also formed part 
of the explanation. In total, divestments and 
discontinued operations reduced revenue by a 
total of DKK 175 million. The continuing 
operations  reported organic growth of 4.4%, 
which was primarily driven by an increase in 
activity levels in Falck Global Assistance driven 
by significantly increased travel activities in the 
Nordic countries. 

Cost of services (OPEX) decreased to DKK 151 
million (DKK 290 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 7.5 percentage 
points to 73.3%. 

Sales and administrative expenses (SG&A) 
decreased to DKK 51 million (DKK 72 million), 
driven by divestments and discontinued 
operations. However, the SG&A ratio increased 
by 4.9 percentage points to 24.9%. 

EBITA decreased by DKK 3 million to DKK 9 
million, whereas the EBITA margin improved to 
4.3% (3.3%). The impact from divestments and 
discontinued operations was negative by DKK 
26 million, whereas EBITA from the continuing 
operations was up by DKK 23 million mainly 
due to the increased activity and improved 
profitability in Falck Global Assistance. 

Free cash flow before tax was an inflow of 
DKK 34 million (inflow of DKK 21 million), with 
a positive impact from prepayments received 
from a large customer in Falck Global Assis-
tance. 

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

DKK million Q3 2022 Q3 2021
Q1-Q3 

2022
Q1-Q3 

2021 2021

Revenue  206  359  685  1,328  1,691 

EBITA 9  12  14  22  33 

EBITA margin (%)  4.3  3.3  2.1  1.6  1.9 

Free cash flow before tax 34  21 (8)  (15)  (52)

FTEs  1,878  2,374  1,979  2,932  2,769 
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Financial results Q1-Q3

Falck Group delivered organic 
revenue growth of 5.5%, excluding 
testing activities. EBITA was 
impacted by increased fuel costs and 
non-recurring costs related to global 
rebranding and strategic initiatives 
to support the execution of Falck’s 
Care for More ’25 strategy.

 

Revenue increased by DKK 319 million to DKK 
9,000 million, excluding testing activities. This 
corresponds to reported growth of 3.7%. The 
net impact from M&A activities, the two 
divestments, the discontinuation of operations 
and the acquisition of Frisk Gruppen was 
negative by 3.9 percentage points, whereas 
currency exchange effects had a positive 
impact of 2.1 percentage points (mainly from 
USD). As a result, organic growth was 5.5% 
partly driven by the San Diego contract and 
partly by a combination of higher pay-on-use 
activity, an increased subscription base and 
greater contract volumes as well as price 
increases across Falck’s different business 
units. 

Cost of services (OPEX) increased by DKK 385 
million to DKK 7,173 million, excluding testing 
activities. Around two thirds of the increase 
was driven by the acquisition of Frisk Gruppen 
and by the San Diego contract, but increased 
activity levels in the underlying business, 
elevated cost levels due to higher fuel prices 
and continued staff shortages also contribut-
ed. Finally, currency exchange effects also had 
a negative impact on costs. Part of the 
increase was offset by the impact from 
divestments and discontinued operations in 
the Portfolio segment.

Excluding testing activites, the OPEX ratio 
increased by 1.5 percentage points to 79.7%. 
The increase was partly due to an elevated 
cost level in Emergency Health and Safety 
impacted by higher fuel costs across the 

business and partly due to a lower margin in 
the Healthcare segment.

Sales and administrative expenses (SG&A) 
increased by DKK 51 million to DKK 1,441 
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 87 million to DKK 1,477 million, driven 
partly by non-recurring costs of DKK 40 million 
due to costs related to global rebranding and 
strategic initiatives to support the execution of 
Falck’s strategy and partly by the San Diego 
contract and the inclusion of Frisk Gruppen. 
The SG&A ratio increased to 16.4% (16.0%).

EBITA decreased by DKK 144 million to DKK 
398 million, excluding testing activities, mainly 
due to the elevated cost level and contract-re-
lated penalties in Emergency Health and 
Safety at the beginning of the year. Conse-
quently, the EBITA margin decreased to 4.4% 
(6.2%)

Last year, total grants of DKK 40 million were 
recognised, primarily in Ambulance US to 
compensate for lower activity and increased 
costs due to the impact of the COVID-19 
pandemic. 

Operating profit (EBIT) was DKK 1,236 million 
(DKK 1,474 million), positively impacted by 
gains from the divestment of businesses of 
DKK 731 million. EBIT was negatively impacted

by special items of DKK 15 million and the 
amortisation of customer contracts and brand 
of DKK 78 million. Last year, EBIT was positively 
impacted by the significant contribution from 
testing activities.

Profit for the period was DKK 1,082 million (DKK 
1,048 million). Net financial expenses increased 
to DKK 64 million (DKK 48 million) due to higher 
interest rates and a decrease in foreign 
exchange gains. 

Free cash flow after tax was an inflow of DKK 
58 million (DKK 2,098 million), corresponding to 
a cash conversion rate of 9.7%. The cash flow 
was negatively impacted by a reduction of trade 
payables related to testing activities and the 
payment of postponed fees and other liabilities 
in Ambulance US in Q1 2022, timing of contract 
liabilities in Ambulance Europe in Q3 2022 and 
by a change in timing of prepayments from 
customers in Consumer and Technical services. 

Last year, the free cash flow was positively 
impacted by the significant level of testing 
activities in Q2 and Q3 2021 and by the timing of 
annual prepayments from the Danish public- 
sector fire customers.

Net operating assets increased by DKK 1,843 
million compared to 30 September 2021 and 
amounted to DKK 7,299 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 

Organic (%) 5.5

Acquisitions/divestments (%) (3.9)

Foreign exchange rates (%) 2.1

Reported growth (%) 3.7

DKK million
Q1-Q3

2022
Q1-Q3

2021 2021

Revenue 9,617 11,493 15,173

Revenue, excl. testing 
activities 9,000 8,681 11,717

EBITA 598 1,559 1,834

EBITA, excl. testing 
activities 398 542 605

EBITA margin (%) 6.2 13.6 12.1

EBITA margin (%), 
excl. testing activities 4.4 6.2 5.2

Free cash flow 58 2,098 1,888

FTEs 20,403 21,033 20,862

Revenue growth Q1-Q3,
excl. testing activities

Key figures
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Development in EBITA from Q1-Q3 2021 to Q1-Q3 2022
EBITA, DKK million, excluding testing activities

542

Q1-Q3 2021 Q1-Q3 2022

(8)

398

(128) (8) (-)

Portfolio

EBITA was DKK 8 
million lower than last 
year due to: 
•  A negative impact 

from divestment of 
businesses of DKK 
36 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 128 million 
lower than last year, 
impacted in particular by:  
• Increased operating costs 

due to staff shortages of 
around DKK 140 million 

• Higher fuel and energy 
costs of around DKK 55 
million due to higher prices

• Price increases in 
Ambulance US and other 
contracts partly mitigating 
increased operational costs

Healthcare

EBITA was DKK 8 
million lower than last 
year driven by the 
inclusion of Frisk 
Gruppen and higher 
fuel and energy prices. 

Group costs and 
eliminations

Costs were in line with 
last year despite the 
negative impact from 
non-recurring costs of 
DKK 40 million related 
to global rebranding 
and strategic initiatives 
to support the 
execution of Falck’s 
Care for More ‘25 
strategy.

Core business

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 4,236 million from 
DKK 4,964 million at 31 December 2021. The 
decrease was impacted by earnings during 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 in June. 

Net interest-bearing debt was DKK 2,994 
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 positive DKK 41 million 
(positive DKK 917 million) and included gains 
from the divestment of businesses and 
contribution from testing activities in Q1. 
Economic profit last year was positively 
impacted by the significant earnings from 
testing activities. Excluding testing activities, 
economic profit was negative DKK 281 million 
(positive DKK 71 million).
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Including testing activities

Outlook
The widespread re-opening of societies 
following closedowns in 2021 had a positive 
impact on activity levels in general, hence a 
positive impact on Falck’s revenue. Combined 
with solid commercial traction across all 
Falck’s business segments, this has contribut-
ed to organic growth in 2022.

However, the COVID-19 pandemic has also 
given rise to bottlenecks that remain unre-
solved. This is the case for both the global 
supply chain balances and the labour markets 
in several regions of the world. In addition, the 
war in Ukraine has added to an already 
existing inflationary pressure of which the 
effect has been particularly visible on fuel and 
energy prices with ripple effects across many 
goods and services.

Since the beginning of the year, Falck has 
sought to mitigate the negative impacts. In 
particularly, Falck has focused on recruitment, 
training and retention of frontline staff in an 
effort to meet the demand for Falck’s 
services. Falck has also addressed the issue by 
engaging in dialogues with our contractual 
counterparties on routes to address both the 
root cause of the staff shortages but also by 
agreeing on resolutions to limit the financial 
impact on Falck. Finally, operational planning, 
continued efficiency improvements and 
proactive pricing have been and will continue 
to be important levers to absorb and limit the 
negative financial impact on Falck.

However, despite focused efforts, it is expect-
ed that both staff shortages and significantly 
higher fuel and energy prices will continue to 
have a negative impact on Falck’s earnings for 
the rest of 2022.

Revenue 
Based on year-to-date performance and the 
expectations for the rest of 2022, Falck 
maintains its outlook on full-year revenue of 
DKK 12.0 – 12.5 billion.

This outlook includes the negative impact 
arising from the divestment of the Roadside 
Assistance business outside of Denmark in Q1 
2022. This impact is, however, expected to be 
more than compensated for by higher activity 
in general, growth in the subscription portfoli-
os and a higher contract volume mainly driven 
by the San Diego ambulance contract. In 
addition, the acquisition of Frisk Gruppen will 
contribute to revenue in 2022.

Finally, the recent exchange rate development 
of certain currencies (mainly the USD) has 
already provided some tailwind for Falck’s 
revenue, and at the current exchange rates, 
this is expected to provide a considerable 
contribution to Falck’s revenue in DKK.

EBITA 
Based on year-to-date performance and the 
expectations for the rest of 2022, Falck also 
maintains its outlook on full-year EBITA of 
DKK 600 – 700 million.

The full-year outlook includes the negative 
impact from divestment of Roadside Assis-
tance business outside of Denmark. 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 Healthcare area, will 
provide a notable addition to EBITA in 2022 
compared to last year.

The outlook is also based on operating costs 
expected to remain elevated as a result of 
higher fuel and energy prices impacting all of 
Falck’s operations, whereas continued staff 
shortages will mainly impact the Emergency 
Health and Safety area. Salary inflation is not 
expected to have a significant impact on the 
outlook for 2022.

Due to the nature of Falck’s operations, most 
costs are denominated in the same currency as 
the revenue and therefore, the net impact 
from currency exchange effects is limited. 
However, the outlook on EBITA includes some 
positive impact from currency exchange 
effects (mainly from the USD).

Finally, as mentioned in the half-year interim 
report, Falck has launched various initiatives to 
strengthen Falck’s positioning and to support 
execution of the strategy. These initiatives will 
lead to non-recurring costs in 2022, especially 
in Q4 2022.

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 12.0-12.5 12.0-12.5    Maintained

EBITA 1.8 0.6-0.7 0.6-0.7 Maintained
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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 September 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 Septem-

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

Furthermore, in our opinion, the Manage-
ment’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, 13 October 2022

16Falck Interim Report Q3 2022Management’s review Management’s statement



Financial 
statements

Q3
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Income statement

DKK million Note Q3 2022 Q3 2021 Q1-Q3 2022 Q1-Q3 2021 2021

Revenue 2 2,942 3,403 9,617 11,493 15,173

Cost of services (2,347) (2,662) (7,627) (8,583) (11,394)

Gross profit 595 741 1,990 2,910 3,779

Sales and administrative expenses (470) (445) (1,441) (1,390) (2,006)

Other operating income and expenses 17 16 49 39 61

Operating profit before special items (EBITA)1 142 312 598 1,559 1,834

Special items (12) (32) (15) (32) (55)

Amortisation of customer contracts and brand (41) (7) (78) (21) (38)

Gains/losses from divestments of enterprises 3 3 (69) 731 (32) (107)

Operating profit (EBIT) 92 204 1,236 1,474 1,634

Financial income 16 13 32 97 107

Financial expenses (27) (25) (96) (145) (153)

Profit/loss before tax 81 192 1,172 1,426 1,588

Income taxes (4) (89) (90) (378) (359)

Profit/loss for the period 77 103 1,082 1,048 1,229

Profit/loss for the period attributable to:

Shareholders in Falck A/S 76  102 1,081 1,036 1,219

Non-controlling interests 1 1 1 12 10

Profit/loss for the period 77 103 1,082 1,048 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 Q3 2022 Q3 2021 Q1-Q3 2022 Q1-Q3 2021 2021

Profit/loss for the period 77 103 1,082 1,048 1,229

Actuarial adjustment of pension provisions - - - - 1

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

Foreign currency translation adjustments (35) 26 5 14 9

Tax on other comprehensive income (15) (6) (19) (11) (21)

Items that will be reclassified to the income statement (50) 20 (14) 3 (12)

Other comprehensive income (50) 20 (14) 3 (11)

Total comprehensive income 27 123 1,068 1,051 1,218

Total comprehensive income attributable to:

 Shareholders in Falck A/S 26 122 1,067 1,039 1,208

Non-controlling interests 1 1 1 12 10

Total comprehensive income 27 123 1,068 1,051 1,218
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Statement of cash flows

DKK million Note Q3 2022 Q3 2021 Q1-Q3 2022 Q1-Q3 2021 2021

Operating profit/loss (EBIT) 92 204 1,236 1,474 1,634

Depreciation, amortisation and impairment 122 114 361 344 471

Amortisation of customer contracts and brand 41 7 78 20 38

Change in net working capital (110) 2 (686) 280 (12)

Gain/losses on non-current assets and enterprises, net (5) 59 (740) 20 96

Interest paid (25) (17) (94) (131) (151)

Interest received 16 13 32 97 107

Income tax paid (81) (43) (107) (84) (317)

Cash flows from operating activities 50 339 80 2,020 1,866

Purchase of property, plant and equipment (25) (17) (117) (46) (101)

Sale of property, plant and equipment 16 15 43 98 87

Purchase of intangible assets (2) (3) (10) (8) (8)

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

Divestment of enterprises 3 - 107 966 144 81

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

Sale of publicly traded securities - 199 - 199 199

Cash flows from investing activities (11) 301 879 187 (622)

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

Purchase of treasury shares - - (46) - -

Transactions with non-controlling interests (56) (4) (56) (110) (187)

Interest-bearing debt raised 33 1,115 684 1,145 1,117

Repayment of interest-bearing debt, including lease liabilties (196) (1,657) (955) (2,572) (1,954)

Cash flows from financing activities (219) (546) (2,120) (1,537) (1,024)

Total cash flows (180) 94 (1,161) 670 220

Cash at the beginning of the period 390 1,698 1,359 1,111 1,111

Foreign currency translation adjustment 14 6 26 17 28

Total cash flows (180) 94 (1,161) 670 220

Cash at the end of the period 224 1,798 224 1,798 1,359
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Statement of financial position

DKK million
30 September

2022
30 September

2021
31 December 

2021

Assets

Goodwill 5,943 5,703 6,099

Other intangible assets 770 598 874

Property, plant and equipment 799 778 805

Right-of-use assets 1,167 978 1,199

Deferred tax assets 192 118 175

Investments in associates and joint ventures 1 1 1

Other receivables 60 4 16

Total non-current assets 8,932 8,180 9,169

Inventories 39 28 70

Contract assets 355 338 353

Trade receivables 1,211 967 1,258

Income tax receivables 65 77 25

Other receivables 343 489 410

Cash 224 1,798 1,359

Total current assets 2,237 3,697 3,475

Total assets 11,169 11,877 12,644

DKK million
30 September

2022
30 September

2021
31 December 

2021

Equity and liabilities

Share capital 136 136 136

Other reserves (274) (245) (260)

Retained earnings 4,374 4,879 5,071

Equity attributable to Falck A/S 4,236 4,770 4,947

Non-controlling interests - 21 17

Total equity 4,236 4,791 4,964

Loans 2,010 1,481 2,083

Lease liabilities 710 709 747

Deferred tax 44 60 118

Provisions 126 145 137

Contract liabilities 6 24 20

Other payables - 2 3

Total non-current liabilities 2,896 2,421 3,108

Loans 69 22 19

Lease liabilities 429 252 429

Trade payables 839 753 1,118

Income taxes 418 521 300

Provisions 213 190 242

Contract liabilities 1,053 1,171 1,128

Other payables 1,016 1,756 1,336

Total current liabilities 4,037 4,665 4,572

Total liabilities 6,933 7,086 7,680

Total equity and liabilities 11,169 11,877 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 - 5 - 5 - 5

Tax on other comprehensive income - (19) - (19) - (19)

Other comprehensive income - (14) - (14) - (14)

Profit for the period - - 1,081 1,081 1 1,082

Total comprehensive income - (14) 1,081 1,067 1 1,068

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

Change in non-controlling interests’ ownership shares - - 15 15 (15) -

Dividend paid - - (1,747) (1,747) (3) (1,750)

Total transactions with owners - - (1,778) (1,778) (18) (1,796)

Total changes in equity in Q1-Q3 2022 - (14) (697) (711) (17) (728)

Total equity at 30 September 2022 136 (274) 4,374 4,236 - 4,236

2021 DKK million

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

Foreign currency translation adjustments1 - 14 - 14 - 14

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

Other comprehensive income - 3 - 3 - 3

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

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

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

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

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

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

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

1) Includes the impact from recycling of foreign exchange reserves of DKK 13 million (DKK 21 million) related to divested enterprises (income).
2) The change in non-controlling interests’ ownership share mainly relates to the acquisition of shares in Falck Health Care Holding A/S.
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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 
Q1-Q3 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 Q3
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

Q3 2022

Income statement

Revenue 836 - 646 326 1,808 351 389 205 945 - (17) 2,736 206 - 2,942

Operating profit/loss 
before special items etc. 
(EBITA) 36 - 57 19 112 (53) 99 35 81 (60) - 133 9 - 142

Key ratios

EBITA margin (%) 4.2 - 8.9 5.9 6.2 (15.1) 25.4 17.0 8.6 4.8 4.3 4.8

Q3 2021

Income statement

Revenue 1,558 630 419 286 2,263 257 379 167 803 - (13) 3,053 359 (9) 3,403

Operating profit/loss 
before special items etc. 
(EBITA) 214 173 22 10 246 (17) 90 33 106 (52) - 300 12 - 312

Key ratios

EBITA margin (%) 13.8 27.5 5.2 3.5 10.9 (6.3) 23.7 19.4 13.3 9.8 3.3 9.2

1) Contribution from the COVID-19 antigen testing in Denmark.
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Segment information Q1-Q3
Note 2

Core business
Portfolio
business Eliminations

Falck
Group

Business areas Emergency 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

Q1-Q3 2022

Income statement

Revenue 3,161 617 1,750 978 5,889 1,300 1,203 592 3,095 - (48) 8,936 685 (4) 9,617

Operating profit/loss 
before special items etc. 
(EBITA) 265 200 85 60 410 (1) 277 99 375 (201) - 584 14 - 598

Key ratios

EBITA margin (%) 8.4 32.4 4.9 6.2 7.0 (0.1) 23.0 16.7 12.1 6.5 2.1 6.2

Q1-Q3 2021

Income statement

Revenue 5,644 2,812 1,160 859 7,663 927 1,136 494 2,557 - (36) 10,184 1,328 (19) 11,493

Operating profit/loss 
before special items etc. 
(EBITA) 1,246 1,017 55 54 1,355 16 274 93 383 (201) - 1,537 22 - 1,559

Key ratios

EBITA margin (%) 22.1 36.2 4.7 6.4 17.7 1.7 24.2 18.9 15.0 15.1 1.6 13.6

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 5

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 
Q1-Q3 2022 in the income statement of DKK 
731 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 4

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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