
In 2007, EMSC caregivers provided services to 10.6 million 
patients in 2,000 communities in 44 states.

EmCare Contracts

AMR Markets

2 0 0 7  A n n u A l  R e p o R t 

6200 South Syracuse Way, Suite 200
Greenwood Village, CO 80111

(303) 495-1200
www.emsc.net

©2008 Emergency Medical Services Corporation, All Rights Reserved



1. 

2.

3.

1. 

2.

3.

We said we would strive to…

1. 
Grow our business  
and strengthen our  
market position.

2. Improve operational 
performance.

3. Improve the care delivered 
to our patients.



2007  AnnuAl RepoRt    |      12007  AnnuAl RepoRt    |      1

We continued to emphasize the well-being of patients through 

improved pre-hospital and hospital-based clinical strategies 

aimed at improving patient outcomes.

And we did.

We entered new markets, introduced new services, and added 

new contracts while increasing our net income by 53 percent 

over 2006. We leveraged our size and unique competencies to 

earn major national agreements while expanding our offerings in 

radiology, inpatient services, and managed transportation.

We improved asset utilization, staffing efficiencies, and 

patient care delivery through the implementation of enhanced 

technologies and programs.

About Emergency Medical Services Corporation
Emergency Medical Services Corporation, operating under the recognized brands of American Medical Response® (AMR) and EmCare®, 

is a leading provider of emergency medical services in the United States. AMR is a comprehensive healthcare transportation company 

providing emergency response and dispatch services, non-emergency transport services, air ambulance services, event medical services, 

managed transportation services, and paramedic training. EmCare provides outsourced physician services for hospital emergency 

departments, inpatient physician services, and inpatient radiology management programs. Approximately 23,650 clinical, management 

and support professionals are affiliated with EMSC, headquartered in Greenwood Village, Colorado. To learn more, visit www.emsc.net.
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To Our Stockholders

In 2007, we reaffirmed our position as the nation’s leading provider of both ambulance and emergency 

department services. We grew our operating segments through a combination of organic expansion and key 

acquisitions. We continued to deliver clinical excellence while expanding our range of services to better  

meet the changing needs of our patients and customers. And we produced the financial results that our business 

plan identified—and that our stockholders value. 
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A year of steady growth.

Entering 2007, we set out to strengthen our position as a key provider in the markets we serve 

and to expand into new markets. And we did. We entered into national and regional contracts 

with healthcare and insurance providers, further increasing our market presence. We expanded 

our service lines and grew our overall customer base through strategic acquisitions and cross-

selling opportunities, including an unprecedented agreement with the Federal Emergency 

Management Agency (FEMA) to provide ground and air ambulance services for natural disasters 

or other emergencies in 21 coastal states from Maine to Texas. We completed key acquisitions, 

including Abbott Ambulance and Access2Care in St. Louis and MedicWest in Las Vegas, which 

further helped to enhance our national presence.

We performed well financially during 2007, increasing our net revenue to $2.1 billion, a  

9 percent increase over 2006. Our Adjusted EBITDA was $210.2 million, an increase of 21 percent 

compared to 2006. Our Adjusted EBITDA margin increased by 100 basis points over 2006. In 2007, 

we generated $59.8 million in net income, or $1.39 per diluted share, compared to $39.1 million, 

or $0.92 per diluted share, in 2006, an improvement of 53 percent.

Enhanced operational performance.

In 2007, we said we would improve efficiencies and promote innovation. And we did. The use 

of state-of-the-art deployment technology enabled us to improve pre-hospital staffing utilization 

and lower capital spending. Our focus on improving hospital-based physician services, utilizing 

sophisticated patient management processes and on-site medical leadership, helped drive 

improved patient satisfaction, more efficient patient flow and service delivery. 

We said we would strive to use 
innovative new technologies.

We continually look for ways to apply 

advanced technology to enhance our services 

and grow our business. For example, in 

2007 RadCare, our hospital-based radiology 

service, implemented teleradiology, offering 

clients the ability to electronically transmit 

patient images such as X-rays, CT scans, and 

MRI images from one location to another. 

Teleradiology is an especially valuable service 

expansion for physicians who need high-

quality readings from radiologists in areas 

such as neurology or pediatrics, as these 

highly specialized areas of expertise are 

typically available only at major hospitals and 

during limited hours.
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We said we would identify ways 
to further integrate our services.

EMSC is the only healthcare provider that 

offers the full continuum of emergency 

medical services, from emergency 

ambulance transport to patient care in 

the hospital’s emergency department 

to the inpatient setting. During 2007, 

we announced a comprehensive cross-

segment contract. This agreement 

positions EMSC as the national preferred 

provider for emergency medical 

management, hospital-based physician 

services (emergency department, 

hospitalist and radiology), and ground and 

fixed-wing air ambulance transportation 

services for one of the nation’s largest 

healthcare providers. We believe that this 

type of multi-service agreement provides  

a unique model for future growth within 

our current client base and with  

new customers.

Our focus on the patient.

During 2007, we maintained our focus on market-leading clinical programs designed to  

improve care to our patients, including expansion of our “fail-safes,” clinical protocols, 

and risk mitigation programs. We also expanded programs aimed at improving the clinical 

competencies of our caregivers. 

We own and operate paramedic training centers throughout the nation that provide

high-quality training to paramedics and emergency medical technicians (EMTs) so they can

deliver safe, efficient, and effective care. The National College of Technical Instruction 

(NCTI), our paramedic training school, is the largest paramedic training program in the nation, 

graduating more than 1,800 students each year. Emergency Medical Education Systems, Inc., 

our physician education company, provides physicians across the country with board certification 

preparation classes and thousands of hours of continuing medical education that focus on  

improving patient care and patient outcomes.

Looking ahead to 2008.

Healthcare services continues to be a fragmented and rapidly changing business. Our customer 

base—which includes communities, insurers and other payors, and healthcare organizations—

is seeking innovative solution providers. They recognize that EMSC offers management practices 

that can lead to greater efficiencies, lower costs, higher patient 

satisfaction, and improved overall performance. 

We employ a business model that provides our clients 

with flexibility and enables us to adapt to changes in this 

environment. For example, in response to the changing needs of 

our clients, we have expanded our hospital-based services in the 
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growing areas of radiology and inpatient services. An emerging sector in the ambulance business 

is the management of the overall transportation needs of health plans and health facilities. 

Through our acquisition of Access2Care, we have become an emerging leader in this sector.

We believe EMSC is well positioned to take advantage of the opportunities that lay ahead 

in the quickly changing healthcare industry as the provider of choice in both pre-hospital and 

hospital-based emergency services, as well as other outsourced hospital-based physician services. 

In 2008, we will continue to seek new contracts, offer additional products aimed at 

enhancing our value to our patients and customers, and target key acquisitions. We will 

endeavor to leverage our size to gain economies of scale and expand the scope of our services. 

We will continue to invest in technologies that further improve efficiencies and strengthen our 

patient safety programs. By executing successfully on these strategies—by doing what we say 

we will do—we strive to be good stewards of your valued investment in EMSC.

Sincerely,

William A. Sanger
Chairman, President and Chief Executive Officer

We said we would work to 
enhance clinical excellence.

One way we ensure high-level clinical 

performance while at the same time 

reducing our exposure to risk is by 

developing specific programs that give our 

emergency department  physicians and 

clinicians access to carefully developed 

“fail-safes” to use for certain types of 

medical emergencies. Each “fail-safe” 

program comprises three components—

education, bedside tools, and data 

acquisition and feedback. Developed for 

common high-risk medical issues such as 

chest pain, abdominal pain, and sepsis, 

these programs are designed to improve 

patient outcomes and mitigate risk.
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2006

$1,934

2007

$2,107

Net Revenue
(in millions) 

2006

$102

2007

$133

Income From Operations
(in millions)

2006

10.0

2007

10.6

Total Patient Encounters
(in millions)

Years ended December 31,
  Consolidated
  2007

  Consolidated
  2006

Net revenue  $ 2,106,993  $ 1,934,205
Compensation and benefits   1,455,970   1,333,648
Operating expenses   317,518   294,806
Insurance expense   66,308   74,258
Selling, general and administrative expenses   61,893   57,403
Depreciation and amortization expense   70,483   66,005
Restructuring charges   2,242   6,369

Income from operations   132,579   101,716

Interest income from restricted assets   7,143   5,987
Interest expense   (46,948)   (45,605)

Realized gain (loss) on investments   245   (467)
Interest and other income   2,055   2,346
Loss on early debt extinguishment   -   (377)

Income before income taxes and equity in earnings  
of unconsolidated subsidiary

  95,074   63,600

Income tax expense   (36,104)   (24,961)
Equity in earnings of unconsolidated subsidiary   848   432

Net income  $ 59,818  $  39,071

Earnings per common share:
Basic  $ 1.44  $  0.94
Diluted  $ 1.39  $  0.92

Weighted average common shares outstanding:
Basic   41,551,207   41,502,632
Diluted   43,146,881   42,528,885

Reconciliation of income from operations  
to Adjusted EBITDA
Income from operations  $ 132,579  $ 101,716

Depreciation and amortization expense   70,483   66,005
Interest income from restricted assets   7,143   5,987

Adjusted EBITDA  $ 210,205  $ 173,708

Years ended December 31,
  Consolidated
  2007

  Consolidated
  2006

Total assets  $ 1,479,563  $ 1,318,217
Long-term debt  $ 478,166  $ 475,616
Equity  $ 449,496  $ 386,040

Financial Highlights Dollars in thousands, except per share data

Comparison of Cumulative Total Return Among Emergency Medical Services Corporation, 
Russell 2000 Index And Peer Group Index

The preceding line graph compares the 
percentage change in the cumulative total 
stockholder return on EMSC’s class A common 
stock with the cumulative total return on (i) the 
Dow Jones U.S. Healthcare Providers Index 
and (ii) the Russell 2000 Index, for the period 
commencing December 16, 2005 (the date upon 
which EMSC’s shares of class A common stock 
began trading on the New York Stock Exchange) 
and ending December 31, 2007 (the last day of 
EMSC’s most recently completed fiscal year). 
The comparison assumes $100 was invested on 
December 16, 2005 in EMSC’s class A common 
stock and in the foregoing indexes, and further 
assumes the reinvestment of dividends.
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As of June 30, 2007, EMSC modified its presentation of interest income derived from restricted funds held for insurance programs, which 
was previously included as an offset to insurance expense. It is now being recorded as a separate line item and is included in EMSC’s 
presentation of Adjusted EBITDA. Prior periods have been reclassified for comparative purposes.
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Board of Directors Officers

Committees
Compensation Committee
Mr. Kelly (chair), Mr. Le Blanc, and Mr. Smith

Audit Committee
Mr. Smith (chair), Dr. Iannini, and Mr. Kelly

Compliance Committee
Mr. Le Blanc (chair), Mr. Epstein, Mr. Kelly, and Mr. Smith

Corporate Governance and Nominating Committee
Mr. Epstein (chair), Dr. Iannini, Mr. Kelly, Mr. Le Blanc,  
Mr. Sanger, and Mr. Smith

William A. Sanger
Chairman, President and Chief Executive Officer
Emergency Medical Services Corporation

Robert M. Le Blanc
Lead Director
Emergency Medical Services Corporation
Managing Director
Onex Investment Corp.

Steven B. Epstein
Senior Healthcare Partner
Epstein Becker & Green, P.C.

Paul B. Iannini, M.D.
Chairman, Department of Medicine and  
Director of Medical Services
York Hospital
Clinical Professor of Medicine
Milton S. Hershey School of Medicine

James T. Kelly
Former Chairman, President and
Chief Executive Officer
Lincare Holdings, Inc.

Michael L. Smith
Former Executive Vice President and
Chief Financial and Accounting Officer
Anthem, Inc.

Front, left to right: Paul B. Iannini, M.D., Randel G. Owen,  
William A. Sanger, Todd G. Zimmerman

Back, left to right: Robert M. Le Blanc, Steven B. Epstein,  
Michael L. Smith, James T. Kelly

William A. Sanger
Chairman, President and Chief Executive Officer

Dighton C. Packard, M.D.
Chief Medical Officer

Randel G. Owen
Chief Financial Officer and
Executive Vice President

Todd G. Zimmerman
General Counsel and Executive Vice President

Steve Murphy
Senior Vice President, Government and
National Services

Kimberly Norman
Senior Vice President, Human Resources

Steve Ratton, Jr.
Senior Vice President, Mergers and
Acquisitions/Treasurer

Corporate Leadership
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Corporate Headquarters
6200 South Syracuse Way, Suite 200
Greenwood Village, CO 80111
(303) 495-1200
www.emsc.net

Independent Registered 
Public Accounting Firm
Ernst & Young LLP
370 17th Street, Suite 3300
Denver, CO 80202

Transfer Agent
American Stock Transfer & Trust Company
59 Maiden Lane, Plaza Level
New York, NY 10038
(800) 937-5449

Form 10-K
Stockholders may obtain a copy of the Form 10-K or any  
exhibit to the Form 10-K contained herein without 
charge by writing to Investor Relations at the corporate 
headquarters address. Documents are also available 
online at www.emsc.net, and on EDGAR at www.sec.gov.

Employees
As of December 31, 2007, we have approximately  
23,650 employees and affiliated physicians.

Common Stock
The Company’s class A common stock has been traded on 
the New York Stock Exchange under the symbol “EMS” 
since December 16, 2005.

Holders
As of March 31, 2008, there were approximately 95 
holders of record of our class A common stock, 3 holders 
of record of our class B common stock, and 5 holders of 
record of our LP exchangeable units.

Notice Of Annual Meeting
The Annual Meeting of Stockholders will be held on 
Wednesday, May 28, 2008 at 10:00 a.m. local time, at  
The Inverness Hotel, 200 Inverness Drive West, 
Englewood, CO 80112.

Forward-Looking Statements
To the extent this annual report discusses our objectives, 
plans and strategies, or otherwise makes statements 
about the future, such statements are forward-looking 
and are subject to a number of risks and uncertainties 
that could cause actual results to differ materially 
from the statements made. These factors include the 
impact of changes in our payor mix and third party 
reimbursement, risks relating to insurance coverage and 
reserves, the complex government regulations applicable 
to our business, the ability to recruit and retain qualified 
healthcare professionals and other factors discussed in 
the “Risk Factors” section of our Annual Report on Form 
10-K and in subsequent periodic reports.

Non-GAAP Financial Measures
This annual report includes presentations of Adjusted 
EBITDA, which is defined as net income before equity 
in earnings of unconsolidated subsidiary, income tax 
expense, loss on early debt extinguishment, interest and 
other income, realized gain (loss) on investments, interest 
expense, and depreciation and amortization. Adjusted 
EBITDA is commonly used by management and investors 
as a performance measure and a liquidity indicator. 
Adjusted EBITDA is not considered a measure of financial 
performance under U.S. generally accepted accounting 
principles (GAAP), and should therefore not be considered 
in isolation from GAAP measures. Reconciliations of  
non-GAAP financial measures are provided in this 
annual report. Since Adjusted EBITDA is not a measure 
determined in accordance with GAAP and is susceptible to 
varying calculations, Adjusted EBITDA, as presented,  
may not be comparable to other similarly titled measures 
of other companies.

Certifications
The Company’s Chief Executive Officer and Chief Financial 
Officer have filed their certifications as required by the 
Securities and Exchange Commission (the SEC) regarding 
the quality of the Company’s public disclosures and the 
effectiveness of internal control over financial reporting 
as of December 31, 2007. Further, the Company’s Chief 
Executive Officer has certified to the New York Stock 
Exchange (NYSE) that he is not aware of any violation by 
the Company of NYSE listing standards, as required by 
Section 303A.12(a) of the NYSE listing standards.

Corporate Information
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