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Response to ISS “Say on Pay”
Recommendation

May 3, 2021




ISS Recommendation and Brink’s Response

ISS Recommendation

Vote against the advisory resolution to approve named executive officer
compensation

Brink’s Response

Brink’s 2020 CEO compensation is aligned with shareholder interests, rewarding
exceptional operational performance and long-term shareholder value creation
while incentivizing retention and driving strategic and financial results.

In 2020, Brink’s began its second strategic plan under Mr. Periz, a seasoned CEO
who is uniquely positioned to lead Brink’s transformation to meet the market
demand for digital cash management solutions.

We urge our shareholders to support our say-on-pay proposal:

— Rewards a strong record of shareholder value creation
— Future rewards are based on continued strong performance




Say-on-Pay

ISS recommendation states: “A pay-for-performance misalignment exists, and
mitigating factors have not been identified for the year in review...However,
concerns are raised regarding the long-term incentives as the CEQ's annual-
cycle award was increased significantly. Although rationale for the increase is
provided, which included retentive purposes, Pertz's total annual-cycle award is
greater than the median total pay for CEOs in the company's peer group. This is
particularly concerning as NEOs were also granted entirely time-vesting off-cycle
retention awards in response to lost value in existing long-term incentives.”

Brink’s Response:

In February, the Compensation Committee (the Committee) sought to:
 Reward for strong financial performance & shareholder return since 2016

* Incentivize to continue delivering long-term value

* Retain to oversee Strategic Plan 2, pending G4S acquisition and digitalization

of cash management offerings

In December, the Committee approved a special, one-time equity award to
recognize Mr. Pertz’ actions to protect the safety of employees and customers
and optimize profitability in 2020, to retain him through the vesting period and to
incentivize continued performance




2020 CEO Compensation — Granted in February

Compensation is reasonable and aligned with shareholder interests

CEO compensation consisted of:

« Cash compensation CEO Target Pay Mix
— Base salary
— Annual incentive

B Salary
B Annual Incentive
PSUs

Performance-based
Compensation

8.8% a

83.5% &
Y

* Equity compensation
— Annual long-term incentive (LTI)
awards in February 2020 of
$9.5M with a 3-year performance ,
period %, &
— 100% performance based, fully
aligned with shareholder interests



February 2020 Award
Rewarded Strong Financial Performance

(Non-GAAP, $ Millions, except EPS)
Strategic Plan 1 (SP1) delivered 8% compound annual revenue growth
and 22% compound annual operating profit growth

Revenue +27% Op Profit +81% Adj. EBITDA +66% EPS +71%

CAGR +8% CAGR +22% CAGR +18% CAGR +19%
Avg. Organic Growth +7%

#3680 $567 $3.89
$392
$3,275 $3.50
$475
$2,908 $325
£z $2.28
$216

~10% ~15%

Margin Margin
2016 SP1 2019 2016 SP1 2019 2016 SP1 2019 2016 SP1 2019
Actual  Target  Actual Actual  Target  Actual Actual  Target  Actual Actual Target Actual

ISS acknowledges Brink’s strong performance: year-over-year revenue and EBITDA increases

Motes: See reconciliations of non-GAAP to GAAP results included in the appendix. 5
SP1 Target as of 31212017 Investor Day



February 2020 Award
Rewarded Strong Stock Performance

Mr. Pertz delivered 215+% stock price appreciation since 6/30/16

mmm The Brink's Company == Russell 3000 $9068
12/31119
$78.70 :
12!'2:3!17
300% : $64.65 215+%
i 12/31118 Brink's
$41.25
- 12/30/16
0% $28.49 ;
6/30/16 ~55%
! Russell
150%
100%
3 4 »
. Q Q AWQ 2Q 3Q 4Q 1Q 2Q 3Q 40)\ 1Q 2Q 3Q -1Qj
Y Y o Y
2016 2017 2018 2019

ISS acknowledges Brink’s strong performance:

Brink’s total shareholder returns outperformed the Russell 3000 Index on a 5-year basis




Mr. Pertz’ Performance Milestones — 2016 to 2019

Strong strategy deployment and resulting performance informed 2020 compensation

Introduce Differentiated Services Accelerate Profitable Growth
« Implemented technology for route * Materially grew smart safe sales
optimization, telematics, tracking, + Grew high-value services including retail,
device monitoring and management BGS, and added cannabis (Canada)
+ Launched 24SEVEN customer portal + Gained account share in U.S. financial
in U.S; laid foundation for global institution market
expansion * Built technology and marketing

foundation to penetrate unvended
retail market

* Invested $1.1B to complete 13
accretive acquisitions

* Revenue 7% avg. organic growth;
20% growth from acquisitions

+ Launched end-to-end ATM service
in France with significant customer
win; building foundation for end-to-
end retail cash management

Close the Gap

with Operational
Excellence
‘\ (CTG) ’
Close the Gap

+ Launched BreakThru initiatives to improve productivity in fleet, money processing and sales
+ Innovated new technology to protect crews and increase route efficiency

+ Improved operational excellence through Lean

+ Increased operating profit margin from 7.4% to 10.6%



February 2020 Award
Incentivized Mr. Pertz’ Continued Creation of Long-Term Value

Committee approved 2020 annual LTI awards that were 100% performance-
based and cliff vested following a three-year performance period

* 80% of the LTI Value was Internal Metric Performance Share Units, which
vest only upon achievement of three-year EBITDA to drive execution of
profitability actions, cost reductions, integration of acquisitions and execution of
synergy targets

» 20% of the LTI value was Relative Total Shareholder Return Performance
Share Units to drive stock price performance relative to peer companies

* No time-based equity, which is consistent with market practice and increases
Mr. Pertz’ compensation risk



February 2020 Award
Retained Mr. Pertz To Oversee Strategic Objectives

Mr. Pertz' leadership is vital to execution of Brink’s strategy, including launching digital cash
management offerings while continuing to unlock profitability and grow through acquisitions

2020 Strategic Objectives

+ Execute Strategic Plan 2: Build on momentum of Strategic Plan 1, which
covered 2017-2019

+ Oversee the Acquisition of G4S Operations: Execute transaction and
integrate cash operations in 17 markets and secure logistics business

— Annual revenue of ~$800M and adjusted EBITDA of ~$135M".
Note: acquisition plans were not disclosed at the time of the award, but the
Committee was aware of projected financial impact of pending acquisition

* Accelerate Strategy 2.0: Create more value for current and new customers
by developing and deploying tech-enabled cash management offerings
The February award was also designed to mitigate retirement eligibility risk

+ The Committee considered Mr. Pertz’ imminent retirement eligibility and the
potential for disruption and opportunity losses were he to retire in June 2021

+ To encourage retention, a meaningful portion of 2020 LTI awards are not eligible
for continued vesting following retirement unless Mr. Pertz stays through
December 2022

1. G45 2012 pro forma revenue and adjusted EBITDA for operations acquired plus expected synergies. 4]



Special One-Time December 2020 Award In Light of
Extraordinary Circumstances As Pandemic Raged On

Throughout 2020, the Committee observed loss in retentive value of outstanding
LTl in connection with the pandemic and the volatile environment. As a result, the
Committee granted a unique one-time LTI award of $2M of restricted stock units
(RSUs) in December 2020 with a 2-year cliff vest (award is forfeited if Mr. Pertz
leaves before vesting date).

+ This award was designed to:

— Reward for decisive actions taken to protect the safety of our employees
and customers and optimize profitability during 2020

— Incentivize Mr. Pertz to remain for 2-year vesting period to drive the
execution of Strategic Plan 2, including:

o improving key financial metrics, including stock price
o accelerating Strategy 2.0 initiatives
o sustaining cost reductions

+ The Committee chose time-vested RSUs due to the difficulty in projecting
performance metrics in the midst of the pandemic and to avoid overlapping
financial metrics relative to outstanding LTI awards

« The Committee does not intend to grant a similar type of award in 2021

10



CEO Continues to Execute Aggressive Plans for Value Creation

Revenue
SP1 +27% +53%
CAGR +8% vs 2016

Avg. Organic Growth +7%

~$4,450

$3,680

$3,.275
$2,908

2016 SP1 2019 t 2021
Actual Target Actual (Guidance

Substantial Value Created for Shareholders

$216

Op Profit

SP1 +81%
CAGR +22%

+137%
vs 2016

~§511

$392

$325

~11.5%
Margin

SP1 2019 2021
Target Actual; Guidance

Motes: See reconciliations of non-GAAP to GAAP results included in the appendix.

SP1 Target as of 31212017 Investor Day

(Non-GAAP, $ Millions, except EPS)

Adj. EBITDA

SP1 +66% +106%
CAGR +18% vs 2016
~§705

$567

$342

2016
Actual

$475

~15.8%

SP1 2019 2021
Target ActualiGuidance

EPS

SP1 +71%
CAGR +19%

$3.89

$2.28

2016 SP1 2018
Actual Target Actual

+117%
vs 2016

~$4.95

2021

Guidance

1"



Proven Performance with Aggressive Value Creation Plans

Revenue, Adjusted EBITDA & Operating Profit

$4,250 - $4,650

$3,680 $3,691 —
Revenue

15.4% 15.39% 15.5% - 16.1%

Adj. EBITDA

11.0% - 12.0%
opproft  10-6% 10.3%
$660 - $750

Adj. EBITDA $567 $566 ~194

$175 $185
D&A/Other

Op Profit

2021 Guidance

2019 2020

Note: See reconcilations of non-GAAP fo GAAP results in the Appendix.

(Non-GAAP, $ Millions, except EPS)

2021 Guidance

. . Midpoint vs

Low Mid High 2020

Revenue $4250  $4,450 $4,650 +21%
Op Profit $466 $511 $556 240,
Margin 11.0% 11.5% 12.0% 34%
Adj. EBITDA $660 $705 $750 e
Margin 15.5% 15.8% 16.1% 25%
EPS $4.35 $4.95 $5.55 +32%

Strategic Plan 2 (2021 - 2023)

+ Continue Strategy 1.0 WD+L organic
growth and profit improvement plus margin
leverage

+ Continue Strategy 1.5 acquisitions; add
2.0 platform acquisitions (PAl), CIT core
‘bolt-ons”

+ Strategy 2.0 expected to add a new layer
of growth & improved profitability in 2022

12



Proxy Vote: Support Success

ISS recommendation is counter-productive and misaligned with shareholder interests
Support Say-On-Pay

« Compensation is commensurate with Pertz experience and Brink’s performance
« Stock performance and shareholder value demonstrate effective leadership

» Pertz is best positioned to lead Brink'’s through crucial transformation

13






Compensation Governance Process

The Committee follows a governance process that includes working with an
independent compensation consultant and consideration of:

« Compensation philosophy

— Incentivize and reward executives who contribute to Brink’s business
objectives and the creation of long-term shareholder value without
encouraging unnecessary and excessive risks

— Attract, retain and motivate talented executives to contribute significantly to
Brink’s success

— Align interests of officers with shareholders through equity-based LTI and
robust stock ownership guidelines

— Provide appropriate and balanced mix of short-term and long-term incentives
+ Say-on-pay results
* Annual competitive market data considering survey and peer group data
« Value of target compensation
* Retention and executives’ potential future contributions to the Company
* Brink’s financial goals

15



Peer Group Considerations

Survey Data is primary reference point for CEO, with peer group data as additional

Brink’s peer group is distinct from ISS peer group and designed to include companies of
comparable size, companies with similar business characteristics (including revenue and
market cap), and companies with which Brink’s competes for talent and investor capital

2019 peer group used for 2020 compensation did not reflect projected increase in revenue
or EBITDA as a result of G4S transaction

Brink’s characteristics make it difficult to select peer companies — Brink’s is multi-national,
has unique lines of business, and is in transition as Strategy 2.0 digital cash management

offerings take hold

The Committee believes that Brink’s peer group has a stronger match with Brink’s unique

characteristics than the peer group selected by ISS

1SS AND COMPANY PEER GROUPS

155
Selected
(1)

Shared (7)

Company-
Disclosed

]

ABM Industries
Incorporated

Avis Budget Group, Inc.
Healthcare Services Group,
Inc.

Rollins, Inc.

UniFirst Corporation
‘Weyerhaeuser Company
Cintas Corporation
Landstar System, Inc.
Ryder System, Inc.

The GEO Group, Inc.
ADT, Inc.

Celestica Inc.

TFI International Inc.

ArcBest Corporation

Clean Harbors, Inc.

0Old Dominion Freight Line,
Inc.

Tetra Tech, Inc.

Waste Connections, Inc.

Iron Mountain Incorporated
Pitney Bowes Inc,
Stericycle, Inc.

Atlas Air Worldwide Holdings,

Inc.
Diebold Nixdorf, Inc.
United Rentals, Inc.

16



2016, 2019 and 2020 Non-GAAP Results Reconciled to GAAP
(10f 3)

The Brink’s Company and subsidiaries
Non-GAAP Reconciliations

(In millions) 2016 2019 2020
Full Year Full Year Full Year

Revenues:

GAAP $ 30208 3,683.2 3.690.9
Venezuela operationsial (109.4} - -
Acquisitions and dispositionsia! (2.8) 0.5 -
Intemnal lossia! - (4.0} -

Nen-GAAP § 29084 3679.7 3.600.2

Operating profit (loss):

GAAP $ 1845 236.8 2135
Venezuela operationsiat (18.5) - -

F ization and F ing 303 2838 666
Acquisitions and dispositionsia) 195 885 83.1
Argentina highly inflationary impacti=) - 145 0.7
Intemal lossia! - 209 6.9
Reporting compliancefa! - 21 0.5

Non-GAAP $ 2158 3916 381.3

Interest expense:

GAAP 3 (20.4) (90.6) (96.5)
Venezuela operationsia! 01 - -
Acquisitions and dispositionsiz! - 58 19

Non-GAAP $ (20.3) (84.8) (94.6)

Taxes:

GAAP 3 785 61.0 56.6
Retirement plansis! 113 111 79
enezuela operations®! (14.1) - -
Reorganization and Restructuring's! T4 71 15.8
Acquisitions and dispositions!#) 18 5.1 116
Deferred tax valuation allowance!® (14.7) - -
Tax on accelerated incomeld! - 73 -
Argentina highly inflationary impactis! - (1.4) {13)
Intemal lossia! = 40 1.6
Reporting compliancels! - 01 -
Gain on lease terminationth - (1.2) -

Non-GAAP s 70.2 931 92.2

Amounts may not 2dd due to rounding.

See slide 19 for focinoie explanations.



2016, 2019 and 2020 Non-GAAP Results Reconciled to GAAP

(20f3)

The Brink’s Company and subsidiaries
Non-GAAP Reconciliations

2016 2019 2020
Full Year Full Year Full Year

Income (loss) frem inuing operations attributable to Brink's:

GAAP $ 36.2 283 16.8
Retirement plansi! 20.2 36.2 259
Venezuela operationsiaicl 26 09 -
Reorganization and Restructuring@! 237 21.7 51.0
Acquisitions and dispositionst! 18.2 88.4 794
Deferred tax valuation allowance™ 14.7 - -
Tax on accelerated incomeld - (7.3) -
Argentina highly inflationary impactiz - 15.9 119
Intemnal loss'#! - 16.9 5.3
Reporting compliancala! - 20 0.5
Gain on lease termination!™ - (4.0) =

Non-GAAP $ 115.6 199.0 190.8

EPS:

GAAP $ 072 0.55 0.33
Retirement plansi! 0.39 07 0.51
Venezuela operationsiaicl 0.05 0.02 -
Reorganization and Restructuring'@! 047 043 1.00
Acquisifions and disposifions®! 0.37 173 1.56
Deferred tax valuation allowancel! 029 - -
Tax on accelerated income!dt - (0.14) -
Argentina highly inflationary impacti@! - 0.31 023
Internal loss'a! - 0.33 0.10
Reporting compliance!z! - 0.04 0.01
Gain on lease termination - (0.08) -

Non-GAAP $ 228 3.89 376

Depreciation and A

GAAP H 13186 185.0 206.8
Venezuela operations's! (0.7) - -
Reorganization and Restructuring®® (0.8) (0.2} (1.3)
Acquisitions and dispositionste! (3.8) (30.9) [36.1)
A ina highly inflationary impact/#) - (1.8} (1.8)

Non-GAAP $ 126.5 152.1 167.6

Amounts may not 2dd due to rounding.

See slide 19 for focinoie explanations.

18



2016, 2019 and 2020 Non-GAAP Results Reconciled to GAAP
(3 of 3)

The Brink’s Company and subsidiaries

Non-GAAP Reconciliations
(In millions) 2016 2019 2020

Full Year Full Year Full Year

Adjusted EBITDA(:

Net income {loss) attributable to Brink's - GAAP $ 345 29.0 16.0
Interest expense - GAAP 204 90.6 96.5
Income tax provision - GAAP 785 61.0 56.6
Depreciation and amortization - GAAP 1316 185.0 206.8

EBITDA § 2650 365.6 375.9
Discontinued operations - GAAP 1.7 (0.7) 0.8
Retirement plansic! 315 47.3 338
Venezuela operations/alia) (12.3) 049 -
Reorganization and Restructuring’® 303 286 65.5
Acquisitions and dispositions(a! 16.4 56.8 53.0
Argentina highly inflationary impactiz! - 127 8.8
Internal loss'a! - 209 6.9
Reporting compliancela! - 21 0.5
Gain on lease termination™ - (5.2) =
Share-based compensationi®! 9.5 35.0 N3
Marketable securities (gain) loss!! (0.5) 29 {10.5)

Adjusted EBITDA $ 3418 566.9 566.0

The 2021 Non-GAAP outiosk amounts exchide certain forecasted Mon-GAAP adjusing ems, such as intangble asset amortization and U.S. refrement plan costs. We have not farecasted the impact of highly infiationary acoounting on our
Angentina operations in 2021 or gther patential Non-GAAP adusting items for which the timing and amaunts are cumently under review, such as future restructuring acsans. The 2021 Non-GAAP autlaok amounts for operating profi, EPS from
congnuing operaticns and Adjusted EBITDA cannot by ded o GAAP without effori. We cannot reconcile these ameunts to GAAP because we are unabie to accurately forecast the impact of highly infliationary accounting cn
our Argenting cperafions in 2021 or ather polential Mon-GAAP agjusting ilems for which ihe fiming and amounis are currently under review, such as future restructuring actions.

a)
b
¢l
dj
)
f
1]

hy
il

See "Other Items Mot Allecated To Segments” en skde 20-21 for detals. W do not consider these flems to be reflective of our core cperating performance due io the variabiily of such Rems from period-to-peried in terms of sze, nature
and significancs.

There was & changa in jusgment resulting in a valuation aliowanca against cartain tax attributes with a limited statutory camyforwand period that ane na longer mare-Ekety-than-not to be reaized due to lower than expected U.S. operating
resulls, canain non-GAAP pre-tax items, and the tliming of tax deductions related to execulive leadership transition.

Qur LS. retirement plans ane frozen and costs related 1o these plans are excluded from non-GAAR results. Cartain non-U.S. operations also have retrement plans. Settiement charpes refated to these nan-U.S. plans ane also excluded
from non-GAAP results.

The non-GAAP tax rale excludes the 2019 fareign tax benefits that resulled fram the fransaction madmsralsd US. tax in 2015

Due to reorganzation and restructuring actvities, there was & 37.7 milion non-GAAP n 2019, There i batwean GAAP and non-GAAP share-based compensation amounts for the
othar perinds prasented.
Adjusted EBITDW is defined as non-GAAP income from continuing cperations axcluding tha impact of non-GAAP interest expensa, non-GAAP incomsa tax provision, non-GAAP ion and nan-GAAP tased

compensation and non-GAAP marketable securities (gain} loss. In the fourth quarter of 2020, we changed our definition of Adjusted EBITDA to exclude non-GAAP marketable securities (gain) loss and ak previcusly disclosed infarmation for
all pesiods presented has been revised

Past-daconsolidation funding of ongoing costs refated ta our parations was $0.8 million in 2018 and was expsnsed as incurred and reported in intarest and other nonoperating income (sxpensa). We do not expect any future
tunding of the Vienezuela business, as long as curent 1S, sanctions remain in effect

Gain on ferminasion of a mining lease obiigation refated to farmes coal operations. We have na remaining mining leases.

Due b the impact of Argenéing highly infialicnary accounting, fere was a §0.1 millien non-GAAP agusiment for a loss in the first quarter of 2019, a $0.1 million nan-GAAP adjusiment for a gain in the second quarter of 2019 and a $0.1
milion non-GAAP adj for a gain in the fourth qus of 2020. There i diffe between GAAP and non-GAAP markesable securiies gain and loss amounts for the ather penods presented 19

Amouris may not add due o raunding



Non-GAAP Reconciliation — Other (1 of 2)

The Brink’s Company and subsidiaries
Other Items Not Allocated to Segments (Unaudited)

(In millions)
Brink's measures its segment results before income and expenses for corporate activities and for certain other items. See below for a summary of the other items not alfocated to segments.

Prior to the idation of our idiaries effective June 30, 2018, we excluded from our segment results all of cur Venezuela operating results, due fo the Venezuelan
that have us from funds. As aresult, the Chief Executive Officer, the Company's Chief Operating Decision maker ("CODM"), has assessed segment performance and
has made resource deck by segment i ing results.
Reorganization and Restructuring
2016 Restruciuring
In the fourth guarter of 2018, actions across our global business operations and cur corporate funciions. As a result of these actions, we recegnized charges of $18.1 million in

2016, and an additicnal $17.3 million in 2017.

Executive Leadership and Board of Directors
In 2015, we recognized $1.8 milfian in charges related to Execuive Leadership and Board of Directors restructuring actions, which were announced in January 2016. We recognized $4.3 million in charges in 2016
related to the Executive Leadership and Board of Directors restruciuring actions.

2015 Restruciuring
Brink's initiated a restructuring of its business in the third quarter of 2015. We recognized $11.6 million in refated 2015 costs and an additional $6.5 million in 2016 related to this restructuring. The actions under this
program were substantially completed by the end of 2016, with cumulative pretax charges of approximatety $18 million.

Other Restructurings

dically impl actions in targeted sections of our business. As a result of these acfions, we recognized charges of $28.8 million in 2019, primarily severance costs and charges
related to the modification of share-based comp ion awards. We ized $66.6 million net costs in operating profit and $0.6 milion costs in interest and other nonoperating income (expense) in 2020, primarily
severance costs.

Due to the unique circumstances around these charges, they have not been allocated to segment results and are excluded from non-GAAP results.

| and dispositions Certain isition and ion items that are not considered part of the ongoing activities of the business and are special in nafure are consistently excluded from non-GAAP resulis
These iterns are described below:
2020 Acquisitions and Dispositions

= Amortization expense for acquisiion-related intangible assets was $35.1 million in 2020.

= We incurred $23.5 maiion in integration costs, primarily related to Dunbar and G4, in 2020.

* Transaciion cosis related o business acquisitions were $19.3 million in 2020,

* Restructuring costs related to acquisitions were $4.7 million in 2020.

2019 Acquisitions and Dispositions
« We incurred $43.1 mélion in integration costs related to Dunbar, Rodoban, COMEF and TVS in 2019
» Amortization expense for isili lated i ible assels was $27.8 million in 2019

* Transaction costs related to business acquisitions were $7.9 million in 2019,

* Restructuring costs related to acquisitions, primarily Rodoban and Dunbar, were $5.6 million in 2019,

» In 2019, we recognized $2.2 million in net charges. primarily asset impairment and severance costs, related to the exit from our top-up prepaid mobile phone business in Brazil.
* Compensation expense refated fo the retention of key Dunbar employees was 51.5 million in 2019.

2016 Acquisiions and Dispositions
* Due io management's decision in the first guarter of 2016 to exit the Republic of Ireland, the prospective impacts of shutting down this operation were inciuded in items not allocated to segments and were excluded
from the operating segments effectve March 1, 2018. This actiity is also excluded from the GAAP results. May 1, 2016, due to management's decision fo also exit Northern Ireland, the
results of shutting down these operations were treated similarly to the Repubsic of Ireland.
=A n expense for acqui related ible assets was $3.6 million in 2016.

= Brink's recognized a $2.0 million loss related to the sale of corporate assets in the second quarter of 2016, 20



Non-GAAP Reconciliation — Other (2 of 2)

The Brink’s Company and subsidiaries
Other Items Not Allocated to Segments (Unaudited)

(In millions)

A ina highly inflationary impact B g in the third quarter of 2018, we designated Argentina's economy as highly i for P As a result, A peso-denominated
assets and liabilities are now remeasured aleach balance sheet date to the curency exchange rate then in effect, with cumency remeasurement gams and losses recognized i |n eamings. In addition, nmmnetary
assels refain a higher historical basis when the currency is devalued. The higher historical basis resulis in i expense being ized when the y assels are In 2020, we

$10.7 million in pretax charges related to highly inflaticnary accounting, including curency remeasurement losses of $7.7 millicn. In 2019, we recognized $14.5 million in pretax charges related to highly inflationary
accounting, including currency remeasurement losses of $11.2 millien. These amounts are excluded from non-GAAP results.

Internal loss A former non-management employee in our U.S. global services operations embezzled funds fmm Brink’s in prior years. Exnepl for a small deduciible amount, the amount of the intemal loss related to the
‘embezzlement was covered by our insurance. In an effort to cover up the the former ing accounts recen data. In 2019, we incurred $4.5 million
in costs (primarily third party expenses) to reconstruct the accounts receivables subledger. In 2020, we incurred an additional $0.3 mlllmn in costs related to this activity. In the third quarter of 2019, we were able to
identify $4.0 million of revenues billed and cnllected in prior periods which had never been recorded in the general ledger. We also identified and recorded 0.3 million in bank fees, which had been incurred in prior
periods. The rebuild of the subledger was leted during the third quarter of 2019. Based on the reconstructed subledger, we were able to analyze and quantify the uncoliecied receivables from prior
periods. Although we plan to attempt to collect these receivables, we estimated an increase fo bad debt expense of $13.7 million in the third quarter of 2019. The estimate of the allowance for doubtful accounts was
adjusted in the fourth quarter of 2019 for an additional 56.4 million and 2gain in 2020 for an additional §6.6 miflion. This estimate will be adjusted in future periods, if needed, as plions related to the coll ility of
these accounts receivable change. Al December 31, 2020, we have recorded an allowance of $13.1 million on $14.2 million of accounts receivable, or 92%. Due to the unusual nature of this intemal loss and the refated
ermors in the subledger data, along with the fact that management has excluded these amounts when evaluating intemnal performance, we have excluded these net charges from segment and non-GAAP resulls.

Reporting compliance Certain compliance cosis (primarily third party expenses) are excluded from 2019 and 2020 non-GAAP resufls. These costs refate to the implementation and January 1, 2019 adoption of the new
lease accounting standard (30.5 million in 2020 and $1.8 million in 2018). We also incurred $0.3 million in costs related to mitigation of material weaknesses in 2019. We did not incur any such costs in 2020.
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