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Item 7.01 Regulation FD Disclosure

On December 7, 2018, The Brink's Company (the "Company") updated the slides that it uses for meetings with investors and analysts. A copy of the
updated slides is furnished as Exhibit 99.1 hereto.

In accordance with General Instruction B.2 of Form 8-K, the information in this Current Report on Form 8-K, including Exhibit 99.1, shall not be
deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities
of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall
be expressly set forth by specific references in such a filing.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits

99.1 Updated slide presentation of The Brink's Company
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Safe Harbor Statement and Non-GAAP Results

"o,

These materials contain forward-looking information. Words such as "anticipate,” "assume," "estimate," "expect,” “target" "project," "predict," "intend,"
"plan," "believe," "potential,” "may," "should" and similar expressions may identify forward-looking information. Forward-looking information in these
materials includes, but is not limited to information regarding: 2018 non-GAAP outlook, including revenue, operating profit, margin rate, earnings per
share and adjusted EBITDA; 2018 and future years' tax rates and payments; projected contributions for legacy liabilities; expected price increases in
the Argentina business; 2019 revenue, operating profit, margin rate and adjusted EBITDA targets; closing of the Rodoban acquisition; 2018 -2020
capital expense outlook; 2018 and 2019 target cash flow; net debt and leverage outlook, maturity of outstanding debt, and future investment in and
results of acquisitions.

Forward-looking information in this document is subject to known and unknown risks, uncertainties and contingencies, which are difficult to predict or
quantify, and which could cause actual results, performance or achievements to differ materially from those that are anticipated. These risks,
uncertainties and contingencies, many of which are beyond our control, include, but are not limited to: our ability to improve profitability and execute
further cost and operational improvement and efficiencies in our core businesses; our ability to improve service levels and quality in our core
businesses; market volatility and commodity price fluctuations; seasonality, pricing and other competitive industry factors; investment in information
technology and its impact on revenue and profit growth; our ability to maintain an effective IT infrastructure and safeguard confidential information;
our ability to effectively develop and implement solutions for our customers; risks associated with operating in foreign countries, including changing
political, labor and economic conditions, regulatory issues, currency restrictions and devaluations, restrictions on and cost of repatriating earnings
and capital, impact on the Company’s financial results as a result of jurisdictions determined to be highly inflationary, and restrictive government
actions, including nationalization; labor issues, including negotiations with organized labor and work stoppages; the strength of the U.S. dollar
relative to foreign currencies and foreign currency exchange rates; our ability to identify, evaluate and complete acquisitions and other strategic
transactions and to successfully integrate acquired companies; costs related to dispositions and market exits; our ability to obtain appropriate
insurance coverage, positions taken by insurers relative to claims and the financial condition of insurers; safety and security performance and loss
experience; employee, environmental and other liabilities in connection with former coal operations, including black lung claims; the impact of the
Patient Protection and Affordable Care Act on legacy liabilities and ongoing operations; funding requirements, accounting treatment, and investment
performance of our pension plans, the VEBA and other employee benefits; changes to estimated liabilities and assets in actuarial assumptions; the
nature of hedging relationships and counterparty risk; access to the capital and credit markets; our ability to realize deferred tax assets; the outcome
of pending and future claims, litigation, and administrative proceedings; public perception of our business, reputation and brand; changes in
estimates and assumptions underlying critical accounting policies; the promulgation and adoption of new accounting standards, new government
regulations and interpretation of existing standards and regulations.

This list of risks, uncertainties and contingencies is not intended to be exhaustive. Additional factors that could cause our results to differ materially
from those described in the forward-looking statements can be found under "Risk Factors" in Item 1A of our Annual Report on Form 10-K for the
period ended December 31, 2017, and in our other public filings with the Securities and Exchange Commission.

The forward-looking information discussed today and included in these materials is representative as of the specific date noted, and The Brink's
Company undertakes no obligation to update any information contained in this document.

These materials are copyrighted and may not be used without written permission from Brink's. Today’s presentation is focused primarily on non-
GAAP results. Detailed reconciliations of non-GAAP to GAAP results are included in the appendix. 2




World’s Largest Cash Management Company

As of 12/31/2017 (pro-forma to include Dunbar)

Global Market Leader

Global cash market $16.5 billion?

IBRINKS
Other
Loomis
G4s
Prosegur Garda

_ Revenue
Brink's? $3.6B
Prosegur $2.1B
Loomis $2.0B
G4S $1.6B
Garda $0.8B

Countries Regions
1147  SA.NA, EMEA, Asia
Pacific
15 SA, EMEA, Asia,
Australia

20 EMEA, NA
- EMEA, SA, Asia, NA

2 NA

Brink’s Operations’
41 countries
~1,200 facilities
~14,000 vehicles
~68,000 employees

- Publicly available company dala for cash services businesses. Brink's data includes
5

1
2. Freedonia, January 2017 and Brink's internal estim
3

2017 Segment Revenue’

South
North America
America 26%

46%

Rest of
World
28%

3. See detailed reconciliations of non-GAAP o GAAP results included in the appendix,

full-yaar pro forma data for Dunbar. Amounts may

2017 Segment Op Profit’

North
America
24%, South
America
46%

not add dua o rounding.




Lines of Business and Customers'
68% of Segment Revenue Outside of U.S.

2017 Pro Forma Revenue by Line of Business Customers

Guarding $0.2B  France Guarding
(6%) Sale

. Financial
High-Value Retail Institutions
Services
$1.48B Core
(39%) Services
$2.0B
(55%)
Government/
Other
High-Value Services Core Services
* Brink's Global Services (BGS) + Cash-in-Transit (CIT)
* Money processing + ATM services

« Vault outsourcing
* CompuSafe® and retail services
* Payments

E yaar pro forma data for Dunbar.
delailed reconciliations of non-GAAP to GAAP results included in the appendix; amounts may not add due to rounding




Strong Position in Largest Markets

Estimated Market Share in Key Countries

United States Canada

Other

Brink's
Dunbar

Garda

IBRINKS IIBRINKS
Loomis il
Argentina Brazil
Brink' Brink's
Gther iy Rodoban
Maco Other
INBRINKS INBRINKS

Prosegur Prosegur

Mote: Internal estimates; includes completed and announced acquisitions.

Mexico
Other

(IBRINKS

GSl

France

Other Blitlke

Temis
Prosegur

Loomis




Cash is the World’s Most Popular Form of Payment

Cash Accounts for ~85% of Global Consumer Transactions *

United States? Estimated Cash Usage in Our Largest Markets
» Most frequently used payment method

* Notes in circulation growing ~5%
annually

* Cash use strong across all income
levels
South America

= Cash-driven society, strong cultural ties United States? Brazil' France*
to cash

+ ~50% unbanked?

+ Cash usage growing faster than in
developed countries

Europe
Euro notes in circulation?:
+ 2012 to 2016 = ~6% annual growth Mexico® Canada®

B Cash W Other

Mexico <The Fletcher School, Tufts University 2044




Our Strategy

Introduce Accelerate

Differentiated Profitable Growth

Services « Grow high-value services
» Leverage uniform, best-in- « Grow account share

class global technology base Introduce Accelerate with large Fl customers

for logistics and operating Differentiated Profitable

systems Services Growth * Increase focus on

(IDS) (APG) smaller Fls

Culture « Penetrate large,
unvended retail market

« Offer end-to-end cash
supply chain managed
services

* Explore core and

» Launch customer portal and ! i
adjacent acquisitions

value-added, fee-based
services

Close the Gap —
Operational
Excellence

(CTG)

Close the Gap

* Operational excellence  + Increase operational

+ Lead industry in safety productivity
and security « Achieve industry-leading
margins

« Exceed customer
expectations




2018 Non-GAAP Guidance (as of 10/24/2018)

Revenue +8% Op Profit +24%
Constant currency +14% Constant currency +51%

Organic  +7%
Acg/Disp +7%

FX (6%)
~$3,450
$3,193

il $340 - $360

$216

7.4%

Margin
2016 2017 2018 2016 2017 2018
Guidance Guidance

See detalled reconcllations of non-GAAP to GAAP results In the Appendix
2018 growth rates calculated based on mid-paint of range provided vs 2017
Constant curency represants 2018 guidance at 2017 exchange rates.

(Non-GAAP, $ Millions, except EPS)

Adj. EBITDA +20%

Constant currency +38%

$500 - $520
$425

$342

2016 2017 2018

Guidance

EPS +9%

Constant currency +39%

$3.20 - $3.40
$3.03

$2.28

2016 2017 2018

Guidance

8




2018 Guidance vs 2017 (as of 10/24/2018)

(Non-GAAP, $ Millions)

OP % Change vs. 2017 429, 9% E1% (26%) 249,
$576 - 3596
e $500 - $520**
. $160
Adjusted
EBITDA $425 $108 - $128 $ (574]
|
D&A/Other 5144
$340 - $360
Operating $281
Profit
8.8% ~10.1%
Margin Margin
2017 Actual Organic Acq / Disp* 2018 Outlook FX 2018 Outlook
Constant Currency
EPS $3.03 $0.77 - 50.97 $0.30 $4.10 - $4.30 ($0.90) $3.20 - $3.40

Motes: Amaunts may not add due to rounding.

*AcqiDisp amounts include the impact of prior year trailing twelve-month results for acquired and disposed businesses

Constant curency represents 2018 results at 2017 exchange rates. 9
“*Based on October 23 exchange rates for all currencies for the remaindar of the year (except the Argentine peso for which the company is using a rate of 40 pesos per LS. dallar).

Sae detailed reconciliations of non-GAAP to GAAP results in the Appandix.




Preliminary 2019 Guidance (as of 10/24/2018)

(Non-GAAP, $ Millions, except EPS)

Revenue Op Profit Adj. EBITDA EPS

Organic +7% | |

Acqg/Disp +8%
$4.15-
$4.35
$3.20-
$3.40
$3.03
52.28 I

FX (5%)

10-
~§3,800 $430- 536630

~53,450

$3.193

$500-

$520
5425
$342 I

$340-

$360
$281 |

52,908

5216

5450

2016 2017 2918 2019 2016 2017 2018 2019 2016 2017 2918 201}9 2016 2017 2018 2019
3. gt —— v i

Guidance Guidance Guidance Guidance

10

Mote: See detailed reconciliations of non-GAAP to GAAP rasults in the Appendie.
2019 growth rates calculated based on mid-paint of range provided vs 2018




Preliminary 2019 Guidance vs 2018 (s o 10241201)

(Non-GAAP, $ Millions)

OP % Change vs. 2018 ~30% ~10% ~40% (~14%) ~26%
$665 - $685 $610 - $630**
~$185 ~$180
$500 - $520 $35
Adjusted ~$160 $105
EBITDA
D&A/Cther
Operating
Profit
~11.6%
Margin Margin
2018 Guidance Organic Acq / Disp* 2019 Guidance FX 2019 Guidance
Constant Currency
EPS $3.20 - $3.40 $1.14 $0.43 $4.77 - $4.97 ($0.62) $4.15 - $4.35

Mote; Amounts may not add due to rounding,

Constant curency represents 2019 guidance at 2018 guidance exchange rates, which is based on October 23 exchange rates for all currencies for the remainder of 2018 (except the Argenting peso for

which the company is using a rate of 40 pesos per LS. dollar).

*#AcgiDisp amounts include the impact of prior year trailing twelve-month results for acquired and disposed businesses 11
“*Assumes cumency rates as of October 23, 2018 for all currencies (except the Argentine peso, for which the company is using an estimated 2019 rate of 45 pesos to the U.S. dollar)

Sae detailed reconciliations of non-GAAP to GAAP results in the Appandix.




Three-Year Strategic Plan — Strategy 1.0 + 1.5 (as of 102412018)

Organic Growth + Acquisitions

2019 Adjusted EBITDA Target $620 Million — 3-yr CAGR ~22%*

Strategy 1.5  Focus on “core-core” & “core-adjacent”
Acquisitions
= Capture synergies & improve density

2019 EBITDA Target: $130 » ~$1.05B 2017-2018 investment...$115M in 2019

(Acquisitions announced/closed to date)

Strategy 1.0 - Close the Gap

Core Organic Growth
= Accelerate Profitable Growth

2019 EBITDA Target: $490 » Introduce Differentiated Services — technology-driven

2017 2018 2019

Organic Growth + Acquisitions = Increased Value for Shareholders

Mote: See delailed reconciliations of non-GAAP o GAAP results included in the appendix, | 12
* Growth rates calculated based on the mid-point of the range




Strategy 1.5 — Core Acquisitions

Synergistic, Accretive Acquisitions in Our Core Markets

Acquisitions-to-Date

+ “Core/ Core” — Core businesses in
core markets

* 6 completed in 2017

» 3 acquisitions in 2018

- Dunbar in U.S. closed in August

- Rodoban in Brazil expected to
close by 2018 year-end

- Colombia minority partner buyout

» Closed and announced acquisitions
expected to generate Adjusted
EBITDA of: $130 million in 2019

- Fully synergized ~$200

» Pipeline of additional opportunities
supports exceeding 2019 target

7 25 =l £
=N - .;_;,zﬁ--:r{q{:'_'/-q;a-- 1_\\ +5
= W e A = o =
_af // L Y =~
G o
—— \E B o L £ 3
! At _r rance «
o g :
us. ,f“" 73 0% ™ (Temis)
73 :
(AATI) { P s

Colombia %ﬁf

(Minarity
Partner Buyout)

& Brazil

»(PagFacil
v /( gFacil)
’“‘"}’ Brazil
Chile (,J (Rodoban) '
(LGS) A 4
-
Argentina '
(Maco Transportadora & & -
Litoral) )

13




Argentina Revenue & OP 2013-2018 by Qtr. (excl. Maco)

15% mid-cycle wage increase underway; expect retroactive corresponding price increase

i 0,
Devaluation (19%) (2%) (12%) (8%)
(30%)

(27%) (30%)

i

1Q13 2013 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18

© Devaluation O Recovery

* Local currency growth has exceeded inflation over time
due to price, ad valorem and volume
» Union-negotiated salary increases drive pricing

* Ad-valorem revenue driven by higher volumes and

value transported or processed USD recovery following a major
devaluation historically took three quarters.

Devaluation historically covered by price
and ad valorem increases over time

+ Strong operating leverage on price increases...
+ July 2018 price increase ~30% USD recovery of recent back-to-back major

devaluations could take 6-8 quarters.

« Organic improvement in other countries also helps offset
14

Argentina currency




Non-GAAP Income Tax Evolution (s of 1012412018

2018 Outlook Dunbar Acquisition

Statutory Tax Rate’ + U.S. had no statutory * Increases U.S. statutory

Argentina? 35%, income for years income

Brazil 34%, - Paid no U.S. Federal tax o

Chile 27% - No Foreign Tax Credit + Utilizes FTCs

Colorrbin 37% (FTC) utilization + Utilizes components of

France 34%

Israel? 36% °* U.S. Tax Reform L2 DA

Mexico 30% - Rate 35% to 21% no help + IRC 338(h)(10) election

us. N/A - Other provisions hurt

* Incorporates U.S. 21% rate
Weighted average 32% * Initiatives in ETR
- M&A impact

Tax Law and Related - FTC & withholding taxes Near-Term ETR Target  31%-33%
Acquisition Changes 2% - Global capital structure Near-Term Cash Rate Target <25%

. . . - Mexico expense deduct

2018 ETR ~37%

2018 Cash Tax Rate 27%

No U.S. federal cash tax payments expected for at least 6 years

1. Top 7 in alphabstical order; U.S. has no statutory earnings

2. Including dividend withholding taxes




Free Cash Flow (as of 10/24/2018)

Free cash flow includes completed & announced acquisitions (Non-GAAP, § Millions)

Actual Target Target
2017 2018 2019

Adjusted EBITDA 5425 ~$510 ~§620 <4 Guidance
Working Capital & Other (86) ~(15) ~(45) «m DSO and DPO improvement, restructuring
Cash Taxes (84) ~(75) ~(75) S Np cash taxes projected in U.S. for at least
six years
Cash Interest (27) ~(65) ~(85) <« Impact of acquisitions
Non-GAAP Cash from Operating
Activities 229 ~355 ~415
) . Investment above historic levels at 6% of
Capital Expenditures excl. CompuSafes (185)  ~(200)  ~(230) < revenue to support strategic initiatives and
Dunbar acquisition
CompuSafes (38)  ~(25) ~(25)
Exclude Capital Leases 52 ~55 ~55 <4 Fleet investment under capital leases
Non-GAAP Cash Capital Expenditures ~(170) ~(170) ~(200)
Non-GAAP Free Cash Flow before
dividends 58 ~185 ~215
EBITDA — Non-GAAP Cash CapEx 255 ~340 ~420

MNote: Amounts may not add dua to rounding.
MNon-GAAF Frea Cash Flow excludes the impact of Venezuela operations. See detailed reconciliations of Non-GAAP to GAAP operating cash flows in the appendix.




Net Debt and Leverage s of 1012422018

Assumes $800 in acquisitions through 2019’

(Non-GAAP, $ Millions)

Net Debt Adjusted EBITDA and Financial Leverage

Significant capacity for acquisitions Leverage Ratio per financial covenants?
0.7 1.4 ~1.3 ~2.1 ~1.7
~ %1200 Bank defined EBITDA ~$465 ~$565 ~5645
~ 31,100

$612

$247

Dec 2016 Dec 2017 Pro-forma Pro-forma 2016 2017 Pro-forma Pro-forma Pro-forma
2018* 2019° 2017° 2018 2019
1. Assumes $685 in 2018 acquisitions (Dunbar and Rodoban} and $115 in 2019
2. Met Debt divided by Adjusted EBITDA
3. Additional pro-forma impact (TTM) based on post-closing synengies of closed
acguisitions

4, Faorecasted utilization based on business plan through 2019 including $885 milien of
acquigitions in 2018 and 3115 million in 2019, Includes additional pro-forma Adjusted 1 ?
EBITDA and cash flow impact based on post-closing synergies of closed, announced and
potential acquisiions.

P to GAAP rezulis in the appandix




Comparison to Industrial Services/Route-Based Peers'’

Peers Brink's

Specialized fleet v v

Focus on route density and optimization

Strong recurring revenue

High customer retention

Ability to leverage physical infrastructure

SIS IS IS[S
S5 S SR

Accretive/high-synergy M&A

Technology-enhanced logistics v v
Organic Growth ~4%, ~7%
Adj. EBITDA margin ~24% ~16%
3-yr Adj. EBITDA CAGR ~6% ~22%
EV/2019E Adj. EBITDA Multiple ~12x - 15x ~8x

Industrial Services/Route-Based peers include Cintas Corporation {CTAS), Iron Mountain, Inc. (IRM}, Rellins, Inc. (ROL), ServiceMaster Global Holdings, Inc. (SERV), Stericycle, Inc. (SRCL),

UniFirst Cormporation (UNF) and Waste Managemant, Inc. (WM). See page 27 of the appendix for additional metrics.

1. Financial meatrics and calculations based on 2018-2019 fiscal year-and non-GAAP actuals and astimates, BCO guidance, Factsal dala and broker consensus estimates, publically available
Infarmation, and Intemal estimates as of December 4, 2019, Companents of the calculation may differ between companies. BCO EViAd]. EBITDA calculation Includes debt refated to the pending
Redoban acquisition and excludes retirement and pastemployment benefit abligations.

18




Compared to Industrial Services/Route-Based Peers...

We're growing faster

QOrganic Revenue Growth

Brink's
~7% ~7% ~7%
2018 2019 16-19 Avg
Total Guidance Guidance
Revenue _goy ~10%

Growth

Peer Avg. Brink's
~16%
12%
~4% ’
kR 2016 2019
Actual Guidance

22% CAGR is ahead of peers and we're closing the gap
Adj. EBITDA Margin

Peer Avg.

24% ~24%

2016 2019
Actual Estimate

.

Why the valuation discount?
Forward 2019 Multiple

EV /EBITDA

Valuation Gap Opportunity
~4x - Tx

~12x% - 15x%

Brink's Peers

~

o

Industrial Services/Route-Based peers include Cintas Corporation (CTAS), Iron Mountain, Inc. (IRM), Rallins, Inc. (ROL), ServiceMaster Glebal Holdings, Inc. (SERV), Stericycle, Inc. (SRCL),
UniFirst Corporation {UNF ) and Waste Management, Inc. (WM). Sae page 27 of the appendix for additional metrics.
1. Financial metrics and calculations based on 2016-2019 fiscal year-end non-GAAP actuals and estimates, BCO guidance, Factset data and broker consensus estimates, publically availabla
information, and internal estimates as of December 4, 2018, Components of the calculation may differ between companies. BCO EVIAd). EBITDA calculation includes debt related to the 19
pending Rodoban acquisiion and excludes retirement and postemployment benefit obligations.




Continued Improvement Expected in 2018 and 2019 (s of 10/2412018)

(Non-GAAP, § Millions, except EPS)

2018 Non-GAAP Guidance!

Operating Profit & Adj. EBITDA

~16.3%

~14.8%

Adj. EBITDA 11.8% ~11.6%

Margin SR o
8.8% $610-$630

Op Profit 7.4%

Margin $500-$520 ~ $180
i ~ $160

Ad.

EBITDA $342 $144

D&A/Other | $126

Op Profit

2016 2017 2018 Qutiook 2019 Target
Motes: Sea detailad reconciliations of non-GAAP to GAAP results in the Appendix.
1. Growth rates calculated basad on the mid-point of range provided vs. prior year.

Revenue $3.45B . nr:/;] —
OpProfit | o +24%

Adj. EBITDA | _ fj%ff; fﬁfgin +20%

EPS $3.20 - $3.40 +9%

2019 Preliminary Guidance

Revenue $3.8B (Drgani?:/;rov-rth)
Op Profit H?ﬁ% ri‘;fgin +26%

Adj. EBITDA | _ 010 f‘fa?’rgin +22%

EPS $4.15- $4.35 +29%

20




Questions?

Brink’s Investor Relations
804-289-9709

IIBRINKS




IIBRINKS




CapEx Expected to Return to ~4.5% of Revenue in 2020

(Non-GAAP, $ Millions)

Capital expenditures 2015 — 2020

Higher 2017-19 CapEXx reflects investment in strategic initiatives
~$230

~4.5% of Revenue
$106

Facility

Equipment/
Other

IT

Armored
Vehicles

2015 Actual 2016 Actual 2017 Actual 2017 Actual 2018 Target 2019 Target 2020 Target

% Revenue 3.5% 4.2% 5.8% 5.8% ~6%? ~B%? ~4.5%:2
DE&A $118 5112 $119 $119
Reinvestment Ratio 0.9 1.1 1.6 1.6

23

2. Excludes potential acquisitions {through year-and 2013).




Financing Capacity to Execute the Strategy

Credit Facility & Senior Notes

Five-Year Credit Facility

Revolver

Term Loan A

+  $1.0 billion secured
revolving credit
facility

» Interest floats
based on LIBOR
plus a margin

*  Current interest
rate ~4.35%

»  Matures October
2022

$500 million secured
Term Loan A

Interest floats based
on LIBOR plus a
margin

Current interest rate
~4.35%

Amortizes at 5% per
year with final
maturity of October
2022

Ten-Year Senior Notes

+  $600 million
unsecured notes

»  4.625% interest rate

»  Matures October
2027

24




Strong and Sustainable Credit Statistics

(Non-GAAP, $ Millions)

Pro Forma Maturity Schedule for Credit Facility and Senior Notes

Revolver
$1,000
! i
| [
: l Senior Notes
| |
: i $600
| I
§6 $25 $25 $25 $25 EEERS Term Loan A
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Legacy Liabilities: No Cash Outflow Expected Until 20271

$19

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

25

Due to uncertain timing and amounts of contributions, legacy liabilities are typically excluded from “Debt”. Projected cash contributions and assumptions as of 127312017




Frozen Primary U.S. Pension Plan Funded Status (%)
Sensitivity Analysis as of 12/31/2017

Change in Discount Rate

“Return Enhancement” Annual Return )

As Funding Levels Rise, the Potential of a Sale of the Plan Liabilities Increases




Industrial Services/Route-Based Peer Comparisons

Business
Overview 2019E Financial Metrics Growth Waluation
3-Year Adj.
Adj. EBITDA Capex EBITDA
Company Description OP Margin Margin (% of Rev) CAGR EV / Adj. EBITDA
s Cash o o o’ o,
The Brink's Company (BCO) Maraaamsnt ~12% ~16% ~5% ~22% ~8x
Cintas Corporation (CTAS) ;::ﬁ;“g sty ~17% ~22% ~4% ~17% ~15x
Information
Iron Mountain, Inc. (IRM) protection and ~19% ~35% ~10% ~12% ~12x%
slorage
Rellins, Inc. (ROL) Pest control ~18% ~22% ~2% ~9% ~32x
ServiceMaster Global g
Holdings, Inc. (SERV) Pest control 19% 23% 3% ~0% 18x
8 Medical waste
Stericycle, Inc. (SRCL) management ~18% ~22% ~4% ~(3%) ~8x
UniFirst Corporation (UNF) :j:g‘;[;”g Ietiar ~10% ~16% ~T% ~0% ~10x
Non-hazardous
F&f‘;’f Anegement, fnc waste ~19% ~29% ~10% 6% ~11x
management
3
l Peer Average ex. BCO ~17% ~24% ~6% ~6% ~15x ]
Average ex. ROL ~12x

-

. Financial metrics and caleulations based on 2018-2019 fiscal yvear-and nen-GAAP actuals and estimates, BCO guidance, Faclsel data and broker consensus estimates, publically available information,

and internal estimates as of December 4, 2019, Componenis of the calculation may differ between companies, BCO EVIAd]. EBITDA caloulation includes debt related 1o the pending Rodoban acquisition
and excludes retirement and postemployment benefit chligations

oW o

. Excludes CompuSafe® service related CapEx and higher CapEx related to break-thru initiatives and the Dunbar acquisition
Adjusted to account for the disposition of American Home Shield in the fourth quarter of 2018,
. Including Prosegur Cash SA {BME-CASH) and Loomis (OMX:LOOMB), the peer average is reduced from ~15x to ~13x.
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Cash in the U.S. Continues to Grow

Payment Methods by Volume!

Other

Electronic Cash

Debit
Check

Credit

Cash Remains Popular?
* Most frequently used payment
method

- Accounts for nearly 31% of all
consumer transactions

* Cash is used 30%+ of the time by
consumers 35 and older

checks, PayPal, Wenmo and text mess.

2. Board of Governors of the Faderal Resaerve System

3l Reserve Bank 2017 Report. *Crher” includes money orders, travelers
T ¥
payments.

Notes in Circulation?

(in billions)
45
40
35
30
25

w51 w32 =35 w510 wF20 w50 wF100 wH500 w 310,000

Cash Use Continues to grow '~
» Notes in circulation doubled to
~40 billion notes in 2016 vs 1996

* \alue of notes in circulation annual
growth rates (CAGR):

- 2009-2016 ~6%

« Number of notes in circulation
annual growth rate (CAGR):

- 2009-2016 ~7%

* Cash use forecasted to continue
growth trends

3, Federal Reserve Bank 2016 Repart

4, .5, Census data

% Cash Usage by Income'#

% of .S,
Households
$125,000 and greater [N 249 19%
$100,000-5124,000 F25% 9%
$75,000-599,999 N 264 12%
$50,000-574,999 [ 27% 17%

$25,000-549,999 35 22%
Less than $25,000 I 43%  21%

I % of Payments Made with Cash

Everyone Uses Cash'3
* Cash use strong across all
income levels
» Cash dominates small-value payments
- 55% of transactions < $10
- 35% of transactions $10 — $24.99
- 19% of transactions $25 — $49.99

+ ~30% of U.S. households unbanked or
underbanked
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2015 - 2016 Non-GAAP Results Reconciled to GAAP (10f3)

The Brink's Company and subsidiaries

(In millions)
2015 2018
Full Year [#]] az2 Q3 a4 Full Yaar

Revenuas:

GAAR H 30614 % Tl 739.5 T55.8 5035 30208
Venezuela operations(® {84.5) (32.1) (21.5) (20.4) (35.4) (109.4)
Acquisitions and dispositions’®! = (0.8) {1.5) (0.5) = (2.8)

Man-GAAP H 2.976.9 3 6883 T16.5 734.9 TB8.1 2.008.4

Operating profit (loss):

GAAP 3 9.4 3 235 322 59.7 691 184.5
Venezuela operations™ 456 (2.7 {1.6) (2.2) (12.0) (16.5)
Reorganization and Restructuring!e 15.3 6.0 21 23 19.9 303
Acquisitions and dispositions/=! 10.2 6.8 74 3.2 21 18.5

Mon-GAAP 3 167.5 % 338 40.1 63.0 781 215.8

Interast expense:

GAAP 5 {18.9) E (4.9) 4.9y (5.1) (5.5) (20.4)
Venezuela operations™ - 01 - - - 01

Nan-GAAP ] {18.9) 3 (4.8) 4.9 (5.14) {5.5) (20.3)

Taxes:

GAAP 3 B&.5 k] 94 145 19.5 351 785
Retirament plans® 108 26 28 29 28 113
Venezuela operalions@ (5.5} [2.5) .7y (24 {4.5) (14.1)
Reorganization and Restructuringia: 39 19 0.5 0.7 4.2 T4
Acquisitions and dispositions® 1.4 0.3 0.8 0.2 0.4 18
Tax on accelerated incomat! {23.5) = S = = =
Deferred tax valuation allowance!® - - - - [14.7) (14.7)
Income tax rate adjustmentie! - (1.7 {1.5) 0.1 31

Hon-GAAP 3 538 3 0.0 12.7 21.0 26.5 T2
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Amounts may not add due to rounding
See shide 31 for footnote explanations




2015 - 2016 Non-GAAP Results Reconciled to GAAP (20f3)

The Brink's Company and subsidiaries
Non-GAAP Reconciliations
(In millions)

Income (loss ) from continuing operations altiibutable to Brink"s:
GlAP
Retirement plans'
Venezuela cperalions!
Reorganization and Restructuring®)
Acquisiions and dispositionsi
Tax on accelerated Income®t
Deferred tax valuation allowance
Inzome tax rate adjusimenti=
Non-GAAR
EPS:
(LTS
Retirement plans®
Venezuela operations!®
Reorganization and Restructuring!
Acquisiions and dispositions!a!
Tax on accelarated income®!
Defarred tax waluation allowancet
Income tax rate adjustment’®!
Non-GAAP
Depreciation and Amortization:
GAAP
Venezuela operations!®!
Reorganization and Restructuring!™
Acquisitions and disposifionsi=l
Non-GAAP

Amounts may not add due to rounding
See slide 31 for footnote explanations.

2015 2016
Full Year o] Qz Q3 Q4 Full Yea
(.1 (31} 0.3 245 145 35.2
204 47 5.2 5.0 53 20.2
21 1.7 S0 o4 {4.5) 28
114 41 15 17 164 237
LR 6.5 65 249 23 18.2
235 - s
- - - 14.7 14.7
- 2.1 1.8 (0.2) 3.7
a7.1 16.0 203 34.3 45.0 115.6
(0.19) (006} 0.1 0.45 0.28 072
041 0.0a 010 0.10 VR 0.58
084 0.04 0.0% 0.1 {0.09) 0.05
0233 0.08 0.03 0.04 0.33 047
018 0.13 0.13 0.06 0.04 0.37
047 - - - -
- - - - 0.29 023
- 0.04 0.04 (0.01) (0.07)
175 0.32 0.40 0.68 0.88 228
1329 Jzz2 R 324 A 131.6
3.9) (0.1 0.2} (0.1) (0.3} (0.7}
h e - (0.8) (0.8)
4.2) (0.8) (0.9} (0.9) 0.9} (3.6}
13118 31.2 38 314 321 126.5
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2015 - 2016 Non-GAAP Results Reconciled to GAAP 3of3)

The Brink's Company and subsidiaries
Non-GAAP Reconciliations

(In millions)
2015 2016
Full Yaar o Q2 Q3 Q4 Full Year

Adjusted EBITDAM:

Met income (loss) attributable to Brink's - GAAP ¥ {11.9% 3 (3.1) 03 245 128 3.5
Interast expense - GAAR 184 LE:} 4.9 51 55 0.4
Income lax provision - GAAP BE.5 B4 45 19.5 351 785
Depreciation and amonization - GAAP 139.8 2.2 2.9 324 34.1 131.6

EBITDMA 3 2134 3 434 26 B1.5 BT.5 266.0
Discontinued operalions - GAAP 2B . - . 1.7 17
Reliremant plans’=! Nz T3 81 T9 B2 s
Vanezuela operationst 27 (1.0) 0.1 (2.1) 8.3) (12.3)
Reorganization and Restructuring!™! 15.3 6.0 219 24 19.8 303
Acquisitons and dispositions®a! 6.0 5.8 65 22 13 16.4
Income tax rate adjustmentt - 0.4 03 (0.1} 10.8)

Share-based compensation) 14.1 28 21 1.8 2.8 9.5
Adjusted EBITDA -3 3055 3 B4.B 7.8 Q3.6 1118 3421

Amuounts may not add due to rounding.

{a) See “Other llems Not Allocated To Segments® an slide 36-37 for details. We do not consider these items to be reflective of our core aperating performance due 1o the varlability of such lberms from period-to-period in
fterms of size, raure and significance.

{b) The non-GAAF tax rate excludes the U.S. tax on & transaction that accelerated LS. taxable income because it will ba offset by foreign tax benefits in future years.

{c) Our U.S. retirement plans are frozen and costs related to these plans are excluded from non-GAAP results. Certain nan-LIS. operations also have retirement plans. Settlemant changes related to these non-U.S. plans are
also excluded from non-GAAP results.

{d) Thera was a changa in judgment resulting in a valuation allowance against cartain fax attributes with a limited statutory carmyforward period that are no longar more-likaly-than-not to be realized dus to lowar than
expacted U.S. operating rasults, certain non-GAAP pre-iax items, and the timing of tax deductions related to executive |eadership transition.

{2) Mon-GAAP incomea from continuing operations and non-GAAP EPS have been adjusted to reflact an effective income tax rate in each interim period equal to the full-yaar non-GAAP effective income tax rate. The full-year
ron-GAAP affective tax rate is estimated at 34 2% for 2016 and was 36.8% for 2015,

() Adjusted EBITDA is defined as non-GAAP income from continuing operations excluding the impact of non-GAAP interest expanse, non-GAAP income tax provision, non-GAAP depreciation and amartization and non-
GAAP share-based compensation.

{g) Thera ic no difference between GAAP and non-GAAP share-based compensation amounts for the periods presented.
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Amounts may not add due to rounding.




2017 - 2018 Non-GAAP Results Reconciled to GAAP (10f4)

The Brink's Company and subsidiaries

Non-GAAP Reconciliations
(In millions)

Revanuas:
GAAP

Venezuela operations
Non-GAAR

Operating profit {loss )

GAAP
Vanezuela cparetionsl!
Reorganization and Restructuring!
Acquisitions and dispositionsi
Argenting highly inflationary impact=
Reporting cormpliances

Non-GAAR

Interest expenss:

GAAP
Wenezuela operationshl
Acquisiions and disgositions

MNon-GAAR

Taxes:
GAAP
Retirement plans
‘Wanezuela operationsil
Recrganization and Restructuring!
Agquisitions and dispositions
Prepayment penalties=
Irilesressit o Brnzil b clainm®!
Tax reforms!
Tax on acceleraled incomeal!
Argenting heghly inflationary impact
Repartng compliance s
Loss on deconsolidation of Vanezuela oparationsh!
Income tax rate adjustmant’™
MNon-GAAR

Amounts may not add due to row
See slide 35 for footnole explanations

2017 2018
a1 o2 Q3 o4 Full Year o1 Qz Q3 Ning Manthe
H Ta8.4 BOS.9 a40.5 203 2 3.347.0 ara 8497 8524 25612
(48.1} 46.3) (208} (368] {154.1) {258 [256) (51.4)
H 740.3 T59.6 26,7 BE4.3 3.192.9 8533 8341 8554 25208
§ T0.8 433 GE.4 B3 2738 B4 B 1.7 ET0 193.5
21.1} 45 (2.5 (1.3 (20.4) (35) 1.2 23
4.1 56 (X 6.5 226 ar 4.5 13 155
(0.4} 24 (8] (28 5.3 6.5 T4 0T 248
- - - - a3 B3
- . E - - . 14 20 3.4
5 3.5 608 TE.4 0.7 281.4 715 76.2 B5E3 243.0
$ &8 6.0} 7.7 15.7) (222 {15.0) (15.8) {17.0) (47 B)
= = 0.1 (s | oi od
- 0.E 0.3 11 0.2 0.2 0.1 0.5
H (8.8} (6.0} 65.9] (15.3) (31.0} {14.4) (15.5) {16.9) (47.2)
5 1d.4 173 16.4 1096 157.7 114 16.6 230 53.0
T 31 3.2 36 12.6 19 2.0 0 5.8
(4.9 [3.8) (311 (0.8) (127} (1.5 (24) 3.9)
14 1.8 22 2.4 T.6 12 1.5 24 5.1
0.2 03 25 1.5 45 31 6.2 2.8 121
- 4 (22 0.2 - -
- 14 (0.8 05
5 - (B6.0) (BE.0) - .
- - 04 0.4 0.5 {0.2) 0.3
- - - - a6 0.6
- - - 03 05 0.8
= - - - (i8] 0.1
25 10.3) .51 0.7 - 48 {2.3) (24 0.1}
) 16.3 18.5 235 5 a4.8 21.2 23.7 200 738
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2017 - 2018 Non-GAAP Results Reconciled to GAAP of4)

The Brink's Company and subsidiaries
Non-GAAP Reconciliations
(In millions, except per share amounis)

2017 2018
Nine
a Qz a3z Q4 Full Year @] ] Qz2 Q3 Months

Income (loss) from continuing operations

attributable to Brink's:

GAAP $ M7 143 19.9 (52.0) 169 % 221 (107.8) 17.5 (68.2)
Retirement plansic) 4.6 5.5 58 6.4 223 [i%:] 6.1 6.1 18.1
Venezuela operations/= (8.4) 8.3 0.9 - 0.8 0.5 30 0.3 38
Reorganization and Restructuring’=! 2.4 36 4.0 4.2 14.2 2.5 31 4.9 10.5
Acquisitions and dispositions!® (0.6) 21 4.4 23 8.2 6.5 38 8.2 18.5
Prepayment penaltiest - - 4.1 4.0 8.1 - - - -
Interest on Brazil tax claim!9 - - 2.7 (1.6) 11 - - - -
Tax reformie) - - - B6.0 86.0 - - - -
Tax on accelerated income™ - - - (0.4} (0.4) 0.5) 0.2 - (0.3)
Argentina highly inflationary impactia! - - - - - - - 7.2 7.2
Reporting compliancels # 5 — # L] & 11 15 28
Loss on deconsolidation of Venezuela operations /@ - - - - - - 126.7 (0.1} 1266
Income tax rate adjustment™ (2.7) 0.3 1.7 07 - (4.2) 24 1.8 -

MNon-GAAP $ 30.0 341 43.5 49.6 1572 § 33.8 38.6 47.4 119.8
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2017 - 2018 Non-GAAP Results Reconciled to GAAP @ofa)

The Brink's Company and subsidiaries

Non-GAAP Reconciliations
(In millions, except per share amounis)

EFS:

GAAP 3 0.67 0.28 0.38 (1.02) 033 § 0.42 2.11) 0.34 (1.34)
Retirement plansi=! 0.09 0.1 0.1 012 0.43 013 0.1z 0.12 0.37
Venezuela operations' (0.16) 0.15 0.02 - 0.02 0.01 0.06 0.01 0.07
Reorganization and Restructuring'® 0.04 0.07 0.08 0.08 0.27 0,05 0.06 0.09 0.20
Acguisifions and dispositionste! (0.01) 0.04 0.09 0.05 0.18 012 0.07 0.18 0.36
Prepaymeant penaltias® - - 0.08 0.08 0.16 - - - -
Interest on Brazil tax claimi® - - 0.05 (0.03) 0.02 - - - -
Tax reformie! - - - 1.65 1.66 - . - R
Tax on accelerated income'! - - - (0.071) {0.01) (0.01) - - (0.01)
Argentina highly inflationary impaciiah - - - = - = - 0.14 014
Reporting compliance!s - - - - - - 0.02 0.03 0.05
Loss on deconsolidation of Venezuela
operationss! - - - 243 243
Income tax rate adjustment! (0.05) 0.01 0.03 0.m - (0.08) 0.05 0.03 -
Share adjustment™ - - - 0.02 - - 0.04 - 0.03

MNon-GAAP 5 0.58 0.66 0.84 0.85 3.03 % 0,65 0.74 0.91 2.30

Depreciation and Amortization:

GAAP 33.: 34.6 are 40,2 146.6 3-8.: 304 41.6 119.5
Venezuela aperations’™ (0.4) (0.4) (0.4) (0.5) (1.7} (0.5) (0.6) s (1.1)
Reorganization and Restructuringla! (0.9) (D.6) (0.5) (0.2 (2.2) (1.2) 0.2) (0.4) (1.8
Acquisitions and dispositionst! (0.6) (1.1} (2.7) (4.0) (8.4) (3.8) (3.4) (4.5 (11.7)

Mon-GAAP 5 320 32.5 4.3 355 1343 _ 8§ 33.3 34.9 36.7 104.9

Amounts may nat add due to rounding. 34
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2017 - 2018 Non-GAAP Results

Reconciled to GAAP (@of4)

The Brink's Company and subsidiaries

Non-GAAP Reconciliations

(In millions)

Adjusied EBTTDAA:

Nl rcame (kess) afritutable o Brink's - GAAP

Infres: eepansa - GALE

Ineeeme (s prervisinn - GAAP

Deprecalion and amorizaien  GAAR

EBITOA

Disconlinued cperations - GALE
Relifgrraend plang™
Wenenuela cperaticrasl
Fopeganizaton and Restna uring™!
hpuisitinns and dispasilions®
Pregayment panaliss!

Inberest on Brazi tax claim!

ArgEnHinG i ghly FBatianary impact

Rizperng complisce

Loss on dacs

ol Verkzuala

Imcame tas rate adustment™!
Shars-based compensaticn®!

Acfussied EBITDA

The mudicek e 2019 Nen-GAAP Adjusiad ERITOA, 3019 Non-GAAF cperating prafil, 2“18!0'\-5%55?3 zuwwmmesmmwmmwmw
unskde 40 acouralety forecast the impact of highly inflationary
o Acganiive operalions and ofer pobend al Non-0A AP adjusiing ilems could be murmwwrGWmustmﬂom The Hon-GAAP

T 2018
ot : 2 3 — —DullVeer __ _ o Q2 o __NineMonihp
T M2 194 E2.1) 187 3 3 AL} 174 52
48 60 LXs my 2232 150 58 170 are
144 173 164 WRE 1577 14 8.6 230 530
EER] EEY ara a0 18616 ELT ) a1 416 1985
i TR . g id 53 % TS (A 8o . 52
- o4 - %] oz 0.2 o4 01
73 B8 an o Lk B8 a1 &1 %0
17y 44 |28 1.5} [RERS) 11.8) 1) 5} (13
29 a8 a7 6.1 104 5 a4 B9 118
1.0 13 34 [T iz AE 6. [X] i
- &5 18 83 - - -
- 41 2.5 1% - - -
- - - - 78 7
- - - 14 20 34
- E = 126.7 z 1367
(02 az 04 0.1 89 LR
45 40 40 52 17T 68 57 63 188
B8 851 12z 1301 250 % ] 198.4 133 548

‘uBicok for year-and 301 and year-end 2018 Net Debl does nol nchude any

At iy 00l S5 S 10 sunding

{a) Ses “Other heme Not Alocated To Segmemts” on slide 3637 for detaile. W do not comsider thes geme 10 be reflsctive of our core

-

cannol

el bu

oudook for 2018, 2018 and 2060 tor
forecasiod changes |nmu5qunmnar3n 2018 balance af restricted cash bormowings. or cettain cash amounts held by Cach Management Sers ces cperatons. Mmmu 1 o include fonecasted ulilzation of debt
capaily foraniourced and polential business scpuisiliors os well s Tonscasled s fow

A
cther potzniial NorGAAP adpasling itzms for which the limineg and smaunts are surrenily under review, such as fuure

W ROl recon e e SOy 10 GAAF Bocaus wh B

Theimpact of

lesran and Compus

1) Panatios Lpon prepayman of Privas: PIACEMEnt notes i Septemoe 2017 and & s loan in Otk 2017,
{6} Cur U5 retrement plars ane lroeen and costs relsted (o these plans are exduded from non-GAAP resuls. Certai us

geraral and L

1= wm:mmmmmwmu

i iha ihird quarter of J07,
Tanacted ima

inmmcwmmmmmmmuwmﬂlmm

quarter of 2017, This

Favaral

¥ of such ilsms per

e LS, Tan Rt

5.t i 2015,

Ag) EMeciie June 302018,

chege of 31267 milion

lax assats.

tmrms of iz, nature.and sigrificance.

A4S plarw are sk swcluded rom non-GAAR results.
ln] Felaied 1o an unfaumnlemnmmgmmnmmmdm#m ananvincome tae daim in Brazl. The court rued that Brnk's must pay inferest acorung from the initial daim filing m 18684 10 e cumen date. T

of the daim was.

ol

Wicnsn years. The Non-GAAR

Al Ren-GAAR ingomss raen comfinuing W@I"JWBBM ne-GASP EPS have bagn mmnmmmmmmrmenasm-msﬁmwaquail.wme T-yaar nor-GAAP allective reome tae rabe, Tre full-yesr non-GASE allectie lax rale i estime bed a0 37, 0% lor 2078 and wes

34 2% for 2017

{i} Becauss we reporied 3 |oes fTom connuing cperatons on a GAAR basks in e four quarter of 2017 and seoond quarter of 2018, GAAP EPS was cakulaied using basic shares. Howeser, 25 we reported ncom e 4om contnung operations on @ non-GAMF bass n the fourth quarter of 2017
and aecond quanss of 218, nor-GAAP EPS wak caliul iled s diluied shares,

1) Adustad EBITOW, is dafinad as nan-GAAR incoma fram continuing cperations aeciuding the impact of non-GAAR inlanes! capanse, non-GAAR nCom @ L provision, nen-GAAF deprecialion and Amork2akon ard non-JANF shars-ased compansation
1k} There is ne difforence batepon GAAF and non-GANF thare-hased compansalion amcunls lor he porods prosented.

Amounts may nat add due (o rounding.
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Non-GAAP Reconciliation — Other Items Not Allocated

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

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 allocated to segments.

Venezuela operations Prior to the deconsalidation of our Venezuelan subsidiaries effective June 30, 2018, we excluded from our segment results all of our
Venezuela operating results, due to the Venezuelan government's restrictions that have prevented us from repatriating funds. As a result, the Chief Executive
Officer, the Company's Chief Operating Decision maker ("CODM"), has assessed segment performance and has made resource decisions by segment excluding
Venezuela operating results.

Reorganization and Restructuring
2016 Restructuring

In the fourth quarter of 2016, management implemented restructuring actions across our global business cperations and our corporate functions. As a result of
these actions, we recognized $18.1 million in related 2016 costs, an additional $17.3 million in 2017 and $11.3 million in the first nine months of 2018. The actions
under this program were substantially completed in the third quarter of 2018, with cumulative pretax charges of approximately $46.7 million.

Executive Leadership and Board of Directors

In 2015, we recognized $1.8 million in charges related to Executive 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 restructuring actions.

2015 Restructuring

Brink's initiated a restructuring of its business in the third quarter of 2015. \We recognized $11.6 million in related 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 approximately
$18 million.

Other Restructurings

Management routinely implements restructuring actions in targeted sections of our business. As a result of these actions, we recognized $4.2 million in the first
nine months of 2018 and $4.6 million in 2017, primarily severance costs. Far the current restructuring actions, we expect to incur additional costs between $2 and
$4 million in future periods.

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

36




Non-GAAP Reconciliation — Other Items Not Allocated

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

Acquisitions and dispositions Certain acquisition and disposition items that are nol considered part of the ongoing activities of the business and are special in nature are
consistently excluded from non-GAAP results. These items are described below:

2018 Acquisitions and Dispositions
- Amortization expense for acquisition-related intangible assets was $11.7 million in the first nine months of 2018,
- Severance costs related to our 2017 acquisitions in Argentina, France and Brazil were $3.7 million in the first nine months of 2018.
- Transaction costs relaled to business acquisitions were $5.9 million in the first nine months of 2018,
- Compensation expense related to the retention of key Dunbar employees was $1.3 million in the third quarter of 2018.

2017 Acquisitions and Dispositions
- Amartization expense for acquisition-related intangible assets was $8.4 million in 2017,
- Fourth quarter 2017 gain of $7.8 million related to the sale of real estate in Mexico.
- Severance costs of $4.0 million related to our 2017 acquisitions in Argentina and Brazil,
- Transaction costs of $2.6 million related to acquisitions of new businesses in 2017,
- Currency transaction gains of $1.8 million related to acquisition activity,

2016 Acquisitions and Dispositions

- Due to management’s decision in the first quarter of 2016 to exit the Republic of Ireland, the prospective impacts of shutting down this operation were included in items not
allocated to segments and were excluded from the operating segments effective March 1, 2016, This activity is also excluded from the consolidated non-GAAP results. Beginning
May 1, 2016, due to management's decision 1o also exit Northern Ireland, the results of shutting down these operations were treated similarly to the Republic of Ireland.

- Amaortization expense for acquisition-related intangible 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,

2015 Acguisitions and Dispositions
- These items related primarily to Brink's sale of its 70% interest in a cash management business in Russia in the fourth quarter of 2015 from which we recognized a $5.9 million
loss on the sale.

- Amortization expense for acquisition-related intangible assets was $4.2 million in 2015,

Argentina highly inflationary impact Beginning in the third quarter of 2018, we designated Argentina's economy as highly inflationary for accounting purposes. As a rasult,
Argentine pesg-denominated monetary assets and liabilities are now remeasured at each balance shest date to the currency exchange rate then in effect, with currency
remeasurement gains and losses recognized in earnings. In addition, nonmonetary assets retain a higher historical basis when the currency is devalued. The higher historical basis
results in incremental expense being recognized when the nonmonetary assets are consumed. Currency remeasurement losses were $8.1 million and incremental expense related
to nonmonetary assets was $0.2 million in the third quarter of 2018,

Reporting compliance Certain third party costs incurmed related to the mitigation of material weaknesses ($1.2 million in the first nine months of 2018) and the implementation and
adoption of ASU 2016-02, the new lease accounting standard effective for us January 1, 2019 ($2.2 million in the first nine months of 2018), are excluded from non-GAAP results.
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Non-GAAP Reconciliation — Other

The Brink's Company and subsidiaries
Non-GAAP Reconciliations
(In millions)

Amounts Used to Calculate Reinvestment Ratio

Property and Equipment Acquired During the Period

Capital expenditures — GAAP
Capital leases — GAAP
Total Property and equipment acquired
Venezuela property and equipment acquired
CompuSafe
Total property and equipment acquired excluding Venezuela & CompuSafe

Depreciation

Depreciation and amortization — GAAP
Amortization of intangible assets
Venezuela depreciation
Reorganization and Restructuring
CormpuSafe
Depreciation and amortization — Non-GAAP (excluding CompuSafe)

Reinvestment Ratio

Full-Year Full Year Full Year
2015 2016 2017
101.1 112.2 1745

18.9 29.4 8.7
120.0 1416 226.2
4.3) (5.0} (4.2}
(10.2) {13.1) (37.5)
105.5 123.5 184.5
1399 131.6 146.6
(4.2) (3.6) (8.4)
(3.9) (0.7) (1.7)
) (0.8} (2.2}
(14.2) (14.9) (15.6)
117.6 111.6 118.7
0.9 1.1 1.6
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Non-GAAP Reconciliation — Cash Flows

The Brink's Company and subsidiaries
{In millions)

Full Year
2017
Cash flows from operating activities
Operating activities - GAAP 5 296.4
Venezuela operations (17.3)
{Increase) decrease in restricted cash held for customers (44.3)
{Increase) decrease in certain customer obligationsie (6.1)
Operating activities - non-GAAP 3 228.7

{a) To adjust for the change in the balance of customer obligations related to cash received and processed in certain of our secure Cash Management Services operations. The title
to this cash transfers to us for a short period of time. The cash is generally credited fo customers' accounts the following day and we do not consider it as available for general
corporate purposes in the management of our liquidity and capital resources.

Mon-GAAP cash flows from operating activities is a supplemental financial measure that is not required by, or presented in accordance with GAAP. The purpose of this non-GAAP
measure is to report financial information excluding cash flows from VWenezuela operations, restricted cash held for customers, and the impact of cash received and processed in
certain of our Cash Management Services operations. We believe this measure is helpful in assessing cash flows from operations, enables period-to-period comparability and is
useful in predicting future operating cash flows. This non-GAAP measure should not be considered as an alternative to cash flows from operating activities determined in accordance
with GAAP and should be read in conjunction with our consolidated statements of cash flows.
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Non-GAAP Reconciliation — Net Debt

The Brink's Company and subsidiaries
Non-GAAP Reconciliations — Net Debt (Unaudited)
(In millions)

December 31, December 31,
(In millions) 2017 2016
Debt:
Short-term borrowings $ 452 162.8
Long-term debt 1,191.5 280.4
Total Debt 1,236.7 443.2
Restricted cash borrowingsi®! (27.0) (22.3)
Total Debt without restricted cash borrowings 1,209.7 4209
Less:
Cash and cash equivalents 614.3 183.5
Amounts held by Cash Management Services operations® (16.1) (9.8)
Cash and cash equivalents available for general corporate purposes 598.2 173.7
Net Debt 5 611.5 247.2

a) Restrictad cash borrowings are related to cash borrowad under lending arrangements used in the process of managing customear cash supply chains, which is currently

classified as restricted cash and not available for general corporate purposes..

b) Title o cash received and processed in certain of our secura Cash Management Services operalions transfers to us for a short period of time. The cash is generally credited to
customers” accounts the following day and we do not consider it as available for ganeral corporate purposes in the managemaent of our liquidity and capital resources and in our

computation of Net Debt.

Met Dabt is a supplemental non-GAAP financial measura that is not required by, or presented in accordance with GAAP. We usa Net Debt as a measura of our financial leverage.
We believe that investors also may find Net Debt to be helpful in evaluating our financial leverage. Net Debt should not be considered as an alternative to Debt determined in
accordance with GAAP and should be reviewed in conjunction with our condensed consolidated balance sheets. Set forth above is a reconciliation of Net Debt, a non-GAAP
financial measure, to Debt, which is the most directly comparable financial measure calculated and reported in accordance with GAAP, as of December 31, 2017 and December

31, 2016.
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