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MANAGEMENT DISCUSSION SECTION

Operator: Welcome to The Brink's Company Second Quarter 2015 Earnings Call. Brink's issued a pressrelease
onsecond quarter results this is morning. The company also filed an 8-Kthat includes the release and the slides
that will be used intoday's call. For those ofyoulistening by phone, the release and slides are availableon the
Company's website at brinks.com. At this time, all participants are in alisten-only mode. A question-and-answer
session will follow the formal presentation. [Operator Instructions] As areminder,this conference is being
recorded.

Now for the company's Safe Harbor statements. This call and the Q&A session contain forward -looking
statements. Actual results could differ materially from projected or estimated results. Information regarding
factorsthat could cause such differences is available in today's press release,investor presentation and in the
company's most recent SEC filings. Information presented and discussed on this call isrepresentative as oftoday
only. Brink's assumes no obligation to update any forward-looking statements. The call is copyrighted and may
notbe used without written permission from Brink's.

Itis now my pleasure to introduce your host, Ed Cunningham, Vice PresidentofInvestor Relations and Corporate
Communications. Mr. Cunningham, you may begin.

Edward A. Cunningham

VP-Investor Relations & Corporate Communications

Thank you, Drew. Good morning,everyone. Joining me today are CEO, Tom Sc hievelbein and CFO, Joe Dziedzic.
This morning we reported results on both the GAAP and non-GAAP basis. The non-GAAP results exclude U.S.
retirement expenses, 2014 reorganization and restructuring charges, certain compensation and employeebenefit
terms, items, acquisitions, dispositions and some currency related items.
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Aspreviously disclosed, the non-GA AP results also exclude Venezuela results due to a variety offactorsincluding
our inability to repatriate cash, Venezuela's fixed exchangerate policy and continued currency devaluations, and
the difficulties we face raising prices and controlling costs in a highly inflationary economy.

We believe the non-GAAP results make it easier for investors to assess operating performance between periods.
Accordingly, our comments today including those referring to our guidance will focus primarily on non-GAAP
results. A summary reconciliation ofnon-GAAP to GAAPresultsis provided on Page 2 ofthe release. More
detailed reconciliations are provided in the release and the Appendix ofthe slides and in our website.

Page 8 of the pressrelease provides asummary ofseveral outlookitems including guidance on revenue, operating
profitand earnings per share.

I'll nowturnthe calloverto Tom.

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Thanks, Ed. Good morning, everyone. Second quarter earnings from continuing operations cameinat $0.27 a
share,up from $0.16 last yearand we remain ontrackto achieveour full-year earnings guidance of $1.55to0 $1.75
pershare. Once again, currency translations had a significant impact on the quarter, reducing revenue by $118
million, profits by $ 6 million and earnings by $0.07 ashare. Ifwe exclude thisimpact, earnings were $0.34 per
share, reflecting a $0.18 improvement from operations.

Now, given the likelihood of continued currency pressure and year-to-date organicrevenue growth of3%, we've
lowered our full-year revenue outlook from $ 3.1 billion to approximately $3billion. Now, despite thisreductionin
revenue, we are maintaining our full-year EPSguidance with an associated increase in the margin rate.

Profit growth in Argentina, Mexicoand Francewere the primary drivers ofthe earnings improvement. Results in
the U.S. also improved, but not as much as we had hoped, as we had to increase support at several branches to
improveservice levels that were being affected by the significantvolumewe've added sincelate last year. The
improvement in these countries was partially offset by a profit declinein Brazil, where we face a very difficult
macro environment.

Now, if youlook at our earnings history, the second quarteris traditionally our low point for the year and results
typically improve in the secondhalf. Despite the currency headwinds, we are still confident that we will achieve
our full-year earnings outlook. Our primary focus continues to be our two big turnaround opportunities in the
U.S. and Mexico. We have lots of workto do ineach ofthese countries, but both remain on track to delivertheir
2015 margin goals.

AndbeforeIturnitoverto Joe,I wantto provideanupdate onacoupleadditional items. Firstis Venezuela. We
are currently evaluating potential strategic options for this business,and our GAAPresults for the quarterinclude
anon-cashimpairment charge of $ 35 million related to the writedown ofassets there. This charge and the
continued devaluation ofthe bolivarare the primary drivers ofthe earnings loss we reported on a GAAP basis.

The second item is our plan to hold an Investor Meeting in New Y ork City on October 6. This meetingis an
opportunity to hear from our senior management team, get an update on our strategicimperatives as well as our
2016 financial targets. We look forward to seeing many ofyou in attendance. More details will be available in the
coming weeks.
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Inclosing, I want to assure you that ourteam is totally committed to executing our strategy to expand our service
offerings and to drive productivity throughout our global operations and we are confident that we will create value
for all of our shareholders.

With that, I'm goingto turn the call overto Joe, who will provide the details behind ourresults and our outlook.
Joe?

Joseph W. Dziedzic

Chief Financial Officer & Execttive Vice President

Thanks, Tom. Good morning, everyone. I'll start with a summary of our quarterly results using the same format
we've used in prior quarters. Then I'll review segment results and finish with some comments on our outlook for
therest ofthe year. Our reported revenue for the quarterdeclined 11%, as a negative currency impact of $118
million was partially offset by organic growth of $ 27 million. The currency impactwas about $40 million from the
euro, about $30 million from the Brazilian real and about $15 million from the Mexican peso. The organic growth
came primarily from Argentinaand the payments business in Brazil.

Operating profitrose 28%to $31 million, reflecting a margin rate that improved from 2.9%1t0 4.1%. On an organic
basis, operating profit wasup 50%or $12million, driven primarily by Argentina, Mexico and France. The
improvement in Argentina is primarily inflation driven and we did see some volumeincrease. The improvement in
Mexico is primarily the result of cost actions, and we did have 2% organic revenue growth there, primarily driven
by increased cash in transit volume. France profit improved from cost actions and the inclusion in last year's
results ofseveral largeunfavorable settlements that did not repeat.

Clearly, the reorganization and restructuring that we announced in December2014 was a major contributor to the
profitimprovement. These actions remain on trackto deliver the $ 45 million to $ 50 million ofyear-over-year
savings we previously communicated.

The EPS bridge highlights the strong improvement from operations versus last year, up $0.18 due to the operating
profitimprovement in Argentina, Mexico and France, and a slight improvement in interest expense and minority
interest. The unfavorable currency impact of $ 0.07 was driven primarily by the euro, the Brazilian real and the
Mexican peso.

The next few slides provide an overview ofthe five largest countries and global markets. Second quarterrevenue
in the U.S. rose 2%, which was in line with expectations. We'v e added significant volumein the U.S., but at very
competitive pricing, and the impact ofthe money processing business that we're transitioning to a competitor is a
dragonbothrevenue and profits. The fuel surcharge adjustments during the quarter also reduced revenue versus
lastyear by about 2% and had an unfavorableimpacton profit due to timing.

The marginrate improved only slightly to 3.5% as we had to increase supportin several branches to improve
service levels that declined due to the significant increase in volume we've experienced since late last year. The
costofthisadded supportoffset the profit from the volumeincreases and the costsavings from the restructuring
actions taken earlier this year. The U.S. management team is focused onimproving service levels and doing so ata
lower cost than we incurred in the second quarter.

Our U.S. team s in the process ofimplementing several productivity initiatives that are foundational to
continuous improvement, and changing how we manage the business. These projects includefield force
automation with hand held devices, routelogistics and centralized billing. In February, we provided the project
implementation timeline for four ofthese projects to help investors track our progress.
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During our first quarter earnings call, we alerted investors that we were behind on some ofthese projects as we
hadredeployed resources to focus on the significant volume we have added in the U.S.

We are behind our previously communicated schedule for a variety ofreasons, including the redeployment of
resources. Some ofthe projects have been more technologically challenging than anticipated. In addition, we have
modified our implementation plans to incorporatelearnings from initial rollouts. We began buildin g our formal
project management organization in early 2014, which hasimproved our project execution, but we have more
maturing to do in this area.

Our U.S. team understands the importance ofthese projects and is fully committed to theirsuccessful
implementation.Itisjust takinglonger than we planned. While we're currently behind schedule, we believe the
implementation and ultimate optimization ofthese projects will put our U.S. business on a path of continuous
improvement that will drive profit growth over the next few years,and enable us to delivermargin rates that are
more in line with our U.S. competitors. Despite these challenges, our mid -year margin rate of4%has doubled
overthe same periodlast year, and we still expect to achieve our 2015 targeted margin rangeof4% to 5%.

Profitsin Mexico improveddespite a13%revenuedecline due to unfavorable currency. This business is recovering
after a difficult 2014 thatincluded volumedeclines related to bank customer losses.

We're finally moving down the volume losses and the gains we've made in the retail segment are starting to show.
After the customerlosses, we took aggressive costactions that havebegun to show benefits on ayear-over-year
basis. On our first quarter earnings call, we said that we did not expectto repeat the 9.2% marginrate achieved in
the first quarter, atleast notin 2015. The second quarter's 5.3% margin rate reflects solid operating performance
over adifficult year-ago quarter.

With amarginrate of7.3%for the firsthalf of2015, we are ontrackto achieve our full-yeartarget range of6%to
8%. Mexico has made solid progress on several key projects that aredriving profit growth in 2015. These projects
will be key enablers for Mexicoto achieve its target of10% operating margin next year.

The implementation ofthe standard branchstructure was completed in the first quarter, so we should seealmost
a full year ofbenefits from this project in 2015. We're ahead ofschedule on our CIT and ATM efficiencies project,
which we expect will generate significant savings in 2016. The finance centralization and money processing
turnaroundefforts are alsotrending ahead ofthe timeline communicated at the beginning ofthe year. The Mexico
team has turned the corner onrevenuewith organicrevenue growth for the first time after four consecutive
quarters ofdecline. With profit margins at 7.3%for the first half ofthe year, Mexicois right in the middle ofits
targeted rangeof6% to 8% for the full year.

France, Brazil and Canadaround out our five largest markets and represent additional opportunities for
improvement. Thesecountries had littleor no organicrevenue growth in the second quarterand had a combined
marginrate ofabout 5%. Profitsin France improved despite headwinds from operating in a slow-growth macro
environment with strong currencyheadwinds. We've reduced our costin France and we're repositioning this
business to pursue higher margin solutions within the cash supply chains of our customers. We expectto see the
benefits ofthisfocusin 2016, butbelievethat 2015 will be a challenging year on the top line with continued solid
margins from ongoing cost controls.

Brazil's revenue increased 3% on an organic basis, reflecting the impactofthe economic slowdown in that country.
The marginrate of3.1%was well behind the year-ago rate, as selling price increases lagged behind increased labor
cost and we experienced significant volume declines. We expectsome price recovery in the second halfand have
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won some additional business that we expect willimprove the second halfresults sequentially comparedto the
first half.

Brazil continues to be a very challenging market and we are prepared to take additional cost actions ifnecessary to
improveprofitability. Profits in Canada were roughly flat against y ear-ago levels despitea slight revenuedecline
and higher pension cost from alowerdiscountrate. We expect recentvolume gains and cost actions to deliver
improvement in the remainder ofthe year. Despite the negativeimpact ofthe strong dollar, the steady
performance ofour global markets unit continued into the second quarter. The combined operating margin rate of
the 35 countries that comprise this unit was over14%, up more than 300 basis points over th e year-ago quarter.

The Latin Americaregion delivered strongtop line growth and margins almost entirely from Argentina. Results in
Chile also improved due mainly to recent restructuring actions. The EMEA region delivered lower, but still solid
margins at 8% in a no-growth macroeconomicenvironment. Asia continues to performwell on all fronts.

First half cash flow from operating activities on anon-GAAP basis declined versus last year aslast year's cash flow
was unusually strong due to Venezuelaresultsbeing reported at the very favorable exchangerate of 6 bolivars to
the dollar and the severance payments relatedto our reorganization and restructuring actions. But aswe've
consistently stated, cash flow from Venezuela is not accessible and is now negligible after the most recent
devaluation.

Capital expenditures and capital leases were down $ 17 million versus last year on decrease spendacross all
segments. We spentlesson IT, primarily to finance shared services implementation, as well as less on facilities
and other equipment. The transition to operating leases in the U.S. for CompuSafes also helped.

Net debtincreasedby $24 million from the end 0f2014, due primarily to the impact ofthe strengthened U.S.
dollar asthe cash flow from operating activities was offset by CapEx spending and dividends.I'll close by covering
our 2015o0utlook.

We expectto end the yearwith earningsinthe $1.55 to $1.75range onrevenueexpectations that have been
reduced from $3.1 billion to approximately $ 3 billion. Revenue reduction is based on first halforganic growth of
3% and an expectation that growth continues at a similar rate in the second half. The reduction versus the
previous expectation of 5% organic growth reflects lower volumes across many countries.

We have seenadecline in CIT stops and the amount of currency processed in many ofour countries, and the
revenuegrowth we're generatingislargely due to inflation-driven priceincreases, most significantly in Argentina.
Despite thisreductionin revenue guidance, we are maintaining our full-year margin outlook of $165 million to
$180 million and increasing our operating margin rate expectationto 5.5%to 6%.

The reasons for maintaining our operating profit and EPS guidance includethe restructuring ac tions taken earlier
thisyear, the improvements in Mexico and the inflation-driven growth in Argentina. Together, thesefactors
should enable usto delivera second halfimprovement that is close to the first half. For the full year, excluding
currency we are estimating improved EPSfrom operations of$1.04to $1.24, and we havealready delivered $0.57
of thisimprovement through midyear.

Whether we're at thelow end or the high end of the range in the second halfofthe year depends primarily on two
key variables, Brazil's ability to executeon priceincreases and win new business and the overall volumein the
fourth quarter. Last year we had an extremely strong fourth quarter, particularly in global services. Given the
slowing diamond and jewelery market and the unusual currency volatility in the fourth quarteroflast year, it will
be difficult to top last year's fourth quarter.
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Obviously, there are othervariables, like foreign exchange and important actions to be executed in the second
half, but we believe Brazil and fourth quarter volumes are the two most important determinants of where we land
in the EPS range of$1.55to $1.75in2015.

On theleft-hand side ofthe page is a line item comparison of2014 results to our 2015 guidance. The right -hand
side highlights some ofthe assumptions behind our full-year outlook, which include a $ 425 million unfavorable
impactonrevenuefrom the strengthened U.S. dollar. I thinkI've covered what has changed and the reasons for
the changes.

Before openingit up for questions, I want to point out thatthereare additional slides in the Appendix that I will
not cover thismorning, but there is a slide that I have previously highlighted that I thinkis worth mentioning
again. On Slide 22, we've provided the 2014 operating profit and EPS for each ofthe last six quarters. On Slide 23,
we provide our2016 EPS guidance of $2 to $2.40. We will provide more details on 2016 during our Investor Day
meeting on October 6 in New Y ork City.

Drew, let'sopenitup for questions.

QUESTION AND ANSWER SECTION

Operator: [Operator Instructions] The first question comes from Jamie ClementofMacquarie. Please go ahead.

James Clement
Macquarie Capital (USA), Inc.

Gentlemen, good morning.

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

Good morning, Jamie.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent

Good morning.

James Clement
Macquarie Capital (USA), Inc.

Can you hear me okay?

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

We can.

James Clement
Macquarie Capital (USA), Inc.
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Okay, great. Thanks. A couple of questions. First off, startingin the U.S.,youhad avery, very good fourth quarter.
Youhadavery, very good first quarter. It seems like youtookalittle, callit, a halfa step backhere in the second.
Obviously, we know that some ofthe cash processing business went away, but you also signed some new business.

Can youdelvealittle bit moreinto, I don't knowif you call it on-boarding costs associated with some ofthis
business, how much ofthisis temporary in terms of some ofthe margin compression we saw here in the second
quarter? Canyoujusttalkalittle bit more about that for me, please?

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Sure, Jamie. This is Tom. We saw servicelevels decline due to the onboarding ofthat additional volume in a
number ofbranches, so we had to correct that reduction. I havesince heard from a couple customer s that we have
indeed corrected the service levels in most cases in those particular areas. The second quarter would have been a
continuation ofa great performanceby the U.S. To put it into context, it was about $4 million that we spent.

James Clement

Macquarie Capital (USA), Inc.

Okay, and that's $4 million that — I knowyou all typically don't like to refer to things as one-time, but is this $ 4
million that, in your opinion, fixed the problem?

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

We believe that we'vemade substantial progress on fixing the problem. We don't anticipate similar magnitude of
costinthe future, but we're looking at all ofthat right now, but I don't anticipate similar costs in the future.

James Clement

Macquarie Capital (USA), Inc.

Was there something unusual about this business? I mean, was this standard CIT business? Was it a little — I
mean, thisis the first time in many years of covering the Company that I've heard this kind ofthing pop up. Maybe
it hasin the past, butjustit sort of,lodged through but --

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

We always have —whenever you get substantial volume in particular branches, you have to manage through that
and this is becauseit wasboth CIT, ATM, a number ofadditional items that we got in those branches that caused
the -- just the volume, the sheer volume to impact on those service levels which we had to correct.

James Clement

Macquarie Capital (USA), Inc.

Okay. Okay. Shifting to Latin America. Joe, I thinkyou're pretty clear in your comments aboutthe inflation -driven
growth in Argentina. With respectto your outlook for the rest of year, presumably I assumeyou're not assuming a
devalinthe Argentine pesowith what — with elections coming up down thereand that kind ofthing. But looking
outto nextyear, I'm wondering how comfortableyou are with the guidancerange for 2016 that you'd previously
disclosedand obviously Argentina's one of many, many countries that it's out there, but I'm just sort ofusing that
as an exampleofsomething that's gone very,very rightfor you all this year, but typically, ifyoulook at Venezuela,
ifyoulookatacountrylike Argentina, typically you're goingto see adeval at some point, right?
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Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

So, let's talk Argentina for amoment. We did see some volumeincreasein Argentina, but a significant portion of
their revenue isdriven by ad valorem. So, as the physical amount of currency and the value ofthe currency's
increase with the 25%to 35%inflationratesin country, we are picking up quite abit ofrevenuebecause ofthe
value we're processing.

James Clement
Macquarie Capital (USA), Inc.

Absolutely.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

That is driving some volume but the largest portion ofitis driven by the ad valorem. The Argentine peso has
probably perplexed us and alot of others about the fact that it hasn't devalued much. Ifyoulookatyear end to
yearend, bothin2013and 2014, the Argentine peso devalued by 25%and by 23 %, and the first half ofthis year,
it's only devalued by 7%. When we entered the year, we made one exception to our historical process ofhow we
budget. We typically budget —we take exchangerates at the end ofthe year, 12/31, and we assume those are the
exchange ratesinthe budget for the full year. We made one exception to that and it was Argentina.

We assumed that the devaluation in Argentina that was consistent with what we've seen in the past two and a half
years because we —we had no reason to believe differently. Obviously, we've had alittle bit ofa benefit in currency
from that, but all the other currencies have gonemore than that against us. And we did assume in our guidance
for this second halfofthe year, we did assume that the peso does devalue consistent with the way it hasin prior
years. Andso as we lookforward to 2016, we would think about A rgentina in the same manner.

What we're finding though is, the organic revenue growth, mostly inflation driven but some volume, is exceeding
the devaluation at the moment. So as we get to the end of the year and plan for next y ear, we probably will assume
Argentina onthe U.S. dollar basisis about flat. We'lllook at that as we get closer to the end ofthe year,but we
think it's prudent to assume the pesoin Argentinais goingto devalue.

James Clement
Macquarie Capital (USA), Inc.

Andyou're —let me get this. You're actually assuming —you're assuming a devaluation in the second halfofthis
year to impact the second halfof2015results --

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Correct.

James Clement
Macquarie Capital (USA), Inc.

Or you're talking about starting 2016? Okay. I was under the impression, maybe I'm totally wrong here, I thought
onthelast callyou guyshad said youwereno longer assuming a devaluation in the Argentine peso. Am I totally
wrong about that? It soundslike I am.
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Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent

Yeah.

James Clement
Macquarie Capital (USA), Inc.

[indiscernible] (26:49). Well, then I certainly apologize, guys. Let me get backin queue, okay?

Operator: The next question comes from Saliq Khan of Imperial Capital. Please go ahead.

Saliq Jamil Khan

Imperial Capital LLC

Great. Thank you. A couple of quick questions for you guys. The work that you're doing with Fleetmatics in
Southern France, could you highlight some ofthe progress that you're seeing out there and when we can start
seeingincreaseinrevenue and picking up incremental revenue along the route as well?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Yeah, so we havehad some success in picking up some ofthe higher value services in France, including a
management ofone ofthe major financial institution, a substantial portion ofthe ATM network. We are
continuing to work on both that. We've always picked up some additional businessin another financial institution
in France based on thoseservices that we can provide. We expect to see some revenue pickup in 2016,but all of
these, the higher value services do take some time to flow through on the revenueline, but we are starting to see
that nowin France.

Salig Jamil Khan

Imperial Capital LLC

Could we envision that you could utilize a certain either Fleetmatics ora similar productout herein the U.S. as
wellthe increased incremental revenue that you're seeing along the route? Or are you utilizing some otheroff-the-
shelfsoftware right now?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent

Yeah, Fleetmatics is more about helping us better manage our routes, better manageour fleet and be able to
improveefficiencies. So, we're expecting it to help us with efficiencies and obviously the more competitive we are
and the more efficient,we are the more competitive we are with growing the business, so it'll contributebutinan
indirect way.

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

Yeah, Ithought when you asked about France, we're talking about our higher value services.

Saliq Jamil Khan
Imperial Capital LLC
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No, that was goingto be one ofthem later on, but no, certainly I'm concerned about our —interested inlearning
about whatyou're doing with that company and that relationship, as well as picking up higher value services that
you highlighted as well. In the same portion,as we're talking about the types ofthings, I may have missed this
probably onthe call as well, which is, the types ofthings that we're seeing right now in Mexico. Obviously, we saw
a slight decline, but we're seeing all ofthose things that you guys are wo rking on either from a customer creation
perspective? How do we think about this as we're looking out over the next 12 to 18 months, because you're going
to see the devaluation obviously impact the overall revenues?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent

Yeah,I mean, we plan on continuing revenue growth in Mexico. I thinkit'sin the 5% to 10%range, probably
closerto5%than10%,butinthe 5% to 10%range. We're gettingalotoftraction in the retail segmentofthe
market. We've had a couple ofbig wins there in terms oflarge pilot programs with major retailers in the country.
So we would anticipatethat the trajectory that we've been on interms of growth in Mexico on the revenue side will
continue.

Salig Jamil Khan

Imperial Capital LLC

And lastly, the question I had for you, thenI willhop backin the queueis, ifyoulookat the overall growth from a
U.S. perspective, U.S. dollar perspective, it looks good, butifyoulook at the devaluation of currencies, then
obviously the numbers are not asrosy. What are you doing to be able to better offset the currency devaluation that
you're seeing right now,or the negative impact to the currency?

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

I mean,youknow currency is very difficult to offset. What we've done is basically, through the operations and
through our reductions and our reorganization, we've overcome that. But, there's no way we can hedge or
anything else, so currency is a major issue. Now, eventually that will turn around, but when becomes very difficult
to say.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Giventhelocalized nature of our services and our costand revenues beinginlocal currency pretty much
everywhere around the world, the only thing we can do is grow organically faster to try to offsetit. Aswe look at
exchange rates, given the trend and where rates are today and the continued strengthening ofthe dollar, the
expected interest rate increases in the U.S., we don't think currency is going to be ahelp for us any time in the
near future. So we just have to grow faster organically.

Saliq Jamil Khan

Imperial Capital LLC

The faster growth rate thatyou're talking about,Joe, the change ofanything else within Brink's from a strategic
perspectiveto be able to offset what's going on with currency? And obviously, alot of what's going on with
currency is outside ofyour control, but I wanted to know, as we're looking out froma margin expansion story that
you guys highlighted about two years ago, has that changed the plan from that perspective,does it changethe plan
from a route logistic perspective as well?

FACTSET: callstreet 11

1-877-FACTSET www.callstreet.com Copyright © 2001-2015 FactSet CallStreet, LLC



The Brink’s Co. gco) @ corrected Transcript
Q2 2015 Earnings Call 30-Jul-2015

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

We're goingto continue to driveefficiencies and productivity in our operations to generatemore profit. That will
happeninlocal currencyin the countries we operatein. And there isn't anything we can do with the exchange
rates other than hedgethem, but that guarantees devaluation and it comes ata cost.

Saliq Jamil Khan
Imperial Capital LLC

Great. Thank you, guys.

Operator: The next question comes from Ashish Sinha of Gabelli & Company. Please go ahead.

Ashish Sinha

GAMCO Asset Management (UK) Ltd.

Hi. Good morning. I had afew questions. Firstly onthe concept of priceincreases versus wage increases,and
you're saying thereare issues in Mexico and Brazil has abit of a timingissue. I mean, my thought was quite alot
of thatinflation-related pricingis contractual to a certain extent. So ifyou couldtalkabout someofthe
discussions you're having with customers, what are they like? What's kind of the pushbackyou're getting in
passing through some ofthoseprice increases?

Secondly, my second question is on some ofthese U.S. projects that you're lagging behind, so we're talking about
field force automation and route logistics, which essentially means you'll get less quarters ofimpactin2015.Y et at
the same time, you're holding y ourmargin guidance of4% to 5%. So does that mean that despite the lowerbenefit
in 2015, thereisscopefor some upside when these projects get fully implemented?

And my last question is on the UMWA plans you mentioned in one ofthe annexuresin the slide pack that you
don'texpect any contributions till 2032. But in terms of what's going on within the coal industry and what we've
beenhearinginterms ofsome ofthe companies filing for bankruptcy,how should we be thinking about y our
liability sinceit's a multi-employer plan and how should we be thinking about the deficit? Thankyou.

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Okay, thisis Tom. I want to start with the IT projects, basically the business reengineering projectsinthe U.S.I'll
touch briefly onthe price increase and thenlet Joe finish offthat and he can take the liability question in terms of
the coal miners'medical.

So, first on the projects. A little bit of the coloron that, the field forceautomation that we anticipated being done
by the end ofthe second quarter actually finishes up tomorrow. So it's a very small delay oflike a month. And so
that oneis not asignificant part. The same istrue ofa very slight delay in the automated billing sy stem. So all of
those are anticipated to help somein 2015. But as we said in the past, the majority ofthe uplift from those projects
doesoccurin2016 and beyond. So what we're doingis those are just some ofthe projects,thereare other projects,
there are otherthings that we're doing that are contributing to the improvement in the U.S.

On the priceincreases in Brazil in particular, this is pretty traditionally the way it works is that the labor costs
happenin the first halfand the price increases take hold usually in the fourth quarter. So we anticipatea similar
activity onthe priceincreases out of Brazil.
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And, with that, I'm goingto let Joe talkanything more about some ofthe timing on the price increases thatare
different and then let him handle the coal question.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Okay, Ashish, first I'll jump to what I thinkyou're getting at on the price increase timing in Brazil. We historically
see a pattern of particularly the financial institutions, often times the government financial institutions
negotiating with us throughout the first halfofthe year and agreeing to priceincreases almost always retroactive
to some degree or fully in the secondhalfofthe year. This year, given the macroeconomic environment and the
other pressures that we allread aboutin the paper that are going on in Brazil politically, we are seeingamuch
more pronounced negotiating timeline. It's more elongated than in prior years. We still fully expe ct to get the price
increases. We're just expecting it now to happen later than it has historically. So in our secondhalf, it's one of the
key factors for us delivering at the high end ofour range, ishow much retroactive priceincreases we get in Brazil .

Movingto Mexico --

Ashish Sinha
GAMCO Asset Management (UK) Ltd.

What about --

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

I'm sorry?

Ashish Sinha
GAMCO Asset Management (UK) Ltd.

Yeah, I was goingto askabout Mexico. You said therewere somedifficulties in getting those price increases?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Sure. So in Mexico, we have historically struggled to get priceincreases that matched the wage increases. That's
been ahistorical pattern for us. We obviously continue to work on that, but the best way for us to work on that is
toimproveour efficiency and reduceour cost. So we have to generate more productivity to cover that price
inflation gap that we have had historically and expect to have going forward. We've got to have enough
productivity to cover that. Eventually, we've got to close that gap and there's two pieces to it, so we got to work the
two pieces. But right now, it's more about prod uctivity that's going to drive it than what's going to happen with
price or wages.

Moving onto yourquestion aboutthe UMWA, we do not expect to get orphaned employees that did not work for

us. That's our expectation. We do not expect to have otheremployees increasing —other employers increasing our
liability aswe lookat the landscapein the coalindustry.

Operator: The next question comes from JeffOmohundro of Davenport. Please go ahead.

Jeff F. Omohundro
Davenport & Co. LLC (Broker)
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Thanks for taking my question and good morning.

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

Good morning.

Jeff F. Omohundro
Davenport & Co. LLC (Broker)

Justanother question on the U.S. business.I'm wondering ifyou could elaborate just abit more on the service
issues, what the nature ofthem might've been. And then, when thinking about how you addressed the situation, I
would presume that increased labor content wouldbe a part ofit. I'm just wondering, why we should exp ectthat
to go away and what impact that might have on the full-year margin targets.

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Sure. I mean, what happensis with the increased volume, itis — you can only get additional labor licensed in the
particularmarkets we talked aboutso fast. So we had to bringin other labor from around the country. We also
hadto offload some ofthe volume to otherbranches until we could get the efficiencies improvement that we need
in the branchesin question. And so we worked hard at improving the efficiencies and the throughputofthose
branches,and we've come along way from that perspective. So, we anticipate thatthe money we spend from
additional importing oflaborhas now been rectified with newlicenses, and we anticipate that due to the efficiency
gains, the productivity gains in those branches, that we can handlethe volumethat we now see, and that's why I
viewitasa temporaryissue.

Jeff F. Omohundro
Davenport & Co. LLC (Broker)

So, that's already -- has it already occurred? The licensing and efficiency improvements?

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

It's anongoingissue, because it depends on the length on the licensing. But we have now got to the point where
we can manage the volume that we've discussed.

Jeff F. Omohundro
Davenport & Co. LLC (Broker)

Very good. Thankyou.

Operator: And we have a follow up from Jamie Clement of Macquarie. Please go ahead.

James Clement

Macquarie Capital (USA), Inc.

Gentlemen, another question about labor, but alittle bit of different sense. Lowerunemploymentrate,which I
guessis agood thing for our country, have you all noticed any upward pressure on y our wages to yourfolks here in
the U.S? And question Bthere, have you noticed any change in employeeretention metrics that youlookat as a
result ofimprovements inthe labor market?
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Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

So, Jamie, let me just mention briefly,is that, we do pay according to the particular markets,and even though the
U.S. is at 5.3%, different markets are in different stages, so to speak. So each cityis a little bit different. Some
cities, we have more turnoverthan we'd like. Other cities, we don't. So, we haven't seen the ground swell, but
that's something that we watchvery closely and we'll have to adjust in particular markets as we go along. That's
probably aboutthe best I can say, because each market —each city doesindeed have its own characteristics.

James Clement

Macquarie Capital (USA), Inc.

Tom, if I may followup onthat. Are those --1 guess what I was more what I meant to askwas, have you noticed
any changes —I mean, there may be markets where you typically have more turnover, but have younoticed any
changesover, let's say, the last 12to 18 months, you know, where ourmarket —we're typically —youhaven'thad a
lotofturnover, yousee abettereconomy in that city and retention maybetake alittle bit ofit. Have youbeen
noticing thatatallor --

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Yeah, we'veseenalittle bitofan uptickin terms ofturnover. We're addressing that now through a variety of
means. Youcan do itanumber ofways, whetherit's salary or whetherit's benefits or otherthings. And so we've
been addressing that. We've noticed a slight tickup. It'snot a huge issue, butit's one that we're paying attention
to.

James Clement
Macquarie Capital (USA), Inc.

Okay.Very good.Thankyouvery much for your time.

Operator: The conferencehas now concluded. Thankyou for attending today's presentation. You may now
disconnect.
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ASSOCIATES, LICENSORS OR SUPPLIERS WILL BE LIABLE FOR ANY INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL OR PUNITIVE DAMAGES, INCLUDING WITHOUT
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DATA OR OTHER INTANGIBLE LOSSES OR COMMERCIAL DAMAGES, EVEN IF ANY OF SUCH PARTIES IS ADVISED OF THE POSSIBILITY OF SUCH LOSSES, ARISING UNDER OR
IN CONNECTION WITH THE INFORMATION PROVIDED HEREIN OR ANY OTHER SUBJECT MATTER HEREOF.
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