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COMPANY PROFILE

Under the recognized brands of
EmCare® and American Medical
Response® (AMR), Emergency
Medical Services Corporation,
headquartered in Greenwood
Village, Colorado, is a leading
provider of emergency medical
services in the United States,
serving more than nine million
patients each year. EmCare
provides outsourced emergency
department staffing and
management services to more than
335 hospitals nationwide.
American Medical Response is
America’s leading provider of
ambulance services with local
operations in 35 states. For more
information, visit www.emsc.net.

NOTICE OF
ANNUAL MEETING

The Annual Meeting of
Stockholders will be held on
May 25, 2006, at 10 a.m. local
time, at The Inverness Hotel,
200 Inverness Drive West,
Englewood, CO 80112.



Though we manage the initial response and hospital stages of medical emergencies

under different names — American Medical Response and EmCare, respectively — we

bring to each facet of our business a depth of expertise in delivering and managing

patient care.  We are the largest company in America delivering emergency medical

services from the roadside to the bedside.  



Net Revenue
11 Months Ended December 31,
(in millions)

Financial Highlights

Predecessor
Consolidated Combined
11 Months 11 Months

Ended Ended
(in thousands,except per share data and supplemental information) Dec. 31, 2005 Dec. 31, 2004*
Net revenue $ 1,655,485 $ 1,490,201
Compensation and benefits 1,146,055 1,034,287
Operating expenses 233,087 204,184
Insurance expense 82,800 74,411
Selling, general and administrative expenses 54,262 57,770
Restructuring charges 1,781 1,381
Depreciation and amortization 54,143 45,593

Income from operations 83,357 72,575
Interest expense (47,813)(2) (11,963)
Realized gain (loss) on investments (164) (955)
Interest and other income 1,040 728
Loss on early debt extinguishment (2,040) -
Income tax expense (14,372) (23,550)
Equity in earnings of unconsolidated subsidiary 59 -

Net income $ 20,067 $ 36,835
Net income per common share:

Basic $ 0.56 (1)

Diluted $ 0.55 (1)

Average common shares outstanding:
Basic 33,621,542
Dilutive 34,282,176

(1) Net income available to stockholders used in calculating net income per share for the 11 months ended December 31, 2005, has been
reduced by $1.2 million related to accretion of put rights, or $0.04 per share, that existed for certain stockholders during a portion of
the 11-month period. The put right expired upon completion of the initial public offering.

(2) Increase in 2005 interest expense resulting primarily from the acquisition of AMR and EmCare from Laidlaw effective on January 31,
2005.

* Unaudited

2004* 2005

$ 1,490
$ 1,655

Income from Operations
11 Months Ended December 31,
(in millions)

2004* 2005

$ 72.6

$ 83.4

Total Patient Encounters*
11 Months Ended December 31,
(in millions)

2004 2005

8.2
8.8

l EmCare
l AMR

Locations as of December 31, 2005

* Unaudited

 



To Our Stockholders:

There is no other single company that does what we do. We are a strong, established, growing presence in emergency
medical services. We have unique skills and unique people. Successfully managing emergencies — wherever they occur
and whatever they involve — requires clinical competency, careful planning and meticulous preparation. It requires
being ready with the right resources. It calls for the steady hand and calm response that come through experience.

These skills are the common thread that connects our business to our mission — making a difference by caring for
people in need. As our name conveys, we are in the business of managing medical emergencies. In more than 2,000
communities in 40 states, we provide emergency medical response services and comprehensive management of
emergency department services. Our clinicians treat more than nine million patients each year.

Though we manage the initial response and hospital stages of medical emergencies under different names — American
Medical Response and EmCare, respectively — we bring to each facet of our business a depth of expertise in delivering
and managing patient care. We are the largest company in America delivering emergency medical services from the
roadside to the bedside.

The same preparation and skill that we bring to emergencies are the foundation for all our services. That expertise
enables us to add value for our clients and for their patients. That added value, in turn, creates a competitive advantage
for our businesses that serves our stockholders.

ADDING VALUE THROUGH TECHNOLO GY

In healthcare today, technology is a powerful force for positive change. In our case, it also has been a powerful
differentiator for our company. We use technology in ways that enhance efficiency and facilitate the delivery of high-
quality care. With the simultaneous demands today for effective cost management, better integration of data and
quality assurance, we recognize a direct correlation between technological innovation, sustained leadership in our field
and improved clinical outcomes. Accordingly, we continue to invest in technology that not only better serves our
patients and clients, but also moves us farther ahead of our competitors in the marketplace.

ADDING VALUE THROUGH RISK MANAGEMEN T

Risk management is a key focus for our clients and our company and a key contributor to our record of success. We
ensure that all our caregivers are carefully selected, rigorously trained and are focused on clinical competency. We

 



employ state-of-the-art clinical protocols, leverage technology to improve patient and clinician safety, and utilize
databases to assess risk and improve patient care. Our world-class safety and risk mitigation programs serve as
benchmarks for other companies.

ADDING VALUE THROUGH INNOVAT ION

We have developed an array of programs that enable our clients to better manage costs and improve productivity.
We have established transition units at hospitals to hold and monitor discharged patients who are awaiting
transport. These units not only improve our productivity, they also make beds available sooner for patients who
need them. In emergency departments, we have implemented fast track programs, chest pain centers, and advanced
triage protocols that decrease wait times, enhance patient satisfaction, and improve throughput. Similarly, we now
offer clients programs that provide the services of a dedicated onsite coordinator for non-emergency medical
transport during times of peak demand. Through these services, we increase efficiency and ensure appropriate
utilization of service levels.

CO ORD INATED GROW TH

We are building on our strong position along a number of fronts. Because medical transport and emergency room
management represent two often-adjoining spaces along a continuum of a patient’s care experience, our business
offers excellent opportunities for synergy and organic growth.

The evident value of our companies was best demonstrated by our responses to the numerous natural disasters
experienced by the U.S. in recent years. Whether the response was to the wild fires in California or the numerous
hurricanes that savaged the coastal regions, we demonstrated the coordinated effort of pre-hospital and hospital-
based care that is critical in times of disaster. During Hurricane Katrina alone the Company managed, coordinated
and treated thousands of survivors. We deployed over 1,000 paramedics, EMTs, physicians and nurses during and
after the storm.

We are extending the continuum of our innovative product offerings, creating new revenue opportunities. For
example, we furnish dispatch services for police and fire departments, medical stand-by support for athletic and

other special events, and paramedic training. In addition to emergency
department management services, we offer hospitals physician-based services

such as hospitalist and radiology programs.

We have expanded our hospitalist program, and our existing
emergency department customers are the sources for approximately
half of our hospitalist contracts, demonstrating both the promise of
new cross-selling opportunities and the power of customer loyalty.
We also are exploring new service offerings that we believe
represent natural extensions of our core business. Among these, we

are examining opportunities to provide other hospital-based services
to healthcare facilities, and leveraging our expertise in

communications and logistics management.
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B UILDING ON A POSI T ION OF LEADERSH IP

We are pleased with the Company's strong performance during 2005. We increased revenues by 11%, while at the
same time increasing income from operations by 15%. It was a year of significant change that included the
acquisition of AMR and EmCare, a debt offering in connection with the acquisition, the consolidation of the
support functions of the Company, and our equity offering in December. In the midst of these changes, the
Company continued to improve its financial performance, grow its core business, enter new domestic and
international markets and respond to one of the most devastating natural disasters in our nation's history.

Though we are a newly public company, we entered the market as the leader in our lines of business. We have a long
history of success. Our past and our preparation — and coordination — point the way toward what we believe will
be an even more successful future together. On behalf of our Board of Directors, the entire management team, and
our 23,000 employees and caregivers, I thank you for the confidence in that future reflected by your investment.

Sincerely,

William A. Sanger
Chairman and Chief Executive Officer

EMSC —  2005 Annual Report  —  page 3

In more than 2,000
communities in 40 states, we
provide emergency medical
response services and
comprehensive management
of emergency department
services.
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Directors and Officers

DIREC TORS

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.

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

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

The Audit Committee  comprises Mr. Smith (chair),
Mr. Epstein and Mr. Kelly.

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

The Corporate Governance and Nominating Committee comprises
Mr. Epstein (chair), Mr. Harvey, Mr. Kelly, Mr. Le Blanc, Mr.
Sanger, and Mr. Smith.

OFFICERS

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

Joseph Taylor
Executive Vice President of National Sales and Marketing



Corporate Data

CORPORATE HEADQ UARTERS
6200 South Syracuse Way, Suite 200
Greenwood Village, CO  80111
(303) 495-1200
www.emsc.net

INDEP END EN T REGISTERED 
PUBLIC  ACCOUN T ING FIRM

Ernst & Young LLP
370 17th Street, Suite 3300
Denver, CO 80202

TRANSFER AGEN T
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 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, 2005, we have approximately 23,000
employees and affiliated physicians.

COMMON STO CK
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 10, 2006, there were approximately 700 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.

FORWARD-LO OKING STATEMEN TS
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.
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