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

and EmCare, is the leading provider of emergency medical services in the United States. In 2006, EMSC caregivers provided

services to 10 million patients in 2,000 communities in 44 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 department, hospitalist and radiology programs.These services include contract management, staffing, recruiting,

scheduling, payroll and benefits, customer satisfaction programs, operational assessment and practice improvement.

Approximately 23,000 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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EMSC is honored to play a vital role in America’s healthcare system. On

average, our EMSC caregivers touch the life of a patient every three seconds.

As the nation’s largest private provider of both ambulance and emergency

department services, we provide critical links between pre-hospital and

hospital patient care. With our scope of services and geographic footprint, we

are positioned to lead the evolution of emergency care.

We began the year with a business strategy focused on organic growth,

improving margins, winning new contracts, and expanding into new markets

and lines of business. We were supported by the enthusiasm of investors who

responded to our 2005 initial stock offering. During 2006, we were able to

honor that confidence with strong operational and financial performance. In

all aspects of our work together, it was a rewarding year.

A year of growth

Operating in 44 states, EMSC continues to be the leader in outsourced

emergency services. In 2006, our caregivers provided care to 10 million

patients. We enhanced the scope and strength of our operations through

organic growth, winning new contracts and establishing new services.

In 2006, one of our ongoing strategies was to broaden the outsourced

hospital-based physician services we provide—with a focus on radiology and

hospitalist services. Hospitalists—physicians who coordinate the care of

patients admitted to the hospital—make up one of the fastest-growing

specialties in the healthcare industry. In November, EMSC enhanced its 

role in hospitalist care with the acquisition of Clinical Staffing Solutions. As

the demand for inpatient services grows, we look forward to expanding our

hospitalist division to meet these needs.

We added another critical service with the acquisition of Air Ambulance

Specialists (AASI) in 2006. AASI is an experienced provider of domestic and

international fixed-wing air ambulance transportation services. Air ambulance

services are a natural complement to our ambulance ground network.

As America’s population ages,

hospital stays often include

treatment for multiple conditions

provided by an array of physicians

and caregivers. Hospitalists—

representing one of the fastest

growing fields in medicine—are

physicians devoted to managing

the complex components of

inpatient care. They are patient

advocates who provide continuity

for patients and their families

through the challenges of each

hospital stay. EMSC is a leading

provider of hospitalist services.

To Our Stockholders

CRITICAL LINK:
Between physician and patient

 



We believe the potential for

expansion is significant as we

leverage our network, market

position and skills in logistics

and call-center management.

2006 also saw EMSC move 

into managed transportation

services with AMR being

awarded a contract with the Texas Department of Transportation. We believe

we are well positioned to expand this new service line.

In addition to these added services, we increased our market presence with

new contracts and expanded services. We became the preferred provider of

non-emergency transportation services for two national leaders in nursing

home care, for which we provide transport services to skilled nursing

facilities throughout the country.

2006 brought a number of new contract wins for EMSC, including service

agreements with multi-hospital systems and entry into new markets in

Alabama, Arkansas, Florida, Indiana, Pennsylvania, South Carolina and

Tennessee. We also became an international provider with our first full year

of emergency medical transportation services in the Republic of Trinidad 

and Tobago.

Working together for clinical excellence 

EMSC is committed to clinical excellence from the roadside to the bedside.

During 2006, we continued our focus on delivering safe, efficient, high-quality

care. Our clinical programs draw on senior medical leaders and onsite

medical directors to understand, monitor and improve patient care. We use

in-field clinical and national training modules to bring both site-specific and

national clinical initiatives to our caregivers. Our integrated efforts also

include accredited physician education, site-specific quality-improvement

initiatives and clinical fail-safe programs.

In healthcare, a wealth of data 

is gathered during the process 

of providing patient services.

Because our physicians and 

their teams provide care during

more than 6 million emergency

department visits a year, we gather

enough information to reach valid

conclusions about where quality

can be improved. Our medical

directors and physicians can

utilize this data to improve patient

care. For example, our Chest Pain

Fail-Safe System helps caregivers in

the emergency department identify

chest-pain patients who may be at

greater risk for acute myocardial

infarction and acute coronary

syndrome.

CRITICAL LINK:
Between information and quality
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For people who are sick or injured,

getting into an ambulance is often

the first step on the road to

recovery. One critical component

is ensuring the safety of patients

and emergency medical personnel

during transport. EMSC has made

ambulance safety a priority.

Working in partnership with

manufacturers, we have created

the AMR Safety Concept Vehicle 2—

a technology-packed prototype

ambulance that is used as part of

our research on reducing safety

risks and improving patient care.

SCV2 features numerous

innovations, including special

secured seating, HEPA ventilation,

a collision-avoidance warning

system, customizable caution

lights and a "black box" in-vehicle

computer system.

CRITICAL LINK:
Between technology and safety

Our focus on safety is equally strong. We train and educate employees and

caregivers about our safety programs, medical protocols and patient-focused

care and advocacy. At AMR, we utilize an in-vehicle system that improves 

safety by monitoring driver performance against our safe-driving standards.

Our commitment to safety extends to dispatch services. Sixteen of our

dispatch centers are accredited

by the Commission on

Accreditation of Ambulance

Services, a joint program of the

American Ambulance Association

and the American College of

Emergency Physicians.

Delivering stockholder value

The trust of our customers, the dedication of our employees and the 

focused execution of our strategy all came together to help us deliver 

strong performance for 2006. We experienced healthy revenue growth and

enhanced profitability, and we expanded services in both new and 

existing markets.

Net revenue for the year was $1.93 billion—a 7.5 percent increase over 2005.

Our EBITDA (earnings before interest, taxes, depreciation and amortization)

was $173.7 million—an increase of 18.3 percent* for the year.

Our net income rose to $39.1 million—or $0.92 per diluted share on 

42.5 million average diluted weighted shares outstanding. This figure

represents an increase of more

than 179 percent over 2005’s

net income of $14.0 million.

Operating cash flows for the

year were $165.7 million

compared to $105.3 million 

for 2005.

*Excluding Laidlaw International, Inc. acquisition-
related compensation charges in January, 2005.
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Looking ahead with confidence

Our first full year as a public company has been rewarding for EMSC and for

its stockholders. As we move into 2007, we are enthusiastic about the

continuing opportunities to serve and excel. The need for our services is

growing, and the trends are encouraging: an increased interest in medical-

services outsourcing, the aging of the population, and a heightened emphasis

on disaster preparedness and emergency services.

We believe we are well positioned to respond to the opportunities in today's

and tomorrow’s environments. We have the scale and geographic presence to

create efficiencies, build lasting relationships, and recruit and retain talented

individuals. Our financial performance is strong, our ability to manage in

challenging environments is proven, and the commitment of our team is

unwavering.

As we look to 2007 and beyond, we will strive to broaden our services to

existing customers and reach out to new ones. We will work to enhance our

position in existing markets and leverage our core competencies in new

arenas. We will continue to harness new technology to drive operational

excellence and innovation in the areas of risk management, cost reduction

and clinical excellence.

As the accomplishments of 2006 demonstrate, we are a company that

believes in setting challenging goals and charting a path to achieve them. Our

plan for the future is clear—and thanks to our employees, customers, partners

and investors, we have the ability to make it a reality. We look forward to

working with you in the year ahead.

Sincerely,

William A. Sanger
Chairman and Chief Executive Officer

When you provide emergency

healthcare nationwide, people

come to count on you. In many 

of the communities we serve,

EMSC caregivers provide much

more than ambulance transport

and hospital-based care. After

hurricanes Katrina and Rita, we

sent physicians and more than

100 ambulances from 20 states 

to Mississippi, Louisiana and Texas

to provide emergency medical

services and patient evacuation.

AMR Reach and Treat Teams

specialize in search and rescue

efforts in remote wilderness areas.

Multi-ambulance strike teams can

provide support and medical

services to communities in crisis

across the nation. Our national

Command Center coordinates the

deployment of a full range of

resources, including physicians,

paramedics, ambulances,

fixed-wing aircraft, and

communications services 

when disaster strikes.

CRITICAL LINK:
Between caregivers
and their communities
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COMPARISON OF CUMULATIVE TOTAL RETURN AMONG EMERGENCY MEDICAL SERVICES CORPORATION,
RUSSELL 2000 INDEX AND PEER GROUP INDEX

Emergency Medical Services

Assumes $100 invested on Dec. 16, 2005
Assumes dividend reinvested
Fiscal year ending Dec. 31, 2006

DJ US Healthcare Providers
Russell 2000 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, 2006 
(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.

Consolidated Pro Forma

Years Ended December 31, 2006 2005*

Net revenue $ 1,934,205 $ 1,798,554

Compensation and benefits 1,333,648 1,249,246

Operating expenses 294,806 251,556

Insurance expense 68,271 90,568

Selling, general and administrative expenses 57,403 58,545

Restructuring charges 6,369 1,781

Laidlaw fees & compensation charges - 14,440

EBITDA 173,708 132,418

Reconciliation of EBITDA to net income:

EBITDA 173,708 132,418

Depreciation and amortization expense (66,005) (58,037)

Income from operations 107,703 74,381

Interest expense (45,605) (48,982)

Realized loss on investments (467) (151)

Interest and other income 2,346 1,036

Loss on early debt extinguishment (377) (2,040)

Income tax expense (24,961) (10,312)

Equity in earnings of 

unconsolidated subsidiary 432 59

Net income $ 39,071 $ 13,991

Net income per common share:

Basic $ 0.94 n/a

Diluted $ 0.92 n/a

Average common shares outstanding:

Basic 41,502,632 n/a

Diluted 42,528,885 n/a

Consolidated Consolidated

As of December 31, 2006 2005

Total assets $ 1,318,217 $ 1,267,028

Long-term debt $ 475,616 $ 495,520

Equity $ 386,040 $ 344,984

* Unaudited pro forma combined one-month Predecessor with eleven-month Successor.

($ in thousands, except per share data)

FINANCIAL HIGHLIGHTS
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William A. Sanger
Chairman
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
Danbury Hospital

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.

Don S. Harvey
President and Chief Operating Officer
Emergency Medical Services Corporation

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 and Mr. Smith

CORPORATE GOVERNANCE AND 
NOMINATING COMMITTEE
Mr. Epstein (chair), Mr. Harvey, Mr. Kelly,
Mr. Le Blanc, Mr. Sanger and Mr. Smith

Front, left to right: Randel G. Owen, William A. Sanger,
Don S. Harvey, Todd G. Zimmerman

Back, left to right: Paul B. Iannini, M.D., Robert M.
LeBlanc, James T. Kelly, Michael L. Smith, Steven B. Epstein

BOARD OF DIRECTORS
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William A. Sanger
Chairman and Chief Executive Officer

Don S. Harvey
President and Chief Operating 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

OFFICERS
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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.

EMPLOYEES

As of December 31, 2006, we have approximately

23,000 employees and affiliated physicians.

COMMON STOCK

The Company’s common stock has been traded on

the New York Stock Exchange under the symbol

“EMS” since December 16, 2005.

HOLDERS

As of March 5, 2007, there were approximately 

200 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 Tuesday, May 15, 2007, 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.

NON-GAAP FINANCIAL MEASURES

This annual report includes presentations of 

EBITDA, which is defined as operating income plus

depreciation and amortization expense. EBITDA is

commonly used by management and investors as a

measure of leverage capacity, debt service ability and

liquidity. 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.

Since EBITDA is not a measure determined in

accordance with GAAP and is susceptible to varying

calculations, 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,

2006. 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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On average, EMSC caregivers touch the
life of a patient every three seconds.

Every3Seconds



Emergency Medical Services Corporation

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

(303) 495-1200
www.emsc.net

©2007 Emergency Medical Services Corporation, All Rights Reserved




