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MANAGEMENT DISCUSSION SECTION

Operator: Welcome to The Brink's Company's First Quarter 2015 Earnings Call. Brink's issued a pressreleaseon
first quarter results this morning. The company also filed an 8-K that includes the release and the slides that will
be usedin today's call. For those ofyoulistening by phone, the release and slides areavailable on the company's
website at brinks.com. At thistime, all participants arein 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 statement. This call and the Q&A session contain forward-looking statements.
Actual results could differ materially from projected or estimated results. Information regarding factors that could
cause such differences is available in today's press release 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 callis copyrighted and may not be used withoutwritten
permission from Brink's.

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

Edward A. Cunningham

VP-Investor Relations & Corporate Communications

Thank you, Denise. Good morning, everyone. Joining me today are CEO Tom Schievelbein and CFO Joe Dziedzic.
This morning we reported results onboth a GAAP and non-GAAPbasis. The non-GAAP results exclude U.S.
retirement expenses, severance and restructuring charges, certain compensation and employee benefit items,
acquisitions, dispositions, and some currency-relateditems.
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Inaddition, our non-GAAP results now exclude Venezueladue to a variety offactorsincluding ourinability to
repatriate cash,Venezuela's fixed exchange rate policy and continued currency devaluations,and the difficulties
we face raising prices and controlling cost in a highly inflationary environment.

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, focus primarily on the non-GAAP
results.

A summary reconciliation ofnon-GAAP to GAAPresultsis provided on page two ofthe release. More detailed
reconciliations are provided in the release, in the appendix ofthe slides we're using today, in this morning's 8-K
filing, and on our website.

Finally, page seven ofthe pressrelease provides asummary ofseveral outlookitems,including guidance on
revenue, operating profit and earnings pershare.

Il nowturnthe calloverto Tom.

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Thanks, Ed. Good morning, everyone. So we're offto a good startin 2015. First quarter earnings from continuing
operations cameinat $0.41ashare, up from $0.15lastyear. Asmost ofyouknow, our primary focusis on driving
profitable growth inthe U.S. and Mexico and first quarter profits in both countries improved. This improvement
combined with a substantial reduction in corporate expenses more than offset the impact ofnegative currency
translation,which reduced our revenueby almost $100 million and profits by $ 11 million. Excluding unfavorable
currency,our first quarter EPS from continuing operations was $ 0.54 a share on organic growth of4%. Our U.S.
team delivereda particularly strong performance achieving a margin rate of4.5%on 4% revenuegrowth, which
putsthe U.S. business squarely on trackto achieve its full yeartargets.

This is the second consecutive quarter ofsolid results in the U.S. We're certainly encouraged by this rece nt
performance, and I can assure you that the team is well aware ofthe need to demonstrate sustainable
improvements as we move forward.

Now despite persistent currency headwinds and the removal of Venezuela from our results, our full year EPS
guidanceis not changed. We still believe 2015 earnings will comein between $1.55 and $1.75 pershare. We've
reduced our revenue guidance from $3.4 billion to $3.1 billion, while we've actually raised our marginrate
guidance by 20 basis points.

NowbeforeIturnitovertoJoe,I wantto make afew comments on our recent interactions with the investment
community. During the quarterwe met in person with a substantial portion of our shareholder base as well as
several prospectiveshareholders. We listened carefully to their questions aboutmany topics,including our ability
to execute on ourprofitimprovement plan, the assumptionsbehind ourguidance, capital allocation plans, as well
as other strategicissues.

We take investor feedback seriously, considerit carefully in our discussions and in our decisions, and we'll
continue to do so. We certainly have lots of work ahead ofus, where we hope our performance over the last two
quarters hasincreased investor's confidence in our ability to execute and to meet our targets even in this difficult
currency environment.
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And not surprisingly, we continue to hear concerns about our Venezuelan business, whichisa very good business
from an operating perspective and a self-sufficient one froma capital perspective. We share these concerns given
our inability to repatriate cash and the challenging environment in this market. Inlight ofthese and the other
factors mentioned by Ed, Venezuelais now excluded from our non-GA AP results, and we believe investors are
now better able to assess the company's performance and compare results across periods.

In closing, we began the year with a clear path to drivessignificant profit growtheven with currency headwinds.
After one quarter,were ontrackto deliver.Infact, we're alittle ahead of where we originally expected to be at this
point, especially when you consider that ourresults typically improve in the secondhalfofthe year. Our new
organizational structure is leaner thanit'sbeen. We're even more focused than everon ex panding our service
offerings and driving productivity throughoutour global operations. I assure you that we are highly focused on
meeting our 2015targets and creating value for all of our shareholders.

IT nowturnit overto Joewho'sgoingto provide the details behind our results and the outlook. Joe?

Joseph W. Dziedzic

Chief Financial Officer & Execttive Vice President

Thanks, Tom. Good morning, everyone. I'll start with a summary ofour quarterly results using the same format
we'veused in prior quarters. Then I'll review segment results and finish with some comments on our outlook for
therestoftheyear.

Our reportedrevenue for the quarter declined 8% as the negative currency impact of $96 million was partially
offset by organic growth of $ 31 million. Operating profit almost doubled to $41 million, reflecting a marginrate
thatimproved from 2.5%to 5.4%. Operating profit grew by $ 20 million after overcoming $11million of
unfavorable currency. The U.S., Mexico and Latin America region were the primary drivers ofthe improvement,
along witha $9 millionreduction in corporateexpenses. Our recent reorganization and restructuring contributed
to thisimprovement, and we are ontrackto deliver the $45 million to $50 million ofsavings we previously
communicated.

EPS was up sharply at $0.41versus $0.15inlast year's first quarter. The EPS bridge highlights the strong
improvement from operations. The year-over-yearearnings growth of $0.26 per shareincludes $0.13of
unfavorable currency that was more than offset by $0.39 ofimprovement from operations. Currency was worse
than we expected asthe U.S. dollar strengthened compared to the January 1,2015, exchange rates. We've updated
our guidance to reflect the rates as ofthe end ofthe first quarter, which areall reasonably close to today's rates.

First quarter cash flowis usually the weakest ofthe year due to the normal first quarter payments, such as annual
bonuses and variousinsurance premium payments. This year's first quarter included $10 million of severance
paymentsrelated to our recent reorganization and restructuring activity and an increase in working capital.

Lastyear's cash flow was unusually strong due to 60%inflation in Venezuela at the very favorable exchangerate of
VEF 6 to the dollar. But as we have consistently stated, cash flow from Venezuelais not accessibleand is now
negligible after the most recent devaluation.

First quarter capital expenditures and capital leases weredown $ 10 million versus last yeardue t o lowerspend in
the U.S., Braziland Latin America. We spent less on CompuSafes as we acquiredsome safes through an operating
lease structure, and we also reduced our ITspend versus last year. Net debt increased by $50 million from the end
of 2014 due to the previously explained negative cash flow, the CapEx spend in the quarter and the impact ofthe
strengthened U.S. dollar.
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The nextfewslides provide an overview ofthe five largest countries and global markets. The U.S. business ended
2014 ona positive note with strong revenue growth and a full-year margin rate of3.1%, which wasup 130 basis
points. We're expecting similar improvementin 2015, and as Tom noted, we're offto a good start.

First quarter revenuein the U.S. rose 4% with solid growth across the business including the higher margin ATM
and money processing services. This volume growth combined with our cost reduction and productivity initiatives
drovethe U.S. marginrate up to 4.5%, whichis in line with our full year outlook.

I need to once again caution everyone that the revenue growth rates of5%to 7 %are not sustainable for the
remainder ofthe year as we will begin to see in the second quarter a greater impact ofthe transition ofalarge
money processing contract to a competitor. Thereisno doubt that we're encouraged by two successive quarters of
year-over-yearrevenue and margin growth. And we're also well aware ofthe need to demonstrate sustainable
profit growth.

To thatend, our U.S. team has focused on several productivity initiatives that are in the implementation phase.
Key projectsincludefield force automation with handheld devices, route logistics and centralized billing. In
February, we disclosed some metrics to help investors to track our progress on these projects. We provided our
milestone targets for 2015 and we will provide a midyear progress update when we report second quarter
earnings. We believe the implementations and ultimate optimization of these projects will put the U.S. business
ona path of continuousimprovement that will drive profit growth over the next few years and enableus to deliver
marginrates that are more inline with our U.S. competitors.

Profitsin Mexico alsoimproved, despitearevenue decline due to unfavorable currency, which more than offset
some encouraging growth from retail customers. This business is recovering after a difficult 2014, that included
revenuedeclines related to bank customerlosses and a one-time insurance premium payment. After the customer
losses, we tookaggressive cost actions thathavebegun to show benefits.

Like the U.S., Mexico has now shown improvementfor two successive quarters. The first quarter's 9.2% margin
ratereflects solid operating performance, but also includes income from a change in employ ee benefits, as well as
areversal ofaprior period expense thathelpedthe quarter. Stilla solid quarter, but we do not expect arepeat
performance of9%this year. Including the first quarter, Mexicois on trackto achieve its full year margin target
range 0f6% to 8%.

Mexico has several key projects thatare expected to drive profit growth and enable it to achieve a 10% operating
margin target nextyear.The implementation ofthe standardbranch structure is nearly complete, so we should
see almost a full year ofbenefits from this projectin 2015. And we expect to see ITand ATM initiatives being
implemented this yearto generatesignificant savingsin 2016. In addition,our team in Mexico is very focused on
driving top-line growth, particularly in the retail sectorwherewe believe thereis significant potential.

France, Braziland Canadaround out our five largest markets and represent additional opportunities for
improvement. Thesecountries had alittle or no revenue growth in the first quarter and had acombined margin
rate ofabout 5%.

Franceisoperatingin a slow growth macro environment with strong currency headwinds.To improveresults, we
are repositioning the business to pursuehigher margin opportunities within the cash supply chains ofo ur
customers. We expectto see the benefits ofthisfocusin2016,but for 2015, it willbe a challenging year on the top
line with continued solid margins from cost controls.
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Brazil's revenue increased 4%on an organic basis, reflecting the impact oftheir slowing economy. The margin rate
of 8.3% trailed a strong performance in last year's first quarter but is still solid. We expect a challenging economic
environment in Brazil, but believe our costactions and focus on retail solutions will deliver improv ements as the
year progresses.

Canadahad a tough quarter on a slight revenuedecline and higher pension costs from alower discount rate. We
expect recent volume gains and cost actions to deliver improvementin the remainderofthe year. Despite the
impact ofthe strong dollar, the steady performance ofour global markets unit continued into the first quarter. The
combined operating margin ofthe 35 countries that comprise this unit was almost 13%, up more than 300 basis
points over the year-ago quarter. Most ofthe improvement was driven by strong results in Argentina, Chile and in
our global services business.

The EMEA region maintain solid margins of7 % on no growth in a difficult macroeconomic environment. The
Latin Americaregion delivered strong top line growth and margins primarily from Argentinaand Chile as the
restructuring actions in Chile are beginning to pay -off. Asia continues to perform extremely well on all fronts.

We have not changed our2015EPS outlookof$1.55t0 $1.75, but we havechanged how we get there. There are
several things to note on this slide. The 2014 EPSof $1.01 has been adjusted to exclude Venezuela. We expected
that operationsimprovement of $1.04 to $1.24 ismore than the full-year 2014 EPS. The currency impact of$0.50
is higher than the prior guidance of $0.35 due to the continued strengthening ofthe U.S. dollar. So we are
maintaining our 2015 EPS guidance despite the currency headwinds and removal of Venezuela.

On theleft-hand side ofthe page is a line item-by line item comparison of2014 results to our2015 guidance. I will
highlight that we're currently estimating a $400 million unfavorable impacton revenue from the strengthened
U.S. dollar.

The right-hand side ofthe page highlights that our revenue guidance has been reduced by $300 million, $150
million from removing Venezuela and $150 million from unfavorable currency changes. Alsowe'veincreased our
margin guidance —marginrate guidanceto arange between 5.3%to 5.8%, and most importantly, we are
maintaining our EPS guidance ofa $1.55t0 $1.75.

There are several slides in the appendix that I will not go through in detail, but I want to highlight a few ofthem.
On slide 18, we've provided the 2014 operating profit and EPS for each quarter. The message is that we had avery
strong fourth quarterin 2014 that will be challenging to exceed.

Slide 21, provides a highlevel bridge ofour 2014 results to our 2016 target EPSof $2.00 to $2.40. We have made
a few changesto the components ofour 2016 outlook, which includethe increased currency pressure in 2015, but
also an assumption that some ofthat currencycomesbackto helpin2016. Also, we increased the operating
marginrate from 6.7%to 7 %. So we're maintaining the same EPS target of $2.00 to $2.400onlowerrevenueof
$3.4 billion at a higher 7 % margin.

I'll close by saying thatwe ended 2014 with some positivemomentum that continued into the first quarterof 2015.
Today we are aleaner, more customer-focused company that is well positioned to deliver significant growth in

earnings and cash flow.

Denise, let's openitup for questions.

FACTSET:callstreet 6

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



The Brink’s Co. gco) @ corrected Transcript
Q1 2015 Earnings Call 01-May-2015

QUESTION AND ANSWER SECTION

Operator: Thankyou. We will nowbegin the question-and-answersession. [OperatorInstructions] The first
question will come from Jamie Clement of Macquarie. Please go ahead.

James Clement
Macquarie Capital (USA), Inc.

Hi gentlemen. Good morning.

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Jamie, howareyou?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Good morning.

James Clement
Macquarie Capital (USA), Inc.

Fine. Thank you. Joe, I was wondering —I think — you gave us some tidbits, but now with Venezuela removed
from the non-GAAP, canyou walkus through your expectation of seasonality? Like particularly historically the
second quarterhastypically been the weakest, and I thinkwe understand someofthe reasons for that. With the

removal ofVenezueladoes that make the second quarterless bad comparedto the first,and how do we — how
should we think about this?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

The seasonality doesn't change really from quarter-to-quarter. Venezuela's volatility really occurred throughout
theyear atunpredictable points. We stillhave in Latin America and across ourother countries, significant wage
negotiations and wage increases that take effect during the second quarter within the resulting price increase
negotiations with customers that follow. And depending upon the country and the environment, those price
increases occurfairly quickly or they take more time, which is the biggest driver of our second quarterdecline in
the Latin Americaregion. But I don't expect any change in our seasonality quart er-to-quarter with Venezuela out,
butit certainly does remove someofthe volatility thatit's driven overtime.

James Clement
Macquarie Capital (USA), Inc.

Okay.And thenjust about Mexican margins, obviously, very, very good quarter. Has your target for the year,
whatever itis, has that beenrevised upwards for Mexico? Or are you not necessarily —I'm just curious whether
you're furtheralongin terms ofyour progressin Mexico than you might havethought three monthsago?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent
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Operationally, we're right in line, right on track with where we were targeting for the yearof6% to 8%. We did
change some employee benefits that were optional for the employees and they selected to m ake the change that
had an accounting benefit for usin the quarter. Butin the context ofour targets for the full year, it'snot a material
change or materialimpact on the full-year targets. So I — so, we're right on track with what we had expected for
theyear.

James Clement
Macquarie Capital (USA), Inc.

Okay. Great. And thenlast question and then I'll get backin queue. One of the things I wasjust a little bit confused
aboutintermsofthe foreign exchangereconciliation table -- it looked like that, for example, ifyoulookat the
other LATAMline, the implied margin associated with the currency headwinds looked like it was a lotless than
theunderlying marginrate of Latin America. AndIjust — I was — itwas — I meanI understand therecanbe some
small differences, but it looked like a pretty big difference there. So what am I missing?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Ithink you're referring to the currency, the revenue went down 14 and the operatin g profit impactwas one.

James Clement
Macquarie Capital (USA), Inc.

Yeah. And then —but the underlying margin ofthe region is more like 18%1 think if my numbers are correctin my
head.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Yes.Yes.Soifit's a 10% marginimpact, it's $ 1.4 million, which rounds down. And the currencyimpact --it's an
aggregate ofeach individual country.

James Clement
Macquarie Capital (USA), Inc.

Okay.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

And so the margins where we had the biggest revenue impact we had a smaller margin rate in the quarter.

James Clement
Macquarie Capital (USA), Inc.

So it's effectively country mix, right?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Right. Mix by country.
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James Clement
Macquarie Capital (USA), Inc.

Okay. Great. Thanks very much.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Sure.

Operator: The next question will comefrom Ashish Sinha of Gabelli. Please go ahead.

Ashish Sinha
GAMCO Asset Management (UK) Ltd.

Hi. Thanks for taking my question. I havethree. Firstly on Mexico and Brazil, so Mexicoyou're anniversarying the
lost banking businessin the second quarter and for Brazil you talkabouta seasonally strong second half. Could
youtalk about your organic growth expectations relative to the macrosituation there? I mean could you talk about
volumes? What volumes on the ground you areseeing in terms of what you're transporting or processing?

Secondly on France, you mention aboutfocusing the business on the cash supply chain which is higher margin. I
presume that the cash supply chain business comes along with the cash in transit, so you have to do both for the
customer, I meanto get the business. So one's obviously alower margin business. How does that have any impact
onyour long-term margin outlook for France?

And lastly ahousekeeping question: out ofthe $45 million to $50 million restructuring benefit, how much came
through in the first quarter ifwe saw any? And in terms ofthe cost ofthe restructuring program, what should we
be modeling for the remainder of2015, or are we done there? Thanks.

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

So, Ashish, let me just handle Brazil quickand I'm goingto let Joe take care of Mexico and what was the last one?
Oh, France. So Brazil, their economic environment is pretty tough right now. Brazil did get 4% growth. We havent
seen a big pickup in terms ofvolume. And so it's a little bit hard to say. Brazil does a good job ofincreasing

organically, so we're still bullish on the results in Brazil and think that they'll havea pretty good year. But we
haven't seen abigpickupinvolume, andinfactit's probably goingto go the other way for a while.

France, let me just say that clearly when you getinto the supply chain that does include cash -in-transit, but it also
includes ATM management. Itincludescash forecasting. It includes a number of products or services.Y ou needto
be able to do the cash-in-transit. But we do view that we can take on more ofour customers'supply chain for the
cash and that we can providethem with further savings and then we can increase ourmargins. Joe?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

So Ashish on Mexico, we did see good volumeimprovementin the retail channel. Obviously, the bankbusiness
that we lost did continue to impact us asyou can see from second quarterthrough fourth —through the first
quarter ofthis year. We would expect second quarter for that to —those year-over-year comparisons to start to
abate and start to see some growth, driven primarily by the retail sector growth thatwe've experienced, and we see
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thataccelerating. So retail channel volume growth, financial institution channel still suffering from the bank
losses. But that should turn aroundsecond quarter, third quarter timeframe.

To add onto Tom's comment on France, we are seeing in the core CITATM business a difficult environment, the
slowto no growth that we're experiencing, the lack of consumption and the economy is clearly affecting that
business. And as we move towards serving moreofour customers'cash supply chain and now that we have the
license to be designated a payment institution, we can provide services for ourcustomers that are differentiated
from our competitors as oftoday.And we expect to be able to start to benefit from that in the second halfofthis
year aswe bring on customers under this new structure. And in 2016, we expect to see som emeaningful revenue
growth and marginimprovement in France.

To addressyourquestion regarding the restructuring, we are on trackto realizethe $45 million to $50 million of
savings during 2015. The first quarter was not a full quarter of that on arun rate basis. Many ofthe actions we
tookwereinthe late fourth quarter, early fourth quarter last year, early first quarter this year. So we had a very
good quarter in terms ofthe savings,but we'll see a small pickup in the second quarter and expectto getto our full
annualized runrate by the third quarter for those savings.

Intermsofthe costatyear-end last year in the fourth quarter, we accrued $22 million ofexpense. We incurred
about —we added about $1.5million to that reservein the first quarter. We're finding in a couple of places the
estimated costis comingin alittle bit lower. So I would anticipate we likely will reducethat alittle bitin the
second quarter. But we're still very much within the previous guidance of $22 million to $ 25 million ofcost per
restructuring to deliver the $45 million to $50 million ofsavings for 2015.

AndIlljustnote we made $10 million worth of payments, cash outflow for that restructuring in the first quarter.
AndIwould expectthe bulkofthe remaining cashto go outinthe secondquarter. So I'd expect anothersecond
quarter cash flow that includes that which will obviously be a drag on cash, but the savings are beginning to grow
to offset that.

Ashish Sinha
GAMCO Asset Management (UK) Ltd.

Great. Thank you.
Operator: [Operator Instructions] The next question will come Jeff Kessler of Imperial Capital. Please go ahead.

Jeffrey Ted Kessler

Imperial Capital LLC

Thanks. Tom and Joe, you bothwere able to kind ofenumerate a series of, le t's say, five or six leading programs to
bothreducecostand improve efficiency in the United States to get you to the margin improvement, overall
marginimprovement that you're talking about. Could you kind ofget a little more granular and tell us where
you're beginning to both save money and whereyou're beginning to driverevenue to get the U.S. margins up and
therevenuesup?

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

Sure.I'll start, Jeff,and I'll let Joe add on. So clearly with the reduction in head count that we talked about, the
U.S. participated in that reduction that got usto the $45 million (sic) $35 million to $50 million in savings, so
there were cost reductions there. Interms ofthe increased revenue, we're getting more traction from some ofour
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financial institution customers. We had a higher percentage ofhigher margin services like ATM in the quarter and
so we're starting to get traction on some ofthose changes.

Now we clearly expect to get traction from, as Joe talked in his comments, fromboth ourbusiness re -engineering
which typically people talkabout IT, but they're business re-engineering in terms ofhandhelds, in terms ofroute
optimization, in terms ofour billing sy stem. And we absolutely believe that our one man vehicle, both pilots and
thenthe implementation ofthat will provide additional benefits to our —both our revenue,not so much revenue,
but more to the bottom line. Joe,any further comments?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Yes. The only thing I would add is we had good revenue growth across all lines ofbusiness. It was particularly
strongin ATM and money processing, so we're seeing the benefits ofthat. We had — you cansee very,very good
volume growth, physical volume growth in the fourth quarter oflast year and the first quarter ofthis year. We do
expect that to taper some and starting in the second quarter with that one money processing contract that will
transition.

When you think about the volume growth that we'veexperienced, the physical volume growth combined with the
SG&A and head count actionsthat we'vetakeninthe U.S., and then you match that up against the projects we're
implementing and the nature ofhow we implement those projects, there'sover 100 branchesinthe U.S. and you
havetorollout each project, project by project, branch by branch. We've been very focused on delivering on the
volume growth and serving our customers.

And so although those projects are critically important, delivering on the service and the volumes take priority.
And so we — onthose projects,in some ofthose we're a little bit slower —movingalittle bit more slowly than we
had anticipated. But the good news is we're doing that because we're focusing on delivering on the incremental
volumesand serving our customers.

Jeffrey Ted Kessler

Imperial Capital LLC

Okay. The second question is on CompuSafe. Y ou started moving about a quarter or so ago away from the sales
model and toward the —I don't know if you want to call it a service model and you now got more specificas to how
your service —howyou're going to service that with the sale leaseback type ofagreement. Can you go through how
is that taking? What type of wait — what type oflead orlag period are we going to have to wait through to begin to
see theresultsonafinancial basis? But more importantly, how are the customers —how is traction with customers
goingin CompuSafe nowthatyou'vechanged the business model on how they can financeit?

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

We continue to seetremendous growth potential with CompuSafe service. And really the way I would think about
it or offer to thinkabout it is we're just providing a different option for our customers ifthey prefer an operating
lease structureversus us owning it. It's a different way offinancing it for us. Obviously, we would prefernot to
have the capital on our books. Thisis a way for us to reduce the total investment that we make in this line of
business, which we think creates additional growth capacity for us. So in terms ofthe service we providenothing
has changed. It'sreally moreabout the financing structure.
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Jeffrey Ted Kessler

Imperial Capital LLC

Allright. Also withregard to Europe, was there any headwind made with branch transformation? Ifyou were
getting revenues in branch transformation does thatindicate that there were other areas that were like in just CIT
that were actually weaker ifin fact branch transformation revenues were beginning to roll in? I's that something
thathasbeen — is that material at this point orisit still in pilot phase?

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

I meanin Europe and I assume you are talking specifically France.

Jeffrey Ted Kessler
Imperial Capital LLC

Yes.

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

It's not so much abranch transformation as it's transforming the services that we offer in all of those branches to
our customers. So it becomes much more ofa cash supply chain offering as opposed to a dollars per stop. And so it
tendsnotto be anindividual branch because honestly France doesaverygoodjob ontheirindividual branches,
butit's a change in the way we approach the business.

Jeffrey Ted Kessler

Imperial Capital LLC

Allright. Final question is with regard to the customers in the United States that you probably lost afewyearsago
dueto either price or, I hate to say the word, arroganceor what —orjust the way youran —you approached them,
how are you getting their confidencebackthat thisis a new Brink's, a different Brink's that can competeagainst
folks who provide just good enough service with lower pricing? You stillhaveabrand name that youcan throw out
at them and thatbrand name should have someleveragein getting customers back. How are yougetting these
customers back, though?

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

So I mean we clearly agree that we havea good brand name, but that doesn't really get the customers back. What
getsthe customers backis what we've been doing which is outreach. It's making sure that we spend time with our
customers. We're explaining what those changes are. We're explaining how we have addressed some ofthe IT
issues we've had inthe past. We're explaining what the planisto address efficiency. And so I thinkthen the
customers have listenedto that. We're talking about how we canimprove our service levels, how we can take some
ofthelessonswe'velearned from Europe, from Francein particular, in terms of cash supply chain. So I thinkit's a
combination ofall that. More than anything it's just a change in the focus we have on customers.

Jeffrey Ted Kessler
Imperial Capital LLC

Right. And finally, I apologize: one final question on Global Services. A lot —we wouldn't — we didn't talk abouta
lotabout Global Services. I knowit's just a smaller part ofthe company, but itis a part that kind ofsticks out from
time to time because ofits higher margins, higher value proposition and sometimes, let's just say higher, ifyou
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want to callit, newspaper articles, things like that that affect it. Theidea — what I'm gettingto iscanyoudiscussa
little bitabout how Global Services is performing right now and whether or notyou have any plansto try to
increase the percentage of Global Services as a portion ofthe total revenue base?

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Well, first I'll addressthelast thing first. The Global Services shows up in almost every country, and every country
is pushing to improve their Global Servicesrevenues and margins. So, whether it's diamonds and jewelry, whether
it's bank notes, whether it's precious metals and moving goods from the mines in Latin America, for instance, all
of those things are being worked on by each ofthe countries in the various groups. And then we have some
countries that are just primarily global services. So obviously Global Services is one ofthe gems that we have, and
we continueto push on that.

Andthenthere'salwaysupinterms ofwhenbanknote volumes are up, down when gold isdown, we get some
diamond and jewelry down or up. So youdo get movement within the Global Services offering, but in general
every country is pushing Global Services and those higher margin services.

Jeffrey Ted Kessler
Imperial Capital LLC

Okay. But is it fair to say that the margin between your other businesses, cash and transit, cash logistics and
Global Services, is that margin differential getting a little bit smaller over time?

Thomas C. Schievelbein

Chairman, President & Chief Executive Officer

Obviously, we don't disclose the margins, but the answer is no.

Jeffrey Ted Kessler
Imperial Capital LLC

Okay. Allright. Great. Thankyou very much.

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

Sure.

Operator: Our next question will come from James Cochran of Tribe Capital. Please go ahead.

James M. Cochran
Tribe Capital Management LLC

Hey, good morning, guys. Thanks for taking my question. I just wanted to ask on your March 17 presentation,you
gaveyour organic growth piece of $200 million to get to the $3.4 billion oftotal revenuefor 2015.

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

Yep.
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James M. Cochran
Tribe Capital Management LLC

Andnowit's $150 million, so I just wanted to understand what'sthe —I know Venezuelaisnowout ofthere. It's
just I want to understand what else is contributing to that?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent

That's the primary driver is Venezuela. We had assumed the same exchange rateduring the year, but we had
assumed 50%to 60%continued inflation at a fixed exchange rate.

James M. Cochran
Tribe Capital Management LLC

Okay. So you had expected $50 million contribute —contribution from Venezuela?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

Yes.

James M. Cochran
Tribe Capital Management LLC

Okay. Got it. And thenjust on a follow-up on the seasonality point, it seems like in the U.S. and France there was a
little bit slowing from 4Q to 1Q and Brazil was kind of — I guess Brazil was flat on the organic growth trend. I just
wanted to understand why 4Qwas so strong compared to 1Q?

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

4Q is alwaysavery strong quarterfor us. The increased economic activity in different parts ofthe world, the 13th
month payments, the annual extra payment to employees drives highereconomicactivity. And particularly in cash
intensive societies that drives increased volumes for us, whether it'sincrease the money processing activity,
increased ATM activity orthe valuesthat we're transportingin CIT are increased and given that some countries
have ad valorem pricing so we get a percent of the valuewe carry. That drives incremental revenues. So it really ...

James M. Cochran
Tribe Capital Management LLC

Okay.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice President

...hasto do with the seasonality ofthe business.

James M. Cochran
Tribe Capital Management LLC

Okay. So we could expect towards the end ofthe yeararamp in organic growth number —in those markets?

FACTSET: callstreet 14

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



The Brink’s Co. gco) @ corrected Transcript
Q1 2015 Earnings Call 01-May-2015

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent

Relative to first quarter, second quarterand third quarter, third and fourth quarter aretypically stronger than first
quarter and second. Last year we did have a particularly strong fourth quarter that will be challenging to exceedin
2015.

James M. Cochran
Tribe Capital Management LLC

Got it. Understood. Okay. Thanks very much, guys.
Operator: And our nextquestion will be a follow-up from Jamie Clement of Macquarie. Please go ahead.

James Clement
Macquarie Capital (USA), Inc.

Y es. Thanks for taking the additional question. Gentlemen, clearly with the dollar strengthening that impacts
revenueand earnings,butifyou're looking to put money to workin the form ofacquisitions, in some countries
you could make an argument that the acquisition got 15% cheaper over the last year. This topichasn't been
discussed in a while, but are you thinking about expandingin alimited basis anywhere...

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

Yes. They got 15%cheaper the instant we left the currencyin-country maybe. We continue to —we are always
exploring opportunities for growth, both organic and inorganic,and ifthe economics make sense we'll pursue
them. So M&aA is always something that'son our radar.

James Clement
Macquarie Capital (USA), Inc.

Okay . Fair enough.

Thomas C. Schievelbein
Chairman, President & Chief Executive Officer

We don'thave anything to announcetoday, Jamie.

James Clement
Macquarie Capital (USA), Inc.

Got it. Got it. Okay. Well, thanks very much for your time.

Joseph W. Dziedzic

Chief Financial Officer & Executive Vice Presicent

Great. Thanks.

Operator: Ladies and gentlemen, that will conclude our question-and-answer session. The Brink's Company first
quarter 2015 earnings conference call has now concluded. We thankyou for attending today's presentation. You
may now disconnect your lines.
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