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PART I
ITEM 1. BUSINESS

Overview

The Brink’s Company is the global leader in secure logistics, cash management® and security solutions including cash-in-transit, ATM replenishment and maintenance, cash
management services, including vault outsourcing, money processing, and intelligent safe services, international transportation of valuables, and payment services. Our
customers include financial institutions, retailers, government agencies (including central banks), mints, jewelers and other commercial operations around the world. Our
global network serves customers in more than 100 countries. We have ownership interests in companies in 41 countries and agency relationships with companies in additional
countries. We employ approximately 62,300 people and our operations include approximately 1,100 facilities and 12,600 vehicles.

Brink’s was founded in 1859 and The Brink’s Company was first incorporated in 1930 under the laws of the State of Delaware (at that time, the Company was named The
Pittston Company). It succeeded to the business of a Virginia corporation in 1986 and was renamed The Brink’s Company in 2003. Our headquarters are located in Richmond,

Virginia. The Brink’s Company, along with its subsidiaries, is referred to as “we,” “our,”, “us,” “Brink’s,” or “the Company” throughout this Form 10-K.

Brink’s operations are located throughout the world with 77% of our revenues earned outside the U.S. during 2017. Revenues earned in the U.S., Brazil, France, Mexico,
Argentina, Venezuela and Canada represent 75% of consolidated revenues. The following table presents a summary of revenues by segment in 2015, 2016 and 2017.

(In millions) 2017 % total % change 2016 % total % change 2015 % total

Revenues by segment:

North America $ 1,254.2 37 43 1,210.3 40 @ s 1,224.0 40
South America 924.6 28 29 718.7 24 — 719.3 23
Rest of World 1,014.1 30 4 979.4 32 5) 1,033.6 34
Total reportable segments 3,192.9 95 10 2,908.4 96 ) 2,976.9 97
Other items not allocated to segments 154.1 5 37 112.2 4 33 84.5 3
Total Revenues $ 3,347.0 100 1$ 3,020.6 100 ) $ 3,061.4 100

Amounts may not add due to rounding.

Geographic financial information related to revenues and long-lived assets is included in the consolidated financial statements on page 76.

(a) Based on publicly available company data for cash services businesses.



Vision, Mission and Strategy

Our Vision

We provide a motivated, high performance team environment that drives customer focus and industry success. We are the global leader in cash management and security
services.

Our Strategy

Our strategy is to:
*  Accelerate profitable growth ("APG")
*  Close the gap with operational excellence ("CTG")
*  Introduce differentiated services ("IDS")

Accelerate profitable growth through:
»  growing High-Value Services
+  growing account share with existing customers
*  increasing focus on smaller financial institutions
+  penetrating large, unvended retail market
»  exploring core and adjacent acquisitions

We have opportunities to grow revenue in higher-margin lines of business such as money processing outsourcing, CompuSafe® services and recyclers, and Brink’s Global
Services. Our plan calls for growing revenue with both large and small financial institutions, and increasing penetration of the large and underserved retail market. We also
have the financial flexibility to pursue accretive acquisitions in both core and adjacent markets.

Close the gap with operational excellence by:
*  leading our industry in safety and security
. exceeding customer expectations
*  increasing operational productivity
* achieving industry-leading margins

We have already begun an aggressive drive to improve internal productivity, optimize cost and achieve industry-leading margins.

Introduce differentiated services through:
*  leveraging uniform, best-in-class global technology base for logistics and operating systems
»  offering end-to-end cash supply chain managed services
*  launching a customer portal and value-added, fee-based services

The third component of our strategy is to introduce differentiated services to our customers by strengthening and leveraging our IT capabilities. Our IT strategy and systems
will also drive improved service levels and operational efficiencies.



Services

We design customized services to meet the cash and valuables supply chain needs of our customers. We enter into contracts with our customers to establish pricing and other
terms. Cash-in-Transit and ATM contracts usually cover an initial term of at least one year and in many cases one to three years, and generally remain in effect thereafter until
canceled by either party. Contracts for Cash Management Services are typically longer. Following are descriptions of our service offerings:

Core Services (51% of total revenues in 2017)

Cash-in-transit and ATM Services are core services we provide to customers throughout the world. We charge customers per service performed or based on the value of goods
transported. Revenues are affected by the level of economic activity in various markets as well as the volume of business for specific customers. Core Services generated
approximately $1.7 billion of revenues in 2017 ($1.6 billion in 2016 and 2015).

Cash-in-Transit Services — Serving customers since 1859, our success in Cash-in-Transit is driven by a combination of rigorous security practices, high-quality
customer service, risk management and logistics expertise. Cash-in-Transit Services generally include the secure transportation of:

. cash between businesses and financial institutions, such as banks and credit unions

+  cash, securities and other valuables between commercial banks, central banks and investment banking and brokerage firms

*  new currency, coins, bullion and precious metals for central banks and other customers

ATM Services — We manage 98,200 ATMs worldwide. We provide customers who own and operate ATMs a variety of service options. Basic ATM management
services include cash replenishment and first and second line maintenance. We also provide comprehensive services for ATM management including cash
replenishment, replenishment forecasting, cash optimization, ATM remote monitoring, service call dispatching, transaction processing, installation services, and first
and second line maintenance.

High-Value Services (42% of total revenues in 2017)
Our Core Services, combined with our brand and global infrastructure, provide a broad platform from which we offer additional high-value services, which generated
approximately $1.4 billion of revenues in 2017 ($1.2 billion in 2016 and 2015).

Global Services - Brink’s Global Services ("BGS") is the leading global provider of secure transport of highly-valued commodities including diamonds, jewelry,
precious metals, securities, currency, high-tech devices, electronics and pharmaceuticals. Our specialized diamond and jewelry operations have offices in the world’s
major diamond and jewelry centers. Serving customers in more than 100 countries, BGS provides secure transportation services including pick-up, packaging,
customs clearance, secure vault storage and inventory management. BGS uses a combination of armored vehicles and secure air and sea transportation.

Cash Management Services - We offer a variety of cash management services, depending on customers’ unique needs. These include:
*  money processing (e.g., counting, sorting, wrapping, checking condition of bills, etc.) and other cash management services
«  services related to deploying and servicing “intelligent” safes and safe control devices, including our patented CompuSafe® service
*  check imaging services

Other cash management services include cashier balancing, counterfeit detection, account consolidation and electronic reporting. Retail and bank customers use
Brink’s to count and reconcile coins and currency, prepare bank deposit information and replenish coins and currency in specific denominations.

Brink's offers a fully integrated approach to managing customers' supply chain of cash. These services include logistical support from point-of-sale through
transport, vaulting, bank deposit and related credit reporting. We also offer a variety of technology applications including online cash tracking, cash inventory
management, check imaging for real-time deposit processing, and a variety of other web-based tools that enable banks and other customers to reduce costs while
improving service to their customers. We believe the quality and scope of our money processing and information systems differentiate our Cash Management
Services from competitive offerings.

Brink’s CompuSafe® Service. Brink’s CompuSafe® service provides an integrated, closed-loop system for preventing theft and managing cash. We market
CompuSafe® services to a variety of cash-intensive customers including convenience stores, gas stations, restaurants, retail chains and entertainment
venues. In a majority of instances, once the specialized safe is installed, the customer’s employees deposit currency into the safe’s cassettes, which can only
be removed by Brink’s personnel. Upon removal, the cassettes are securely transported to a vault for processing where contents are verified and transferred
for deposit. Our CompuSafe® service features currency-recognition and counterfeit-detection technology, multi-language touch screens and an electronic
interface between the point-of-sale, back-office systems and external banks. Our electronic reporting interface with external banks enables customers to
receive same-day credit on their cash balances, even if the cash remains on the customer’s premises. Recently, some customers have requested specialized
safes permitting customer employees to remove money in a secure manner that was previously deposited in the safe cassettes to meet a current need. We
have also implemented this capability.



Vaulting Services. Vaulting services combine Cash-in-Transit Services, Cash Management Services, vaulting and electronic reporting technologies to help
banks expand into new markets while minimizing investment in vaults and branch facilities. In addition to providing secure storage, we process deposits,
provide check imaging and reconciliation services, perform currency inventory management, process ATM replenishment orders and electronically transmit
banking transactions.

Payment Services — We provide convenient payment services, including bill payment processing, mobile phone top-up, and Brink’s Money™ prepaid cards.

Bill payment processing services include bill payment acceptance and processing services on behalf of utility companies and other billers. Consumers can
pay bills, top-up prepaid mobile phones and manage accounts at retail agent locations that we operate on behalf of utility companies, banks and a small
number of leased payment locations. This service is offered at over 32,000 locations in Brazil, Colombia, Panama and Mexico.

We offer Brink’s Money™ general purpose reloadable prepaid cards and payroll cards to consumers and employers in the U.S. Our general purpose
reloadable cards are sold to consumers through our direct-to-consumer marketing efforts while our payroll cards are sold to employers who use them to pay
employees electronically. Brink’s Money™ cards can be used at stores, restaurants, online retailers, and at ATMs worldwide. This product is targeted to the
millions of unbanked and under-banked Americans looking for alternative financial products.

Commercial Security Systems — We provide commercial security system services in designated markets in Europe. Our security system design and installation
services include alarms, motion detectors, closed-circuit televisions, digital video recorders, and access control systems, including card and biometric readers,
electronic locks, and turnstiles. We may also provide monitoring services after systems have been installed.

Other Security Services (7% of total revenues in 2017)
Guarding — We protect airports, offices, warehouses, stores, and public venues with or without electronic surveillance, access control, fire prevention and trained
patrolling personnel. Other security services generated approximately $0.2 billion of revenues in 2017 ($0.2 billion in 2016 and 2015).

We offer security and guarding services in France, Luxembourg, Greece and Brazil. A portion of this business involves long-term contracts related primarily to
security services at airports and embassies. Generally, guarding contracts are for a one-year period, and the majority of contracts are extended.

Industry and Competition
Brink’s competes with large multinational, regional and smaller companies throughout the world. Our largest multinational competitors are G4S plc (U.K.); Loomis AB
(Sweden); Prosegur, Compania de Seguridad, S.A. (Spain); and Garda World Security Corporation (Canada).

We believe the primary factors in attracting and retaining customers are security expertise, service quality, and price. Our competitive advantages include:
*  brand name recognition
»  reputation for a high level of service and security
«  risk management and logistics expertise
»  global network and customer base
*  proven operational excellence, and
*  high-quality insurance coverage and financial strength

Although we face competitive pricing pressure in many markets, we resist competing on price alone. We believe our high levels of service, security expertise and value-added
solutions differentiate us from competitors.

Insurance Coverage

The availability of high-quality and reliable insurance coverage is an important factor in our ability to attract and retain customers and manage the risks inherent in our
business. We purchase insurance coverage for losses in excess of what we consider to be prudent levels of self-insurance. Our insurance policies cover losses from most
causes, with the exception of war, nuclear risk and certain other exclusions typical in such policies.

Insurance for security is provided by different groups of underwriters at negotiated rates and terms. Premiums fluctuate depending on market conditions. The security loss
experience of Brink’s and, to a limited extent, other armored carriers affects our premium rates.



Service Mark and Patents

BRINKS is a registered service mark in the U.S. and certain foreign countries. The BRINKS mark, name and related marks are of material significance to our business. We
own patents for safes and related services, iDeposit and Daily Credit processes, including our integrated CompuSafe® service, which expire between 2018 and 2032. These
patents provide us with important advantages; however, we are not dependent on the existence of these patents.

We have licensed the Brink’s name to a limited number of companies, including a company that provides residential smart home and home security services and a distributor of
security products (padlocks, door hardware, etc.) to customers through major retail chains.

Government Regulation
Our U.S. operations are subject to regulation by the U.S. Department of Transportation with respect to safety of operations, equipment and financial responsibility. Intrastate
operations in the U.S. are subject to state regulation. Operations outside of the United States are regulated to varying degrees by the countries in which we operate.

Employee Relations

At December 31, 2017, our company had approximately 62,300 full-time and contract employees, including approximately 7,000 employees in the United States (of whom
approximately 300 were classified as part-time employees) and approximately 55,300 employees outside the United States. At December 31, 2017, Brink’s was a party to
eleven collective bargaining agreements in the United States and Canada with various local unions covering approximately 1,400 employees. The agreements have various
expiration dates from 2018 to 2021. Outside of the United States and Canada, approximately 61% of employees are represented by trade union organizations. We believe our
employee relations are satisfactory.

Business Divestitures

Below is a summary of the significant businesses we exited in the last three years. These divestitures did not meet the criteria for classification as discontinued operations.
Operating results for these businesses are included in continuing operations for the current and prior periods. We continue to operate our Global Services business in each of
these countries.

*  We sold our 70% ownership interest in a Russian cash management business in November 2015 and recognized a $5.9 million loss on the disposition. A
significant part of the loss ($5.0 million) represented the reclassification of foreign currency translation adjustments from accumulated other comprehensive
income (loss) into earnings.

*  We sold an Irish guarding operation in November 2015.

»  In September 2016, we shut down the remaining operations in the Republic of Ireland and Northern Ireland. During 2016, we incurred approximately $16 million
in losses as we exited these operations. These losses included $5 million in severance costs and $2 million in property impairment charges. During 2017,
additional losses incurred related to the Ireland operations were not significant.

*  We sold a German guarding operation in October 2016.



Business Acquisitions
In 2017, we acquired six business operations in five countries for an aggregate purchase price of approximately $365 million. See Note 6 to the consolidated financial
statements for more detailed information on the acquired assets and liabilities from these acquisitions. Below is a brief description of each of the six business acquisitions:

*  In March 2017, we acquired 100% of the capital stock of American Armored Transport, Inc. ("AATI"). AATI provides secured trucking transportation of high-
value cargo within the continental United States.

*  We acquired 100% of the capital stock of Muitofacil Holding Ltda., a Brazil-based holding company, and its subsidiary, Muitofacil Arrecadacao e Recebimento
Ltda. (together "Pag Facil") in April 2017. Pag Facil offers bank correspondent services, bill payment processing and mobile phone top-up services in Brazil.

»  InJune 2017, we acquired 100% of the capital stock of Global Security S.A. (“LGS”). LGS is a Chilean security company specializing
in CIT and ATM services.

*  We acquired 100% of the shares of Maco Transportadora de Caudales S.A. ("Maco Transportadora") in July 2017. Maco Transportadora is a CIT and Money
Processing business based in Argentina.

*  In August 2017, we acquired 100% of the capital stock of Maco Litoral, S.A., an Argentina-based company which provides CIT and ATM services.

*  We acquired 100% of the shares of Temis S.A.S. and its wholly-owned subsidiaries, Les Goelands S.A.S. and Temis Conseil et Formation S.A.R.L (together
"Temis") in October 2017. Temis provides CIT and Money Processing services in France.

In January 2018, we announced an agreement to purchase Rodoban Transportes Aereos e Terrestres Ltda., Rodoban Servicos e Sistemas de Seguranca Ltda., and Rodoban
Seguranca e Transporte de Valores Ltda. (together "Rodoban"). Rodoban provides CIT, Money Processing and ATM services primarily in southeastern Brazil.

Reorganization and Restructuring

In the fourth quarter of 2016, management implemented restructuring actions across our global business operations and our corporate functions. As a result of these actions, we
recognized $18.1 million in related 2016 costs. We recognized an additional $17.3 million in 2017 under this restructuring for additional costs related to severance, a benefit
program termination, asset-related adjustments, and lease terminations. Severance actions are expected to reduce our global workforce by 800 to 900 positions and result in
annualized cost savings of $20 million when this restructuring is finalized. We expect to incur additional costs between $10 and $12 million in the aggregate in future periods,
primarily severance costs.

Management initiated a global restructuring of our business in the third quarter of 2015 (“2015 Reorganization and Restructuring”), which included the recognition in 2015 of
$11.6 million in costs related to employee severance, contract terminations and lease terminations. We recognized an additional $6.5 million in charges in 2016 related to this
restructuring. The 2015 Reorganization and Restructuring reduced the global workforce by approximately 1,100 positions and resulted in approximately $20 million in 2016
cost savings. The actions under this program were substantially completed by the end of 2016, with cumulative pretax charges of approximately $18 million.

In the fourth quarter of 2014, we announced a reorganization and restructuring of Brink’s global organization (“2014 Reorganization and Restructuring”) to provide for a more
streamlined and centralized organization. As part of this program, we reduced our total workforce by approximately 1,700 positions. Severance costs of $21.8 million
associated with these actions were recognized in 2014, with an additional $1.9 million in restructuring charges recognized in 2015. The restructuring saved annual direct costs
of approximately $50 million in 2015 compared to 2014, excluding severance, lease termination and accelerated depreciation. The actions under this program were
substantially completed by the end of 2015.

Executive Leadership and Board of Directors Restructuring

In January 2016, Brink’s entered into an agreement (the "Starboard Agreement") with Starboard Value LP and its affiliates ("Starboard"). As a result, our former Chief
Executive Officer ("CEQ"), Thomas C. Schievelbein, stepped down in May 2016, and two of the Company’s directors (including the Company’s independent lead director at
that time) retired from the Board. Pursuant to the Starboard Agreement, among other things, the Board appointed three new independent directors and delegated to the Board’s
Corporate Governance and Nominating Committee the responsibility to oversee the Board's process to search for a new CEO. In June 2016, the Board appointed Douglas A.
Pertz as the Company’s president and CEO and as a member of the Board. In July 2016, Ronald J. Domanico replaced Joseph W. Dziedzic as Chief Financial Officer. In the
fourth quarter of 2015, we recognized $1.8 million in costs related to the Executive Leadership and Board of Directors restructuring. We recognized an additional $4.3 million
in charges, primarily severance costs, in 2016.

Other Restructurings

Management routinely implements restructuring actions in targeted sections of our business. As a result of these actions, we recognized related severance costs of $4.6 million
in 2017. The majority of these restructuring actions were completed in 2017. The completed restructuring actions reduced our workforce by approximately 300 positions,
which will result in $4 million in annualized cost savings. For the remaining restructuring actions, we expect to incur additional costs less than $1 million in future periods.
These estimates will be updated as management targets additional sections of our business.



Available Information and Corporate Governance Documents
The following items are available free of charge on our website (www.brinks.com) as soon as reasonably possible after filing or furnishing them with the Securities and
Exchange Commission (the “SEC”):

»  Annual reports on Form 10-K

*  Quarterly reports on Form 10-Q

*  Current reports on Form 8-K, and amendments to those reports

The following documents are also available free of charge on our website:
*  Corporate Governance Policies
»  Code of Ethics

»  The charters of the following committees of our Board of Directors (the “Board”): Audit and Ethics, Compensation and Benefits, Corporate Governance and
Nominating, and Finance and Strategy

Printed versions of these items will be mailed free of charge to shareholders upon request. Such requests can be made by contacting the Corporate Secretary at 1801 Bayberry
Court, P. O. Box 18100, Richmond, Virginia 23226-8100.



ITEM 1A. RISK FACTORS
We operate in highly competitive industries.

We compete in industries that are subject to significant competition and pricing pressures in most markets. In addition, our business model requires significant fixed costs
associated with offering many of our services including costs to operate a fleet of armored vehicles and a network of secure branches. Because we believe we have competitive
advantages such as brand name recognition and a reputation for a high level of service and security, we resist competing on price alone. However, continued pricing pressure
from competitors or failure to achieve pricing based on the competitive advantages identified above could result in lost volume of business and have an adverse effect on our
business, financial condition, results of operations and cash flows. In addition, given the highly competitive nature of our industries, it is important to develop new solutions
and product and service offerings to help retain and expand our customer base. Failure to develop, sell and execute new solutions and offerings in a timely and efficient
manner could also negatively affect our ability to retain our existing customer base or pricing structure and have an adverse effect on our business, financial condition, results
of operations and cash flows.

Decreased use of cash could have a negative impact on our business.

The proliferation of payment options other than cash, including credit cards, debit cards, stored-value cards, mobile payments and on-line purchase activity, could result in a
reduced need for cash in the marketplace and a decline in the need for physical bank branches and retail stores. To mitigate this risk, we are developing new lines of business
and investing in adjacent security-related markets, but there is a risk that these initiatives may not offset the risks associated with our traditional cash-based business and that
our business, financial condition, results of operations and cash flows could be negatively impacted.

Our strategy may not be successful.

Our strategy has three pillars: accelerate profitable growth, close the gap with competitors and introduce differentiated services. We may not be successful in growing revenue
in high-margin lines of business, increasing our market share with existing customers or winning new business with smaller financial institutions and the retail market.
Although we have already begun a drive to improve productivity and optimize costs, we may not be able to achieve industry-leading margins. We also may not be successful in
strengthening and leveraging our IT capabilities to improve service levels and drive efficiencies. If we are unable to achieve our strategic objectives and anticipated operating
profit improvements, our results of operations and cash flows may be adversely affected.

We have significant operations outside the United States.

We currently serve customers in more than 100 countries, including 41 countries where we operate subsidiaries. Seventy-seven percent (77%) of our revenues in 2017 came
from operations outside the U.S. We expect revenues outside the U.S. to continue to represent a significant portion of total revenues. Business operations outside the U.S. are
subject to political, economic and other risks inherent in operating in foreign countries, such as:

» the difficulty of enforcing agreements, collecting receivables and protecting assets through foreign legal systems;

» trade protection measures and import or export licensing requirements;

»  difficulty in staffing and managing widespread operations;

*  required compliance with a variety of foreign laws and regulations;

»  enforcement of our global compliance program in foreign countries with a variety of laws, cultures and customs;

»  varying permitting and licensing requirements in different jurisdictions;

+  foreign ownership laws;

»  changes in the general political and economic conditions in the countries where we operate, particularly in emerging markets;

+ threat of nationalization and expropriation;

*  higher costs and risks of doing business in a number of foreign jurisdictions;

*  laws or other requirements and restrictions associated with organized labor;

* limitations on the repatriation of earnings;

+  fluctuations in equity, revenues and profits due to changes in foreign currency exchange rates, including measures taken by governments to devalue official
currency exchange rates;

+ inflation levels exceeding that of the U.S; and

»  inability to collect for services provided to government entities.

We are exposed to certain risks when we operate in countries that have high levels of inflation, including the risk that:

+  the rate of price increases for services will not keep pace with the cost of inflation;

*  adverse economic conditions may discourage business growth which could affect demand for our services;

»  the devaluation of the currency may exceed the rate of inflation and reported U.S. dollar revenues and profits may decline; and
+  these countries may be deemed “highly inflationary” for U.S. generally accepted accounting principles (“GAAP”) purposes.

We manage these risks by monitoring current and anticipated political and economic developments, monitoring adherence to our global compliance program and adjusting
operations as appropriate. Changes in the political or economic environments of the countries in which we operate could have a material adverse effect on our business,
financial condition, results of operations and cash flows.



Our business success depends on retaining our leadership team and attracting and retaining qualified personnel.

Our future success depends, in part, on the continuing services and contributions of our leadership team to execute on our strategic plan and to identify and pursue new
opportunities. Our future success also depends, in part, on our continued ability to attract and retain highly skilled and qualified personnel. Any turnover in senior management
or inability to attract and retain qualified personnel could have a negative effect on our results of operations. Turnover in key leadership positions within the Company may
adversely affect our ability to manage the company efficiently and effectively, could be disruptive and distracting to management and may lead to additional departures of
current personnel, any of which could have a material adverse effect on our business and results of operations.

We may be unable to achieve, or may be delayed in achieving, our initiatives to drive efficiency and control costs.

We have launched a number of initiatives, including the reorganization and restructuring actions described on page 6, to improve efficiencies and reduce operating

costs. Although we have achieved annual cost savings associated with these initiatives, we may be unable to sustain the cost savings that we have achieved. In addition, if we
are unable to achieve, or have any unexpected delays in achieving additional cost savings, our results of operations and cash flow may be adversely affected. Even if we meet
our goals as a result of these initiatives, we may not receive the expected financial benefits of these initiatives.

We may not be successful in pursuing strategic investments or acquisitions or realize the expected benefits of those transactions because of integration difficulties and
other challenges.

While we may identify opportunities for acquisitions and investments to support our growth strategy, as well as divestiture opportunities, our due diligence examinations and
positions that we may take with respect to appropriate valuations for acquisitions and divestitures and other transaction terms and conditions may hinder our ability to
successfully complete business transactions to achieve our strategic goals. Our ability to realize the anticipated benefits from acquisitions will depend, in part, on successfully
integrating each business with our company as well as improving operating performance and profitability through our management efforts and capital investments. The risks to
a successful integration and improvement of operating performance and profitability include, among others, failure to implement our business plan, unanticipated issues in
integrating operations with ours, unanticipated changes in laws and regulations, labor unrest resulting from union operations, regulatory, environmental and permitting issues,
the effect on our internal controls and compliance with the regulatory requirements under the Sarbanes-Oxley Act of 2002, and difficulties in fully identifying and evaluating
potential liabilities, risks and operating issues. The occurrence of any of these events may adversely affect our expected benefits of any acquisitions and may have a material
adverse effect on our financial condition, results of operations or cash flows.

We have significant deferred tax assets in the United States that may not be realized.

Deferred tax assets are future tax deductions that result primarily from the net tax effects of temporary differences between the carrying amount of assets and liabilities for
financial statement and income tax purposes. At December 31, 2017, we had $173 million of U.S. deferred tax assets, net of valuation allowances, primarily related to our
retirement plan obligations. These future tax deductions may not be realized if tax rules change in the future, if forecasted U.S. operational results are not realized or if any
other U.S. projected future taxable income is insufficient. Consequently, not realizing our U.S. deferred tax assets may significantly and materially affect our financial
condition, results of operations and cash flows.

On December 22, 2017, the Tax Cuts and Jobs Act of 2017 (“Tax Reform Act”) was enacted into law. The Tax Reform Act reduced the federal tax rate for corporations from
35% to 21%, beginning January 1, 2018 and the Company recorded a provisional one-time non-cash charge in 2017 for the new rate and other legislative changes. We expect
the recently enacted U.S. tax reform to have an unfavorable impact related to the broadening of the Company’s U.S. tax base that will more than offset the favorable impact of
the new 21% rate. We will continue to analyze the full impact of enacted legislation as additional guidance is provided which could result in a change to our estimated non-
cash charge and future results of operations.

It is possible that we will incur restructuring charges in the future.

It is possible that we will take restructuring actions in one or more of our markets in the future to reduce expenses. These actions could result in significant restructuring
charges at these subsidiaries, including recognizing impairment charges to write down assets, and recording accruals for employee severance and the termination of operating
leases. These charges, if required, could significantly and materially affect results of operations and cash flows.

We have significant retirement obligations. Poor investment performance of retirement plan holdings and / or lower interest rates used to discount the obligations could
unfavorably affect our liquidity and results of operations.

We have substantial pension and retiree medical obligations, a portion of which have been funded. The amount of these obligations is significantly affected by factors that are
not in our control, including interest rates used to determine the present value of future payment streams, investment returns, medical inflation rates, participation rates and
changes in laws and regulations. The funded status of the primary U.S. pension plan was approximately 88% as of December 31, 2017. Based on actuarial assumptions at the
end of 2017, we do not expect to make any future contributions. A change in assumptions could result in funding obligations that could adversely affect our liquidity and our
ability to use our resources to make acquisitions and to otherwise grow our business.



We have $745 million of actuarial losses recorded in accumulated other comprehensive income (loss) at the end of 2017. These losses relate to changes in actuarial
assumptions that have increased the net liability for benefit plans. These losses have not been recognized in earnings. These losses will be recognized in earnings in future
periods to the extent they are not offset by future actuarial gains. Our projections of future cash requirements and expenses for these plans could be adversely affected if our
retirement plans have additional actuarial losses.

Our earnings and cash flow could be materially affected by increased losses of customer valuables.

We purchase insurance coverage for losses of customer valuables for amounts in excess of what we consider prudent deductibles and/or retentions. Insurance is provided by
different groups of underwriters at negotiated rates and terms. Coverage is available to us in major insurance markets, although premiums charged are subject to fluctuations
depending on market conditions. Our loss experience and that of other companies in our industry affects premium rates. We are not insured for losses below our coverage
limits and recognize expense up to these limits for actual losses. Our insurance policies cover losses from most causes, with the exception of war, nuclear risk and various
other exclusions typical for such policies. The availability of high-quality and reliable insurance coverage is an important factor in obtaining and retaining customers and
managing the risks of our business. If our losses increase, or if we are unable to obtain adequate insurance coverage at reasonable rates, our financial condition, results of
operations and cash flows could be materially and adversely affected.

Currency restrictions in Venezuela limit our ability to use earnings and cash flows outside of Venezuela and may negatively affect ongoing operations in Venezuela.

Because most of our past requests to convert bolivars to dollars have not been approved and certain past processes to obtain dollars are no longer available, we do not expect to
be able to repatriate cash from Venezuela for the foreseeable future. Therefore, we do not expect to be able to use cash held in Venezuela for any purpose outside of that
country, including reducing our U.S. debt, funding growth or business acquisitions or returning cash to shareholders.

We believe that currency exchange restrictions in Venezuela may disrupt the operation of our business in Venezuela because we may be unable to pay for goods and services
that are required to be paid in dollars. This could reduce our ability to provide services to our customers in Venezuela, or could increase the cost of delivering the services,
which would negatively affect our earnings and cash flows, and could result in a loss of control, deconsolidation, shutdown or loss of the business in Venezuela.

We have risks associated with confidential information.

In the normal course of business, we collect, process and retain sensitive and confidential information, including information about individuals. Despite the security measures
we have in place, our facilities and systems, and those of third-party service providers and business partners, could be vulnerable to security breaches (including cybersecurity
breaches), acts of vandalism, computer viruses, misplaced or lost data, programming or human errors or other similar events. Any security breach involving the

misappropriation, loss or other unauthorized disclosure of confidential information, whether by us or by third-party service providers, could damage our reputation, expose us
to the risks of litigation and liability, disrupt our business or otherwise have a material adverse effect on our business, financial condition, results of operations and cash flows.

Negative publicity to our name or brand could lead to a loss of revenues or profitability.

We are in the security business and our success and longevity are based to a large extent on our reputation for trust and integrity. Our reputation or brand, particularly the trust
placed in us by our customers, could be negatively impacted in the event of perceived or actual breaches in our ability to conduct our business ethically, securely and
responsibly. In addition, we have licensing arrangements that permit certain entities to use Brink’s name and/or other intellectual property in connection with their businesses.
If any of these entities experienced an actual or perceived breach in its ability to conduct its business ethically, securely or responsibly, it could have a negative effect on our
name and/or brand. Any damage to our brand could have a material adverse effect on our business, financial condition, results of operations and cash flows.

Failures of our IT system could have a material adverse effect on our business.

We are heavily dependent on our information technology ("IT") infrastructure. Significant problems with our infrastructure, such as telephone or IT system failure,
cybersecurity breaches, or failure to develop new technology platforms to support new initiatives and product and service offerings, could halt or delay our ability to service
our customers, hinder our ability to conduct and expand our business and require significant remediation costs. In addition, we continue to evaluate and implement upgrades to
our IT systems. We are aware of inherent risks associated with replacing these systems, including accurately capturing data and system disruptions, and believe we are taking
appropriate action to mitigate these risks through testing, training, and staging implementation. However, there can be no assurances that we will successfully launch these
systems as planned or that they will occur without disruptions to our operations. Any of these events could have a material adverse effect on our business, financial condition,
results of operations and cash flows.

We operate in regulated industries.

Our U.S. operations are subject to regulation by the U.S. Department of Transportation with respect to safety of operations and equipment and financial
responsibility. Intrastate operations in the U.S. are subject to regulation by state regulatory authorities and interprovincial

10



operations in Canada are subject to regulation by Canadian and provincial regulatory authorities. Our other international operations are regulated to varying degrees by the
countries in which we operate. Many countries have permit requirements for security services and prohibit foreign companies from providing different types of security
services.

Changes in laws or regulations could require a change in the way we operate, which could increase costs or otherwise disrupt operations. In addition, failure to comply with
any applicable laws or regulations could result in substantial fines or revocation of our operating permits and licenses. If laws and regulations were to change or we failed to
comply, our business, financial condition, results of operations and cash flows could be materially and adversely affected.

Our inability to access capital or significant increases in our cost of capital could adversely affect our business.

Our ability to obtain adequate and cost-effective financing depends on our credit quality as well as the liquidity of financial markets. A negative change in our ratings outlook
or any downgrade in our credit ratings by the rating agencies could adversely affect our cost and/or access to sources of liquidity and capital. Additionally, such a downgrade
could increase the costs of borrowing under available credit lines. Disruptions in the capital and credit markets could adversely affect our ability to access short-term and long-
term capital. Our access to funds under current credit facilities is dependent on the ability of the participating banks to meet their funding commitments. Those banks may not
be able to meet their funding commitments if they experience shortages of capital and liquidity. Longer disruptions in the capital and credit markets as a result of uncertainty,
changing or increased regulation, reduced alternatives, or failures of significant financial institutions could adversely affect our access to capital needed for our business.

We are subject to covenants for our credit facilities and our unsecured notes.

Our senior secured credit facility, the senior notes, the unsecured multi-currency bank credit facility and our letter of credit facilities contain various financial and other
covenants. The financial covenants include a limit on the ratio of net debt to earnings before interest, taxes, depreciation and amortization and a limit on the ratio of earnings
before interest, taxes, depreciation and amortization to interest expense. Other covenants, among other things, limit our ability to provide liens, restrict fundamental changes,
limit transactions with affiliates and unrestricted subsidiaries, restrict changes to our fiscal year and to organization documents, limit asset dispositions, limit the use of
proceeds from asset sales, limit sale and leaseback transactions, limit investments, limit the ability to incur debt, restrict certain payments to shareholders, limit negative
pledges and limit the ability to change the nature of our business. Although we believe none of these covenants are presently restrictive to operations, the ability to meet
financial and other covenants can be affected by changes in our results of operations or financial condition. We cannot provide assurance that we will meet these covenants. A
breach of these covenants could result in a default under existing credit facilities. Upon the occurrence of an event of default under any of our credit facilities, the lenders could
cause amounts outstanding to be immediately payable and terminate all commitments to extend further credit. The occurrence of these events would have a significant effect on
our liquidity and cash flows.

Our effective income tax rate could change.

We operate subsidiaries in 41 countries, all of which have different income tax laws and associated income tax rates. Our effective income tax rate can be significantly affected
by changes in the mix of pretax earnings by country and the related income tax rates in those countries. In addition, our effective income tax rate is significantly affected by
the ability to realize deferred tax assets, including those associated with net operating losses. Changes in income tax laws, income apportionment, or estimates of the ability to
realize deferred tax assets, could significantly affect our effective income tax rate, financial position and results of operations. We are subject to the regular examination of our
income tax returns by various tax authorities. We regularly assess the likelihood of adverse outcomes resulting from these examinations to determine the adequacy of our
provision for income taxes. There can be no assurance that the outcomes from these examinations will not have a material adverse effect on our business.

We have certain environmental and other exposures related to our former coal operations.

We may incur future environmental and other liabilities in connection with our former coal operations, which could materially and adversely affect our financial condition,
results of operations and cash flows.

We may be exposed to certain regulatory and financial risks related to climate change.

Growing concerns about climate change may result in the imposition of additional environmental regulations to which we are subject. Some form of federal regulation may be
forthcoming with respect to greenhouse gas emissions (including carbon dioxide) and/or "cap and trade" legislation. The outcome of this legislation may result in new
regulation, additional charges to fund energy efficiency activities or other regulatory actions. Compliance with these actions could result in the creation of additional costs to
us, including, among other things, increased fuel prices or additional taxes or emission allowances. We may not be able to recover the cost of compliance with new or more
stringent environmental laws and regulations from our customers, which could adversely affect our business. Furthermore, the potential effects of climate change and related
regulation on our customers are highly uncertain and may adversely affect our operations.

The Company could be negatively affected as a result of the actions of activist or hostile stockholders.

Shareholder activism, which could take many forms and arise in a variety of situations, has been increasing among publicly traded companies. Shareholder activism, including
potential proxy contests, requires significant time and attention by management and the Board of Directors,
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potentially hindering the Company’s ability to execute its strategic plan and negatively affecting the trading value of our common stock. Additionally,
shareholder activism could give rise to perceived uncertainties as to the Company’s future direction, adversely affect its relationships with key executives, customers and other
business partners, or make it more difficult to attract and retain qualified personnel. Also, the Company has been, and may in the future be, required to incur significant legal
fees and other expenses related to activist shareholder matters. Any of these impacts could materially and adversely affect the Company and operating results.

We have identified material weaknesses in our internal control over financial reporting which could, if not remediated, adversely affect our ability to report our financial
condition and results of operations in a timely and accurate manner, investor confidence in our company, and the value of our common stock.

Pursuant to the Sarbanes-Oxley Act of 2002, we are required to document and test our internal control procedures and to provide a report by management on internal
control over financial reporting, including management’s assessment of the effectiveness of such control. The Company had material weaknesses in its internal control over
financial reporting identified during 2017 and can give no assurances that materials weaknesses will not arise in the future. Although we are working to remedy the material
weaknesses identified in 2017, there can be no assurance as to when the remediation plan will be fully developed or implemented. Deficiencies, including any material
weakness, in our internal control over financial reporting that have not been remediated or that may occur in the future could result in misstatements of our results of
operations, restatements of our financial statements, a decline in our stock price, or otherwise materially adversely affect our business, reputation, results of operations,
financial condition, or liquidity.
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Forward-Looking Statements

This document contains both historical and forward-looking information. Words such as “anticipates,” “assumes,” “estimates,” “expects,” “projects,” “predicts,” “intends,”
“plans,” “potential,” “believes,” “may,” “should” and similar expressions may identify forward-looking information. Forward-looking information in this document includes,
but is not limited to, statements regarding future performance of The Brink’s Company and its global operations, including: anticipated savings from reorganization and
restructuring activities; the impact of U.S. tax reform and future tax liability ; the repatriation of cash from operations outside the U.S.; restrictions on foreign currency
conversion, the anticipated financial effect of pending litigation; the ability to meet liquidity needs; expenses and payouts for the U.S. retirement plans and the non-U.S.
pension and benefit plans and the expected long-term rate of return and funded status of the primary U.S. pension plan; compensation cost related to certain equity awards;
expected liability for and future contributions to the UMWA plans, liability for black lung obligations; the projected impact of future excise tax on the UMWA plans; use of
proceeds from financing activity; our ability to obtain U.S. dollars to operate our business in Venezuela and ; expected future payments under contractual obligations, and the
impact of recent accounting pronouncements. Forward-looking information in this document is subject to known and unknown risks, uncertainties, and contingencies, which
are difficult to 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.

The information included in this document is representative only as of the date of this document, and The Brink’s Company undertakes no obligation to update any information
contained in this document.
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ITEM 1B. UNRESOLVED STAFF COMMENTS

Not applicable.
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ITEM 2. PROPERTIES

We have property and equipment in locations throughout the world. Branch facilities generally have office space to support operations, a vault to securely process and store
valuables and a garage to house armored vehicles and serve as a vehicle terminal. Many branches have additional space to repair and maintain vehicles.

We own or lease armored vehicles, panel trucks and other vehicles that are primarily service vehicles. Our armored vehicles are of bullet-resistant construction and are
specially designed and equipped to provide security for the crew and cargo.

The following table discloses leased and owned facilities and vehicles for Brink’s most significant operations as of December 31, 2017.

Facilities Vehicles
Leased Owned Total Leased Owned Total
North America 236 98 334 2,921 2,107 5,028
South America 225 32 257 523 2,304 2,827
Rest of World 396 37 433 1,646 2,058 3,704
Corporate Items 5 — 5 — — —
Venezuela 36 28 64 — 995 995
Total 898 195 1,093 5,090 7,464 12,554

ITEM 3. LEGAL PROCEEDINGS
For a discussion of legal proceedings, see Note 22 to the consolidated financial statements, “Other Commitments and Contingencies,” in Part II, Item 8 of this 10-K.
ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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Executive Officers of the Registrant

The following is a list as of March 1, 2018, of the names and ages of the executive officers of The Company indicating the principal positions and offices held by each. There
are no family relationships among any of the officers named.

Name Age Positions and Offices Held Held Since

Douglas A. Pertz 63  Director, President and Chief Executive Officer 2016
Ronald J. Domanico 59  Executive Vice President, Chief Financial Officer 2016
Michael F. Beech 56  Executive Vice President 2014
McAlister C. Marshall, II 48 Senior Vice President, General Counsel and Chief Administrative Officer 2008
Rohan Pal 52  Senior Vice President, Chief Information Officer and Chief Digital Officer 2016
Amit Zukerman 46  Executive Vice President 2014

Executive and other officers of the Company are elected annually and serve at the pleasure of the Board.

Mr. Pertz was appointed President and Chief Executive Officer of the Company in June 2016. Before joining the Company, Mr. Pertz served as president and CEO of Recall
Holdings Limited, a global provider of digital and physical information management and security services, from 2013 until 2016. Prior to joining Recall, Mr. Pertz served as a
partner with Bolder Capital, LLC (a private equity firm) from 2011 to 2013.

Mr. Domanico was appointed Executive Vice President and Chief Financial Officer of the Company in July 2016. Mr. Domanico also served as Treasurer from January through
April 2017. Before joining Brink’s, Mr. Domanico served as senior vice president, strategic initiatives and capital markets at Recall Holdings Limited, a global provider of
digital and physical information management and security services. From 2010 to 2014, he was senior vice president and CFO for HD Supply, one of the largest industrial
distributors in North America. From 2002 to 2009 Mr. Domanico served as Senior Vice President, Chief Financial Officer and a member of the Board of Directors of Caraustar
Industries. Caraustar and certain of its direct and indirect subsidiaries filed voluntary petitions on May 31, 2009 in the United States Bankruptcy Court for the Northern District
of Georgia seeking relief under the provisions of chapter 11 of title 11 of the United States Bankruptcy Code. Caraustar’s plan of reorganization was confirmed by the
Bankruptcy Court in early August 2009, and the company successfully emerged on August 20, 2009.

Mr. Beech was appointed Executive Vice President of the Company in December 2014. He has oversight responsibility for the Company's Brazil and Mexico operations as
well as global safety and security. From December 2014 to July 2016, Mr. Beech had oversight responsibility for the Company's operations in the countries that composed the
Company's former Largest 5 Markets segments. He served as President, Europe, Middle East and Africa for the Company’s operating subsidiary, Brink’s, Incorporated, from
2011 to December 2014, as President, Asia Pacific from 2011 to 2012 and as Vice President, Global Security from 2009 to 2011.

Mr. Marshall was appointed Vice President and General Counsel of the Company in September 2008 and was appointed Senior Vice President in July 2016 and Chief
Administrative Officer in January 2017. He also previously held the office of Secretary from June 2012 to November 2013.

Rohan Pal was appointed Senior Vice President, Chief Information Officer and Chief Digital Officer of the Company in July 2016. Before joining Brink’s, Mr. Pal served as
senior vice president and chief information officer/chief digital officer at Recall Holdings Limited, a global provider of digital and physical information management and
security services from June 2013 to June 2016. From 2008 to 2013, he served as vice president and chief information officer for Tyco Fire Protection Products.

Mr. Zukerman was appointed as the Company’s Executive Vice President in December 2014. He has oversight responsibility for the Company's operations in the 38 countries

that comprise the Company's South America and Rest of World segments and its Brink's Global Services Business. He served as President, Brink’s Global Services and Asia
Pacific for the Company’s operating subsidiary, Brink’s, Incorporated, from 2012 to December 2014 and as President, Brink’s Global Services from 2008 to 2012.
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY
SECURITIES

Our common stock trades on the New York Stock Exchange under the symbol “BCO.” As of February 22, 2018, there were 1,367 shareholders of record of common stock.

In May 2017, our board of directors authorized a $200 million share repurchase program which will expire on December 31, 2019. We are not obligated to repurchase any
specific dollar amount or number of shares and, at December 31, 2017, $200 million remains available under this program. The timing and volume of share repurchases may be
executed at the discretion of management on an opportunistic basis, or pursuant to trading plans or other arrangements. Share repurchases under the program may be made in

the open market, in privately negotiated transactions, or otherwise.

The dividends declared and the high and low prices of our common stock for each full quarterly period within the last two years are as follows:

2016 Quarters 2017 Quarters
15t ond 3rd 4th 1st ond grd 4t
Dividends declared per common share $ 0.1000 0.1000 0.1000 0.1000 $ 0.1000 0.1500 0.1500 0.1500
Stock prices:
High $ 34.13 35.35 37.92 4510 $ 54.98 67.85 84.40 87.30
Low 25.87 26.86 26.96 36.24 40.95 52.70 66.10 74.15

See Note 18 to the consolidated financial statements for a description of limitations of our ability to pay dividends in the future.
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The following graph compares the cumulative 5-year total return provided to shareholders of The Brink’s Company’s common stock compared to the cumulative total returns
of the S&P SmallCap 600 Index and the S&P 600 Commercial & Professional Services Index. The graph tracks the performance of a $100 investment in our common stock

and in each index from December 31, 2012, through December 31, 2017. The performance of The Brink’s Company’s common stock assumes that the shareholder reinvested
all dividends received during the period.

Comparison of 5 Year Cumulative Total Retumn
Assumes Initial Investment of $100

December 2017
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e The Brink's Company w=lil== 58P Smallcap 600 Index S&P 600 Commercial & Professional Services Index
*$100 invested on 12/31/12 in stock or index, including reinvestment of dividends
Fiscal Year ending December 31.
Source: Zacks Investment Research, Inc.
Comparison of Five-Year Cumulative Total Return®
Years Ended December 31,
2012 2013 2014 2015 2016 2017

The Brink's Company $ 100.00 121.32 88.07 105.59 152.80 294.09
S&P SmallCap 600 Index 100.00 141.31 149.45 146.50 185.40 209.94
S&P 600 Commercial & Professional Services Index 100.00 147.74 146.37 148.26 183.77 205.57

(a)  For the line designated as “The Brink’s Company” the graph depicts the cumulative return on $100 invested in The Brink’s Company’s common stock at December 31, 2012. The cumulative return for each index is
measured on an annual basis for the periods from December 31, 2012, through December 31, 2017, with the value of each index set to $100 on December 31, 2012. Total return assumes reinvestment of dividends.
We chose the S&P SmallCap 600 Index and the S&P 600 Commercial & Professional Services Index as appropriate comparisons. We believe that these indices broadly measure the performance of small-cap
companies in the United States market and for a smaller subset of small-cap companies in the commercial services industry, respectively.
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ITEM 6. SELECTED FINANCIAL DATA

Five Years in Review

GAAP Basis
(In millions, except for per share amounts) 2017®@ 2016 2015 2014 2013
Revenues $ 3,347.0 3,020.6 3,061.4 3,562.3 3,778.6
Operating profit 273.9 184.5 96.4 59.4 232.1
Income (loss) attributable to Brink’s
Continuing operations $ 16.9 36.2 9.1) (54.8) 66.0
Discontinued operations 0.2) (1.7) (2.8) (29.1) 9.2)
Net income (loss) attributable to Brink’s $ 16.7 34.5 (11.9) (83.9) 56.8
Financial Position
Property and equipment, net $ 640.9 531.0 549.0 669.5 758.7
Total assets 3,059.6 1,994.8 1,946.7 2,192.0 2,497.4
Long-term debt, less current maturities 1,139.6 247.6 358.1 373.1 329.9
Brink’s shareholders’ equity 317.4 337.1 317.9 434.0 693.9
Supplemental Information
Depreciation and amortization $ 146.6 131.6 139.9 161.9 165.8
Capital expenditures 174.5 112.2 101.1 136.1 172.9
Earnings (loss) per share attributable to Brink’s common shareholders
Basic:
Continuing operations $ 0.33 0.72 (0.19) (1.12) 1.36
Discontinued operations (0.01) (0.03) (0.06) (0.59) (0.19)
Net income (loss) 0.33 0.69 (0.24) (1.71) 1.17
Diluted:
Continuing operations $ 0.33 0.72 (0.19) (1.12) 1.35
Discontinued operations (0.01) (0.03) (0.06) (0.59) (0.19)
Net income (loss) 0.32 0.68 (0.24) (1.71) 1.16
Cash dividends $ 0.55 0.40 0.40 0.40 0.40
Weighted-average Shares
Basic 50.7 50.0 49.3 49.0 48.7
Diluted 51.8 50.6 49.3 49.0 49.0

Non-GAAP Basis*

(In millions, except for per share amounts) 2017 2016 2015 2014 2013
Non-GAAP revenues $ 3,192.9 2,908.4 2,976.9 3,350.5 3,331.5
Non-GAAP operating profit 281.4 215.8 167.5 134.5 163.0

Amounts attributable to Brink’s
Non-GAAP income from continuing operations $ 157.2 115.6 87.1 53.3 65.6
Non-GAAP diluted EPS — continuing operations $ 3.03 2.28 1.75 1.09 1.34

(@) In 2017, we acquired six business operations in five countries for an aggregate purchase price of approximately $365 million. We also entered into a new $1.5 billion senior secured credit facility and issued $600 million
in senior unsecured notes in 2017. See Note 6 and Note 14 to the consolidated financial statements for more detailed information on the business acquisitions and debt.

*Reconciliations to GAAP results begin on page 35.
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

THE BRINK’S COMPANY

MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

AS OF DECEMBER 31, 2017 AND 2016
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OPERATIONS

The Brink’s Company offers transportation and logistics management services for cash and valuables throughout the world. These services include:
*  Cash-in-Transit (“CIT”) Services — armored vehicle transportation of valuables
*  ATM Services — replenishing and maintaining customers’ automated teller machines; providing network infrastructure services
*  Global Services — secure international transportation of valuables
. Cash Management Services
o Currency and coin counting and sorting; deposit preparation and reconciliations; other cash management services
o Safe and safe control device installation and servicing (including our patented CompuSafe® service)
o Vaulting services
o Check imaging services
+  Payment Services — bill payment and processing services on behalf of utility companies and other billers at any of our Brink’s or Brink’s — operated payment
locations in Brazil, Colombia, Panama and Mexico and Brink’s Money™ general purpose reloadable prepaid cards and payroll cards in the U.S.
*  Commercial Security Systems Services — design and installation of security systems in designated markets in Europe
*  Guarding Services — protection of airports, offices, and certain other locations in Europe and Brazil with or without electronic surveillance, access control, fire
prevention and highly trained patrolling personnel

During the first quarter of 2017, we implemented changes to our organizational and management structure that resulted in changes to our operating segments for financial
reporting purposes. Through the fiscal year ended December 31, 2016, our business was reported in nine operating segments: U.S., France, Mexico, Brazil, Canada, Latin
America, EMEA, Asia and Payment Services. Changes in our management reporting structure during the first quarter of 2017 required us to conduct an assessment in
accordance with ASC Topic 280, Segment Reporting, to determine our operating segments.

As a result of this assessment, we now have the following operating segments:
*  North America
*  South America
*  Rest of World.

Prior period information has been revised to reflect our current segment structure.

We believe that Brink’s has significant competitive advantages including:
+ track record of refining our business portfolio to deliver shareholder value
*  medium-term growth drivers from high-value services
»  global footprint in a world with increasing security needs
*  brand name recognition
+  reputation for a high level of service and security
»  risk management and logistics expertise
+  value-based solutions expertise
»  operational excellence
»  high-quality insurance coverage and financial strength

We focus our time and resources on service quality, protecting and strengthening our brand, and addressing our risks. Our marketing and sales efforts are enhanced by the
“Brink’s” brand, so we seek to protect and build its value. Because our services focus on handling, transporting, protecting and managing valuables, we strive to understand
and manage risk.

In order to earn an adequate return on capital, we focus on the effective and efficient use of resources in addition to our pricing discipline. We attempt to maximize the amount
of business that flows through our branches, vehicles and systems in order to obtain the lowest costs possible without compromising safety, security or service.

Operating results may vary from period to period. Because revenues are generated from charges per service performed or based on the value of goods transported, they can be
affected by both the level of economic activity and the volume of business for specific customers. We also periodically incur costs to change the scale of our operations when
volumes increase or decrease. Incremental costs incurred usually relate to increasing or decreasing the number of employees and increasing or decreasing branches or

administrative facilities. In addition, security costs can vary depending on performance, the cost of insurance coverage, and changes in crime rates (i.e., attacks and robberies).

Brink’s revenues and related operating profit are generally higher in the second half of the year, particularly in the fourth quarter, due to generally increased economic activity
associated with the holiday season.
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RESULTS OF OPERATIONS
Analysis of Results: 2017 versus 2016

Consolidated Results

GAAP and Non-GAAP Financial Measures We provide an analysis of our operations below on both a generally accepted accounting principles (“GAAP”) and non-GAAP
basis. The purpose of the non-GAAP information is to report our operating profit, income from continuing operations and earnings per share without certain income and
expense items that do not reflect the regular earnings of our operations. The non-GAAP financial measures are intended to provide investors with a supplemental comparison
of our operating results and trends for the periods presented. Our management believes these measures are also useful to investors as such measures allow investors to evaluate
our performance using the same metrics that our management uses to evaluate past performance and prospects for future performance. We do not consider these items to be
reflective of our core operating performance due to the variability of such items from period-to-period in terms of size, nature and significance. The non-GAAP adjustments
used to reconcile our GAAP results are described in detail on pages 28-30 and are reconciled to comparable GAAP measures on pages 35-37.

Definition of Organic Growth Organic growth represents the change in revenues or operating profit between the current and prior period excluding the effect of: acquisitions
and dispositions and changes in currency exchange rates. See definitions on page 24.

Years Ended December 31, 2017 2016 % Change

(In millions, except for per share amounts)

GAAP

Revenues $ 3,347.0 3,020.6 11
Cost of revenues 2,608.2 2,391.7 9
Selling, general and administrative expenses 468.2 424.3 10
Operating profit 273.9 184.5 48
Income from continuing operations® 16.9 36.2 (53)
Diluted EPS from continuing operations® $ 0.33 0.72 (54)
Non-GAAP®

Non-GAAP revenues $ 3,192.9 2,908.4 10
Non-GAAP operating profit 2814 215.8 30
Non-GAAP income from continuing operations® 157.2 115.6 36
Non-GAAP diluted EPS from continuing operations® $ 3.03 2.28 33

(a)  Amounts reported in this table are attributable to the shareholders of Brink’s and exclude earnings related to noncontrolling interests.
(b)  Non-GAAP results are reconciled to the applicable GAAP results on pages 35-37.

GAAP Basis
Analysis of Consolidated Results: 2017 versus 2016
Consolidated Revenues Revenues increased $326.4 million as organic growth in Venezuela ($445.5 million), South America ($134.7 million), North America ($33.2 million),
and Rest of World ($18.1 million), and the favorable impact of acquisitions and dispositions ($67.6 million) was partially offset by unfavorable changes in currency exchange
rates ($372.7 million). A significant portion of the reduction in revenues from currency exchange rates relates to the devaluation of the Venezuela bolivar ($400.8 million).
Revenues increased 21% on an organic basis due mainly to higher average selling prices in Venezuela and Argentina (including the effects of inflation) and organic revenue
growth in Brazil and Mexico driven by volume growth and price increases. See above for our definition of “organic.”

Consolidated Costs and Expenses Cost of revenues increased 9% to $2,608.2 million due the impact of acquisitions and inflation-based increases on labor and other
operational costs, partially offset by productivity improvements. Selling, general and administrative costs increased 10% to $468.2 million due primarily to the impact of
acquisitions and higher compensation costs driven by incentive-based compensation, partially offset by changes in currency exchange rates.

Consolidated Operating Profit Operating profit increased $89.4 million due mainly to:
+  organic increases in Venezuela ($115.8 million), South America ($52.6 million) and North America ($31.3 million), and
» the favorable impact of acquisitions and dispositions ($21.0 million),
»  lower organic impact of costs from reorganization and restructuring actions and acquisition and disposition activities ($18.8 million) included in "Other items not
allocated to segments",
partially offset by:
+ unfavorable changes in currency exchange rates ($122.2 million), including the effects of Venezuela devaluations, and
+  higher corporate expenses ($27.6 million on an organic basis) due to higher incentive-based compensation and security losses
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Consolidated Income from Continuing Operations Attributable to Brink’s and Related Per Share Amounts Income from continuing operations attributable to Brink’s
shareholders in 2017 decreased $19.3 million to $16.9 million primarily due to higher income tax expense ($79.2 million) driven by U.S. tax reform, higher interest expense
($11.8 million), and higher interest and other income (expense) ($21.1 million). These items were partially offset by the operating profit increase mentioned above. Earnings
per share from continuing operations was $0.33, down from $0.72 in 2016.

Non-GAAP Basis

Analysis of Consolidated Results: 2017 versus 2016
Non-GAAP Consolidated Revenues Non-GAAP revenues increased $284.5 million primarily due to organic growth in South America ($134.7 million), North America ($33.2
million), and Rest of World ($18.1 million), as well as the favorable impact of acquisitions and dispositions ($70.4 million) and currency exchange rates ($28.1 million). The
favorable currency impact was driven by the Brazilian real and the euro, which was partially offset by the unfavorable impact of the Argentine peso. Non-GAAP revenues
increased 6% on an organic basis due mainly to higher average selling prices in Argentina (including the effects of inflation) and organic revenue growth in Brazil and Mexico
driven by volume growth and price increases. See page 22 for our definition of “organic.”

Non-GAAP Consolidated Operating Profit Non-GAAP operating profit increased $65.6 million due mainly to:
»  organic increases in South America ($52.6 million) and North America ($31.3 million), and
» the favorable impact of acquisitions and dispositions ($19.9 million),
partially offset by:
»  higher corporate expenses ($27.6 million on an organic basis) due to higher incentive-based compensation and security losses, and
» unfavorable changes in currency exchange rates ($10.3 million).

Non-GAAP Consolidated Income from Continuing Operations Attributable to Brink’s and Related Per Share Amounts Non-GAAP income from continuing operations
attributable to Brink’s shareholders in 2017 increased $41.6 million to $157.2 million primarily due to the non-GAAP operating profit increase mentioned above, partially
offset by the corresponding higher non-GAAP income tax expense ($14.6 million) and higher interest expense ($10.7 million). Non-GAAP earnings per share from continuing
operations was $3.03, up from $2.28 in 2016.
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Revenues and Operating Profit by Segment: 2017 versus 2016

Organic Acquisitions / % Change
(In millions) 2016 Change Dispositions® Currency® 2017 Total Organic
Revenues:
North America $ 1,210.3 33.2 10.7 — 1,254.2 4 3
South America 718.7 134.7 63.7 7.5 924.6 29 19
Rest of World 979.4 18.1 (4.0) 20.6 1,014.1 4 2
Revenues - non-GAAP 2,908.4 186.0 70.4 28.1 3,192.9 10 6
Other items not allocated to segments® 112.2 4455 (2.8) (400.8) 154.1 37 fav
Revenues - GAAP $ 3,020.6 631.5 67.6 (372.7) 3,347.0 11 21
Operating profit:
North America $ 40.1 31.3 19 0.7 74.0 85 78
South America 122.6 52.6 16.0 (8.4) 182.8 49 43
Rest of World 111.3 (0.3) 2.0 2.2 115.2 4 —
Segment operating profit 274.0 83.6 19.9 (5.5) 372.0 36 31
Corporate expenses© (58.2) (27.6) — (4.8) (90.6) 56 47
Operating profit - non-GAAP 215.8 56.0 19.9 (10.3) 281.4 30 26
Other items not allocated to segments® (31.3) 134.6 1.1 (111.9) (7.5) (76) fav
Operating profit (loss) - GAAP $ 184.5 190.6 21.0 (122.2) 273.9 48 fav

Amounts may not add due to rounding.

(a) Non-GAAP amounts include the impact of prior year comparable period results for acquired and disposed businesses. GAAP results also include the impact of acquisition-related intangible amortization, restructuring
and other charges, and disposition related gains/losses.

(b)  The amounts in the “Currency” column consist of the effects of Venezuela devaluations and the sum of monthly currency changes. Monthly currency changes represent the accumulation throughout the year of the
impact on current period results of changes in foreign currency rates from the prior year period.

(c)  Corporate expenses are not allocated to segment results. Corporate expenses include salaries and other costs to manage the global business and to perform activities required by public companies.

(d) See pages 28-30 for more information.

Analysis of Segment Results: 2017 versus 2016

North America

Revenues increased 4% ($43.9 million) driven by organic growth of 3% ($33.2 million) and the favorable impact of acquisitions ($10.7 million). Organic revenue growth was
primarily driven by price and volume growth in Mexico. Operating profit increased $33.9 million primarily due to organic growth in the U.S. and Mexico. Organic profit
growth in the U.S. was driven by lower vehicle costs, labor and other productivity improvements, and lower security losses. Organic profit growth in Mexico was driven by
productivity improvements.

South America

Revenues increased 29% ($205.9 million) primarily due to 19% organic growth ($134.7 million), the favorable impact of acquisitions ($63.7 million) and currency exchange
rates ($7.5 million) mostly from the Brazilian real, partially offset by a decline in the Argentine peso. The organic growth was driven by inflation-based price increases in
Argentina and increased volume growth and price increases in Brazil. Operating profit increased 49% ($60.2 million) driven by organic growth in Argentina and Brazil and the
favorable impact of acquisitions ($16.0 million), partially offset by unfavorable currency ($8.4 million) driven by the Argentine peso.

Rest of World
Revenues increased 4% ($34.7 million) due to the favorable impact of currency exchange rates ($20.6 million), primarily from the euro, and 2% organic growth ($18.1
million). The organic revenue growth was driven by Greece and Asia, partially offset by a decrease in France due to pricing pressure. Operating profit increased 4% ($3.9

million) due to the favorable impact of currency ($2.2 million) and acquisitions and dispositions ($2.0 million). Organic growth was down slightly ($0.3 million) due to a
decrease in France related to pricing pressure which was partially offset by growth in Asia.
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Analysis of Results: 2016 versus 2015

Consolidated Results

Years Ended December 31, 2016 2015 % Change

(In millions, except for per share amounts)

GAAP

Revenues $ 3,020.6 3,061.4 Q)
Cost of revenues 2,391.7 2,443.7 )
Selling, general and administrative expenses 424.3 451.9 (6)
Operating profit 184.5 96.4 91

Income (loss) from continuing operations® 36.2 9.1) fav

Diluted EPS from continuing operations® $ 0.72 (0.19) fav

Non-GAAP®

Non-GAAP revenues $ 2,908.4 2,976.9 )
Non-GAAP operating profit 215.8 167.5 29

Non-GAAP income from continuing operations® 115.6 87.1 33

Non-GAAP diluted EPS from continuing operations® $ 2.28 1.75 30

(a) Amounts reported in this table are attributable to the shareholders of Brink’s and exclude earnings related to noncontrolling interests.
(b)  Non-GAAP results are reconciled to the applicable GAAP results on pages 35-37.

GAAP Basis
Analysis of Consolidated Results: 2016 versus 2015
Consolidated Revenues Revenues decreased $40.8 million or 1% due to unfavorable changes in currency exchange rates ($399.6 million), the impact of dispositions ($34.3
million), and an organic decrease in Rest of World ($3.4 million), partially offset by organic growth in Venezuela ($226.4 million), South America ($124.7 million), and North
America ($45.4 million). A significant portion of the reduction in revenues from currency exchange rates relates to a devaluation of the Venezuelan bolivar after February
2016. The U.S. dollar also strengthened against the Mexican peso and most currencies in South America. Revenues increased 13% on an organic