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Item 7.01 Regulation FD Disclosure

On February 25, 2019, The Brink's Company (the "Company") updated the slides that it uses for meetings with investors and analysts. A copy of the
updated slides is furnished as Exhibit 99.1 hereto.

In accordance with General Instruction B.2 of Form 8-K, the information in this Current Report on Form 8-K, including Exhibit 99.1, shall not be
deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities

of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall
be expressly set forth by specific references in such a filing.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits

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

"o,

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

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

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

The forward-looking information discussed today and included in these materials is representative as of February 6, 2019, unless otherwise noted,
and The Brink's Company undertakes no obligation to update any information contained in this document.

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




World’s Largest Cash Management Company’

As of 12/31/2018 (pro forma to include full-year data for Dunbar)

Global Market Leader

Global cash market $16.5 billion?

(IBRINKS

Other
Loomis

G455
Prosegur Garda

Brink's'?

Prosegur

Loomis

G48

Garda

Revenue

$3.7B8

$2.0B

$2.2B
$1.6B
$0.8B

Countries Regions
117 SA, NA, EMEA, Asia
Pacific
o1 SA, EMEA, Asia,
Australia

20 EMEA, NA
42 EMEA, SA, Asia, NA

2 NA

Brink’s Operations

41 countries

1,200 facilities 25%
13,500 vehicles :
62,400 employees
Rest of
World
28%
1. Publicly available company data for cash services businesses. Brink's data includes full-year pro forma data for Dunbar. Amounts may

2. Freedonia, January 2017 and Brink's internal estimates

3. See detailed reconciliations of non-GAAP to GAAP resulis

ncluded in the appendix,

2018 Segment Revenue'’

South
America

2018 Segment Op Profit!

Narth
America South
32% America
43%

Rest of
World
25%

not add due o rounding




Lines of Business and Customers'

68% of Pro Forma Segment Revenue Outside of U.S.

2018 Pro Forma Revenue by Line of Business Customers

Guarding $0.2B  France Guarding
(5%) Sale

Retail Financial
etai A
High-Value Institutions
Services Core
51.68 Services
{43%) $1.98
(52%)
Government/
Other
High-Value Services Core Services
* Brink's Global Services (BGS) « Cash-in-Transit (CIT)
* Money processing « ATM services

* Vault outsourcing
» CompuSafe® and retail services
+ Payments

18, includes full-year pro forma data for Dunbar
lations of non-GAAF to GAAP resilts included in the appendic amounts may nat add due 1o rounding

1. Brink's data as of 1
Mote: See detailed r




Strong Position in Largest Markets

Estimated Market Share in Key Countries

United States Canada
Brink's Other
Ctiex Dunbar

Garda
(IIBRINKS IBRINKS
Loomis
Argentina Brazil
Brink's Brink’s
Other  Maco Other Rodoban
Protege /
NBRINKS IBRINKS
FrCsegEr Prosegur

Note: Intemnal estimates of cash market share. Includes complated acquisitions

Mexico

Other

Prosegur

Loomis

France

Brink's
Temis

Other

[IBRINKS

IIBRINKS




Our Strategy

Introduce Accelerate
Differentiated Profitable Growth
Services * Grow high-value services
Leverage uniform, best-in- - Grow account share
class global technology base Introduce Accelerate with large FI customers
for logistics and operating Differentiated Profitable

systems Services Growth * Increase focus on

(IDS) (APG) smaller Fls

« Penetrate large,
unvended retail market

Offer end-to-end cash
supply chain managed
services

Launch customer portal and * Explore core and

Close the Gap — i isiti
valug-added, b Operatio:; adjacent acquisitions
services Excellence

(CTG)

Close the Gap

* Operational excellence + Increase operational

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

« Exceed customer
expectations




Three-Year Strategic Plan — Strategy 1.0 + 1.5

Organic Growth + Acquisitions

2019 Adjusted EBITDA Target $600 Million — 3-yr CAGR ~21%*

Strategy 1.5

Acquisitions « Focus on “core-core” & “core-adjacent”
Adj. EBITDA $120 * Capture synergies & improve density
St $158 « 10 Acquisitions closed to date
« $1.1B invested in closed and announced acquisitions to date
Strategy 1.0 . Close the Gap
Core Organic Growth
Adj. EBITDA $480 * Accelerate Profitable Growth
Op Profit $310
+ Introduce Differentiated Services — technology-driven
2017 2018 2019

Organic Growth + Acquisitions = Increased Value for Shareholders

MNote: See detailed reconciliations of non-GAAP to GAAP results included in the appendix
* Growth rates calculated based on the mid-point of the range




A Clear Path to Value Creation

2017-2019 Non-GAAP Operating Profit Improvement (Ma-GRAR; »Milione)
(excluding Acquisitions & FX)

Breakthrough Initiatives

l

I

$325

200
2016 Branch Fleat Crew Labor MNetwaork Sales Growth/ Corporate 2019 Constant 2019 Organic Target
Base Standardization Improvements Optimization CompuSafe Currency Guidance (as of 3/2/17)
and Other (before 2.0 investment)
: : 8
Mote: See detailed recondliations of non-GAAR to GAAF results included in the appendix.

Constant Currency represents 2019 Guidance at 2019 Target exchange rates as of Investor Day March 2, 2017




Strategy 1.5 — Core Acquisitions

Synergistic, Accretive Acquisitions in Our Core Markets

Core Acquisitions-to-Date

g = S

» 2017: 6 completed o -
S S )
L »
+ 2018: 3 completed - Dunbar (U.S.), e ,i\—ﬁ?ﬁ % o
. - aaT) % : é;:‘:ﬂ#
Colombia (minority partner buyout) and i > thJﬁSbér)
\ |
WorldBridge (Cambodia) L\ A
of.
* 2019: Rodoban completed; 3 pending (1 cmombiﬁaﬁ irazild 1
i i £ igned no
in Colombia and 2 in Brazil) b Al ol
Signed not = ’__/ REl
» Closed acquisitions expected to generate dasad Q.!‘_jj Rodoban
Chile -l igned no \ r
Adjusted EBITDA of $120 million in 2019 (LGS) A 4
— Fully synergized ~$180M Argenting
« Strong pipeline of additional opportunities (Maco)
9

MNote: See detailed reconciliations of non-GAAP to GAAP results included in the appendix




Strategy 2.0 — Total Cash Ecosystem

Further Expansion into Cash-Related, High-Value Services

Strategy 2.0 « Expand high-margin, high-value, cost-effective service offerings:
S{Ele RST-TaVTel-E o Add new unvended and underserved customers with attractively-priced, high-value services
& Customer o Increase share with existing customers via a broader array of high-value services

Base

Plan to Invest ~$20M (operating expense) in 2019
* Implement customer-facing app and portal
« Enhance and integrate operating systems

+ Strengthen product, marketing and sales
organizations

» Develop go-to market strategies and conduct
customer pilots

~$20 Million Operational Expenditures to Drive High-Margin Growth in 2020

10




Full-Year 2018 Non-GAAP Results

(Non-GAAP, $ Millions, except EPS)

Delivering Results Despite FX Pressure

Revenue +8%

Constant currency +14%

Organic  +7%

Op Profit +23%

Constant currency +48%

Organic +38%

Acqg +7% Acq +10%
FX (6%) FX (25%)
$3,630 9411
$3,438
$3,103
$2,908 11.5%
Margin
2016 2017 2018 Const. 2016 2017 2018 Const.
Curr. Curr,

Motes: See detailed reconciliations of non-GAAP to GAAP results included in the Appendix
Constant currency represants 2018 results at 2017 exchange rates.

EPS +14%

Constant currency +44%

Adj. EBITDA +20%

Constant currency +37%

$584

$4.35
$512
18.1%
Margin
3425 $3.48
$3.03
$342
$2.28

2016 2017 2018 Const 2016 2017 2018 Const.
Curr. Curr.

1




2019 Guidance

20% Op Profit Growth (+100 bps) Including $20-$30 Million OpEx Investment
(Non-GAAP, $ Millions, except EPS)

Revenue +9% Op Profit +20% Adj. EBITDA EPS
Constant currency +15% Constant currency +37% Constant currency +30% Constant currency +44%
Orgaric. +6% Orgaric +27% e
Acq/Disp +8% Acq/Disp +10% ' A o

FX (6%) FX (17%)

~5$3,750

2016 2017 2018 2019 2016 2017 2018 2019 2016 2017 2018 2019 2016 2017 2018 2019
Guidance Guidance Guidance Guidance

12

§3,438

£3,193
$2,908

54,10 -
54.30
$3.46
£3.03

See detailed reconciliations of non-GAAP to GAAP results in the Appandix.
2019 growth rates calculated based on mid-point of range provided vs 2018,
Constant currency represants 2019 guidance at 2018 exchange rates.




2019 Guidance - Operating Profit and Adjusted EBITDA

(Non-GAAP, $ Millions)

OP % Change vs. 2018 ~27% ~10% ~37% (~17%) ~20%
$655 - $675 $590 - $610*
Adjusted -
EBITDA $512 i ~$185
$33 (360)
$165 $95 : _
D&A/Other [ $465 - $485
- $405 - $425
Operating
Profit
10.1% ~11%
Margin Margin
2018 Actual Organic Acqg / Disp* 2019 Guidance FX 2019 Guidance
Constant Currency
EPS $3.48 $1.10 $0.43 $4.89 - $5.09 ($0.79) $4.10 — $4.30

Mote: Amounts may not &dd dus to rounding. Constant currency represents 2019 guidance at 2018 guidance exchange rates. See detailed reconciliations of non-GAAP to GAAF results in the Appendix. 1 3
* Acq/Disp amounts include the impact of prior year trailing twelve-month results for acquired and disposed businesses
** Assumes currency rates as of Decamber 31, 2018 for all currencias (except the Argentine peso, for which the company is using an estimated 2019 rate of 45 pasos to the U.S. dollar)




Ffee CaSh F'OW (includes completed acquisitions)

{(Non-GAAP, § Millions)

Adjusted EBITDA

Working Capital: Revenue growth offset by DSO, DPO improvement
Cash Restructuring: Acquisitions (Dunbar, Rodoban, Temis)

$512

M Cash Taxes: Higher income offset by lower ETR, FTCs and refund timing

B Cash Interest: Higher Net Debt (acquisitions) offset by rates
(amend and extend)

$425

Cash Capital Expenditures: (detail in appendix)
B Maintenance: ~4.5% of Revenue
Incremental: Strategic initiatives and acquisitions

m Free Cash Flow before Dividends

2017 2018 2019

Actual Actual Target
5255 $357 $410 EBITDA — Non-GAAP Cash CapEx
2019 Free Cash Flow target — almost quadruples in two years

14

Mote: Amounts may not add due to rounding,
Mon-GAAP Free Cash Flow excludes the impact of Venezuela operations. See detailed reconciliations of cash flows in the Appendix,




Net Debt and Leverage

Net Debt

(Non-GAAP, § Millions)

Adjusted EBITDA and Financial Leverage

Significant capacity for acquisitions

$612

Dec 2017

~$1,300
$1.214

Dec 2018 Pro-forma

2019 °

Mote: See detsiled reconciliations of non-GAAP to GAAP results in the appendix

Leverage Ratio’

1.4 ~1.3 24 ~2.0 ~2.0
Adjusted
EBITDA + ~$480 ~$595 ~$645
Synergized

Acquisitions

2017 Pro-forma 2018
2017 *

Pro-forma Pro-forma
2018° 2019°

Meat Debt divided by Adjusted EBITDA

Additional pro-forma impact (TTM) based on post-closing synergies thraugh 2020 of closed
acguisitions

15

Forecasted utilization based on business plan through 2019 including closed acquisitions.




Credit Facility and Debt Structure

Debt Balance Amended Credit Facility

~$2.5B « Term Loan A increased from $467

million to $800 million

Available

Committed . . i
Capacity of + Secured revolving credit facility

~$1.0B consistent at $1.0 billion

1
1
|

I Available |
' Committed |
Capacity of 1
~$0.7B :

|

1
I + Interest floats based on LIBOR
plus a margin that is a minimum
Revolver $340 of 25 bps lower than previous
$592 financing

+ Interest rate swap locking

Bor: Netee $592' $400 million at fixed rate
$800 * Expected interest rate: ~4.25%
Term Loan A
* Matures February 2024; Term

Capital Leases . o
Loan A amortizes at 5% per year

& Other

12/31/2018 12/31/2018
Pro-forma as Amended

Additional ~$332 Million of Capacity to Execute Strategy with Improved Terms

16

* Closing fees of $4 million

1. Net of unamortized Issuance costs of $6.0 million on Senlor Motes and $1.8 million on Term Loan A




Comparison to Industrial Services/Route-Based Peers

Peers

Brink's

Specialized fleet

AN

5

Focus on route density and optimization

Strong recurring revenue

High customer retention

Ability to leverage physical infrastructure

Accretive/high-synergy M&A

SIS SIS TS

TR AR YT

Technology-enhanced logistics

2

«

Organic Growth ~4% ~6%
Adj. EBITDA margin ~24% ~16%
3-yr Adj. EBITDA CAGR ~6% ~21%
EV/2019E Adj. EBITDA Multiple ~13x - 15x ~0x

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

UniFirst Corporation (UNF) and Waste Management, Inc. (WM). Sea page 22 of the appendix for additional meatrics.

1. Financial matrics and calculations based on 2016-2019 fiscal year-end non-GAAP actuals and estimates, BCO guidance, Factsat data and broker consensus estimates, publically available

infarmation, and intemal estimates as of February 19, 2019, Components of the calculation may differ between companies. BCO EV/AG). EBITDA calculation includes debt related to the Rodaban

acquisition and excludes retirement and postemployment benefit obligations,

17




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

We're growing faster

Organic Revenue Growth

Brink's
~6% ~6%
2019 2016-2018
Guidance Avg.
Total Revenue
Growth 9%

Peer Avg. Brink's
~16%

— 0,
4o 12% .

2016-2018 Est.
20186 2019
Actual Guidance

21% CAGR is ahead of peers and we're closing the gap
Adj. EBITDA Margin

Peer Avg.
~24%  ~24%

2016 2019
Actual Eslimate

#

e

Why the valuation discount?
Forward 2019 Multiple

EV /EBITDA

Valuation Gap Opportunity
~13x - 15x

~4x - 6%
~Ox / .

Brink's Peers

%

o

Indusirial Services/Route-Based peers include Cintas Corporation (CTAS), ron Mountain, Inc. (IRM), Raollins, Inc. (ROL), Servicebaster Global Holdings, Inc. {SERV), Stericydle, Inc. (SRCL),
UniFirst Corporation {UNF) and Waste Management, Inc. (WM). See page 22 of the appendix for additional metrics.

1. Financial metrics and calculations based on 2016-2019 fiscal year-end non-GAAP actuals and estimates, BCO guidansce, FactSet data and broker consensus estimates, publically available

18

information, and internal estimates as of February 19, 2019, Components of the calculation may differ between companies. BCO EViAd. EBITDA calculation includes debt related 1o the
Rodoban acquisition and excludes retirement and postemployment benefit obligations.




Continued Improvement Expected in 2019

Operating Profit & Adj. EBITDA

~16%

14.9%

Adj. EBITDA 11.8%

Margin 119,

10.1%

$590 - $610
Op Profit 7.4%
i 512
Margin $ ~$185
$425
Adj.
EBITDA $342 $144

D&A/Other | 9126

Op Profit

2016 2017 2018 2019 Target

Motes: Sea detailed reconciliations of non-GAAP to GAAP results included in the Appendix.

(Non-GAAP, § Millions, except EPS)

2019 Guidance

6%
Revenue $3.75B (organic growth)
: $405 - $425 P
Op Profit ~11% margin +20%
: $590 - $610
Adj. EBITDA ~16% margin +17%
EPS $4.10 - $4.30 +21%

19




Questions?

Brink’s Investor Relations
804-289-9709

IBRINKS
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Industrial Services/Route-Based Peer Comparisons

Business
Overview 2019E Financial Metrics Growth Valuation
3-Year Adj.
Adj. EEITDA Capex EBITDA
Company Description OP Margin Margin (% of Rev) CAGR EV/ Adj. EBITDA
Y Cash o, 0, 074 0,
The Brink's Company (BCO) MARaRaTanE ~11% ~16% ~6% ~21% ~9x
Cintas Corporation (CTAS) ;::ﬂ:%’::::g" 7% ~22% ~4% ~18% ~16x
Information
Iron Mountain, Inc. (IRM) protection and ~19% ~34% ~13% ~11% ~12%
storage
Rollins, Inc. (ROL) Pest control ~17% ~21% ~1% =10% ~30x
ServiceMaster Global B
Holdings, Inc. (SERV) Pest control 18% 22% 3% ~D% 17x
g Medical waste i
Stericycle, Inc. (SRCL) management ~18% ~22% ~4% ~(3%) ~9x
- . Uniform rental and s
UniFirst Corporation (UNF) cleaning services ~10% ~165% ~T% ~0% ~Ox
Non-hazardous
‘O“,:f;‘)e Manpgemont G waste ~18% ~28% ~11% ~6% ~12x
management
LF’BB{ Average ex. BCO ~17% ~24% ~6% ~6% ~15x J
Average ex. ROL ~13x

. Financial metrics and caloulations based on 2018-2019 fiscal year-end non-GAAP actluals and estimates, BCO guidance, Faclsel dala and broker consensus estimates, publically available information.

and internal estimates as of February 19, 2019, Components of the calculation may differ between companies. BCO EV/A). EBITDA calculation includes debt related to the Rodoban acquisition and
excledes refirement and postemployment benefit obligations.

Bowor

. Excludes CompuSafe™ Senvice

. Adjusted to account for the disposition of American Home Shield in the fourth quarter of 2018.
Including Prosegur Cash SA (EME:CASH) and Loomis (OMX.LOOME), the peer average is reduced from ~15x to ~14x.

22




Currency Impact is Translational, Not Transactional

(LC per 1 US$, except Euro)

Exchange Rates
(LC per 1 US$, except Euro)
Dec 31, 2017 m Dec 31, 2018 Transactional Currency Impact

Highlights

» Almost all revenue and expenses transacted
in local currency

 Local currency organic growth and margin

<y 1.26 1.20 19.7 19.7 expansion initiatives not affected by currency
136 1.15
3.88
2018 impact of currency devaluation
excluding the Argentine Peso
versus 2017 was ~(3%)

Brazil Canada France Mexico
o Real Dollar Euro Peso
Devaluation  15% 8% 4% -%

23




Argentina Revenue 2013-2018 by Quarter (excludes Maco)

10%

(2%)
Devaluation (19%) (12%) (8%)

(27%) (30%)

i

1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 317 4Q17 1Q18 2Q18 3Q18 4Q18

usDb
Revenue

QO Devaluation O Recovery

+ Local currency growth has exceeded inflation over time
due to price, ad valorem and volume
« Union-negotiated salary increases drive pricing
« Ad-valorem revenue driven by higher volumes and

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

Devaluation historically covered by price
and ad valorem increases over time.

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

« Organic improvement in other countries also helps offset devaluations could take 6-8 quarters.

Argentina currency 24




Non-GAAP Income Tax Rates

2018 Dunbar Acquisition
Statutory Tax Rate' « U.S. had no statutory income * Increase U.S. statutory
Argentina 30% in prior years income
i o - Paid no U.S. Federal tax
gﬁgl g;ﬂﬁ: - No Foreign Tax Credit + Utilize FTCs
: FTC) utilizati
Colombia 37% (FTC) utlization « Utilize components of U.S.
]
Aol 34% . U.s. Tax Reform — 2018 DTA
Israe_l 360/" - Rate 35% to 21% IR )1 o
o g?off - U.S. had statutory eamings at e R sadtion
9. 0 lower rate but other provisions . . .
negative Incorporate U.S. 21% rate in
Weighted average 29% - Limited FTC utilization ETR
Deductions limited = |nitiatives Future ETR Target 31%-33%
under tax law 204 - M&A, including Dunbar Near-term Cash Rate Target <25%
Other ETR items (nef) - Progress on global capital
; : structure
Including cross-border - Mix of eamings improvement
withholding taxes, etc.* 3%
2018 ETR 34% 2019 ETR Forecast 33%
2018 Cash Tax Rate 32% 2019 Cash Rate Forecast ~20%
No U.S. Federal Cash Tax Payments Expected for at Least 6 Years
. Top 8 in alphabetical order 25

1

2. Including dividend withholding taxes
3. Excludes LS. state income tax

4. Includes U.5. state income tax




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

Capital expenditures 2015 — 2020 (rSRRE S MR

Higher 2017-19 CapEx reflects investment in strategic initiatives

~$220

High
Return
Growth

$1 B2 CapEx

~4.5% of Revenue $124
$106
Facility
Equipment /
Other
IT
Armored
Vehicles
2015 Actual 2016 Actual 2017 Actual 2018 Actual 2019 Target 2020 Target
% Revenue 3.5% 4.2% 5.8% 5.3% ~6%° ~4.5%"°
D&A! $118 5112 $119 $126
Reinvestment Ratio 0.9 T 1.6 1.4
1. Excludes CompuSafe® Service 26

2. Excludes potential acquisitions (through year-and 20189).
See defailed recondiliations of non-GAAP to GAAP in the Appandix.




Financing Capacity to Execute the Strategy

Credit Facility & Senior Notes

Five-Year Credit Facility

Revolver

Term Loan A

«  $1.0 billion secured
revolving credit
facility

* Interest floats
based on LIBOR
plus a margin

«  Current interest
rate ~4.25%

« Matures February
2024

$800 million secured
Term Loan A

Interest floats based
on LIBOR plus a
margin

Current interest rate
~4 25%

Amortizes at 5% per
year with final
maturity of February
2024

Ten-Year Senior Notes

= $600 million
unsecured notes

= 4.625% interest rate

= Matures October
2027

27




Strong and Sustainable Credit Statistics

($ Millions)

Maturity Schedule for Credit Facility and Senior Notes

Revolver Senior Notes
$600
GO Term Loan A
$30 $40 $40 $40 $40
2019 2020 2021 2022 2023 2024 2025 2026 2027

Primary U.S. Pension & UMWA: No Cash Outflow Expected Until 2022

528 §24 $38 $32
$17 $20
[ — I [ N
2019 2020 2021 2022 2023 2024 2025 2026 2027
28

Dua ta uncertain timimg #nd amounts of contributions, legacy liabilities are typically excluded from “Debt™. Projected cash contributions and assumptions as of 1273172018




Legacy Liabilities — Underfunding at 12/31/2018

($ Millions)
Frozen Primary U.S. Pension UMWA

2015 2016 2017 2018 2015 2016 2017 2018

(5206) I

($227)

($102)
($108) ($107)

($114) (5294) (8297)
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Estimated Cash Payments to Frozen U.S. Pension Plan

($ Millions)
Payments to Primary U.S. Pension Payments to UMWA
$504
$17  $28 s g9 oo $32 $32
$1
= H = = = 3
2019 2020 2021 2022 2023 2024 2025 2026 2018 2025 2026 2027 After 2027

Prepaid pension payments in 2014 with an $87 million contribution

- Accelerated de-risking of invested asset allocation
- Reduced PBGC premiums

- No cash payments expected for Primary U.S. Pension based on actuarial assumptions until 2022

- Remeasurement occurs every year-end with 10K filing

No cash payments to UMWA expected until 2025 based on actuarial assumptions at 12/31/2018
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Frozen Primary U.S. Pension Plan Funded Status (%)
Sensitivity Analysis as of 12/31/2018

Change in Discount Rate

“Return Enhancement” Annual Return (!




2016 Non-GAAP Results Reconciled to GAAP (1

of 3)

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

Revenues:
GAAP

Venezuela operationsi®)

Acquisitions and dispositions(a
Non-GAAR

Cperating profit (loss):
GAAP

Venezuela operationsis)

Reorganization and Restructuring=)

Acquisitions and dispositions/@
Non-GAAP

Interest expense:

GAAP
Venezuela operationsi®

Non-GAAP
Taxes:

GAAP
Retirement planst

Venezuela operationsis
Reorganization and Restructuring'=l
Acquisitions and dispositions (@

Deferred tax valuation allowanced®!

Income tax rate adjustment”
MNon-GAAP

Ameunts may not add due to rounding,
See slide 34 for fooinote explanations.

2018
Q1 Qz Q3 Q4 Full Year
7218 739.5 755.8 803.5 3,020.6
(32.1) (21.5) (20.4) {35.4) (100.4)
10.8) (1.5) 10.5) - (2.8)
888.9 716.5 7349 768.1 2,008.4
235 322 50.7 8.1 184.5
@70 (1.6) 2.2) (12.0) (18.5)
6.0 2.1 23 19.9 30.3
B8 7.4 3.2 2.1 19.5
338 0.1 53.0 79.1 215.8
(4.9) (4.9) 5.1 {5.5) (20.4)
0.1 . . - 0.1
(4.8) (4.9) (5.1) {5.5) (20.3)
94 14.5 195 35.1 78.5
26 2.9 29 29 11.3
(2.5) (4.7) 2.4) {4.5) (14.1)
1.8 0.6 07 42 7.4
03 0.9 02 04 18
: : : (14.7) (14.7)
(.70 (1.5) 0.1 3.1 g
10.0 12.7 21.0 26.5 70.2
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2016 Non-GAAP Results Reconciled to GAAP (2 of 3)

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

Income (loss) from continuing operations attributable to Brink's:

GAAP
Retirement plansi<
Venezuela operations!®
Reorganization and Restructuring'=!
Acquisitions and dispositions(s!
Deferred tax valuation allowance™®)
Income lax rate adjustmentin
Non-GAAP

EPS:
GAAP

Retirement plansic

Venezuela operationss

Reorganization and Restructuring's!

Acquisitions and dispositions(=

Deferred tax valuation allowance®

Income tax rate adjustmentt’
MNon-GAAP

Depreciation and Amartization:
GAANF

Venezuela operationsiat
Reorganization and Restructuring'=!

Acguisitions and dispositions'=
Nor-GAAP

Amounts may not add due to rounding,
See slide 34 for fooinole explanations.

2016
o1 [#%] Full Year
{3.1) 0.3 245 145 36.2
4.7 5.2 5.0 5.3 20.2
1.7 5.0 0.4 4.5) 28
4.1 1.5 1.7 16.4 23.7
6.5 6.5 29 23 18.2
- - - 147 147
21 1.8 (0.2} (3.7) =
16.0 203 34.3 45.0 115.6
10.06) 0.01 0.48 0.28 072
0.09 0.10 0.10 0.10 0.39
0.04 0.09 0.01 (0.09) 0.05
0.08 0.03 0.04 0.33 047
013 0.13 0.06 0.04 0.37
- - - 0.29 0.29
0.04 0.04 (0.01) {0.07} :
0.32 0.40 0.68 0.88 2.28
32.2 329 324 341 131.6
(0.1) (0.2) (0.1) (0.3) (0.7)
- - - {0.8) (0.8)
0.9) (0.9) (0.9) (0.9) (3.8)
3.2 31.8 3.4 321 126.5
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2016 Non-GAAP Results Reconciled to GAAP (3 of 3)

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

2016
o]} Qz Q3 Q4 Full Year

Adjusted EBITDA=):

Met income (loss) attributable to Brink's - GAAP 5 {3.1) 0.3 245 128 345
Interest expense - GAAP 4.9 4.9 8.1 5.5 20.4
Income tax provision - GAAP 9.4 14.5 19.5 351 785
Depreciation and amortization - GAAP 32.2 329 32.4 341 131.6

EBITDA 5 434 52.6 81.5 87.5 265.0
Discontinued operations - GAAP - - - 1.7 1.7
Retirement planst 7.3 B 7.9 8.2 3.5
Venezuela operations!® {1.0) 0.1 {2.1) (9.3) (12.3)
Reorganization and Restructuring'® 6.0 21 2.4 19.8 303
Acquisitions and dispositionsi=! 59 6.5 2.2 1.8 16.4
Inceme tax rate adjustment( 0.4 03 (0.1) (0.6) -
Share-based compensation(d 28 241 1.8 2.8 9.5

Adjusted EBITDA $ 64.8 71.8 93.6 111.8 342.1

The outlock for 2018 Non-GAAR Adjusied EBITDW, 2018 Non-GAAR cperating profil, 2018 non-GAMP EPS, and 2018 free cash Nlow belore dividends cannot be reconciled jo GAMP withow! unreasonable effort. We cannot reconcile these
amaunts i GAAR because we ane unable (o accurately forecast the impact of highly inflationary acceunting an our Argenting operations and other petential Mon-GAAR adjusting items for which the timing and ameunts are currentiy under
review, such B8 futura rastruciuring actions. Tha Impect of highly infationary accourting on our Argenting opearations and other potentisl Non-GAAR adusting items coukd be significant to cur GAARP regults and cash fows. Tha Mon-GAAP
oullook Tar 2019 and 2020 capital expenditunes excludes lorecastad capital leases and CompuSale addtions for those years. The Non-GAAP cutlook Tor year-end 2099 Nel Debt does not include any forecastad changes o the 2018 balandce of
reslrictied cish borrawings or certain cash amounls held by Cash Managemenl Services opiraions. However, if does include farecasted ulilization of debl capacity for announced and patenlial business acquisitions as well as farscasted cash
flow impact from closed, announced and potential business acguisitions.

(&) See “Other Iteme: Mot Allocated Te Segments” on elhda 39 for datails, We do not consider these fems o be reflective of our core epersting performance due to the varisbility of such items from perod-to-perod in terma of size, neture and
slgnificance.

(b} These was a change in judgment resulting in a valuation allowance againal cartain tax attibutes with a limiled stalutory carmylorward period thal are no longer more-likely-han-nol o be realized due to lower than expected U.S. aperating
resias, cerain nons-GAAP pre-tax ibems., and othes liming of tax deductions related fo execulive leadershig ransition,

fc) Dur LS, retirement plans are frozen and costs related to these plans are excuded from non-GAAP results. Certain non-U. 5. operations also have retirament plans, Settlement changes ralated to these non-L15. plans ane also excluded from
non-GAAP results,

[@)There is na difference between GAAP and non-GAAP share-baged compensation amounts for ihe pericds presenied,

() Adjissted EBITDA i defined as non-GAAP incame from soninuing aperations excluding the irpact of nan-GAAP inlerssl expense, non-GANP income lax pravisien, nan-GAAP deprecialion and amartization and nan-GAMP share-based
compansabon.

(f} Mon-GAAP income from continuing ogerations and non-GAAF EPS have bean adjusted to reflect an effactive income tax rate in each interim penod aqual to the full-year non-GAAP effectve incoms tax rate. The full-yaar non-GAAP effactive
lax rate was 36.8% for 2016.

Amaunts may not sdd due bo rounding




2017 — 2018 Non-GAAP Results Reconciled to

GAAP (1 of 4)

The Brink’s Company and subsidiaries
Non-GAAP Reconciliations

(In millions)
amr ]
=] o2 oo Q4 Full Yaar o1 az (=] =13 Full Yo

Revenues:

GAAR ] TERd 8059 B4as 08,2 33470 ara 8T =] 8077 34889
Werezusla operations'® (a8 1) [ 3) 20.8) (38 8} (154.1) (25.8) (25.4) - {514

Han-Gaae 5 740.3 T5AA 287 BE4.3 3152.9 1 E] 224.1 B52.4 807.7 34375

Cperating profil floss|

GaAR ] T8 283 G4 Ba EEEE] 618 [0 7.0 ] T
Venezimts cperations @ 45 12.5) 1.3 (z0.4) 11.5) 12 - [FET)
Regganization ard Rasiruchuring 4.1 58 64 85 228 a7 45 73 51 e
Acquisitions ard disposmons o4 24 &1 2.8 53 &5 T4 a7 168 414
egentine highy inflationary impact=l . . . . . . . B3 (0.3) LUl
Resparting complance - 2 = - = 14 20 14 45

Han-Gaae 5 5.5 608 e 50,7 201.4 s 52 8.3 1029 MED

Iibereal axpense:

AP 3 (48] (8. {10 (L&) (X F (18.0) (18.8) (ra) 1B.&) {667y
Wermzuats operationst - R ai - o4 - - i
Acquisitions and GECHEOns 08 03 11 0z 0z (4] a7 12
Aegonting highiy inflationany impactis . . - - . . - . 031 0.3y

Han-Gase 3 4.3 [E.0 {6.9) 13.3] (3.0 [14.81 (15,5} i163) [18.41 {BE.f)

Tanes:

GAAR 3 13.4 173 164 096 1877 114 186 230 17a o0
Retimment plans= a7 a1 az aE 124 19 n an 20 T8
Wermzusls operations [LE=1] 38 {31) 0.8} [RFas] {1.5) (2.4) - - §3.8)
Reoganizaiion and Restrucuring® 14 18 2z 21 Th 12 15 24 14 a7
Acquisitions and disposEons™ 0.2 a3 25 15 a5 a1 62 28 17 138
Prepayment ponaties= . 24 22 0z = - .

Intereet on Brasi fax cisimks 14 08 0.5 - - - -

Tae sl - (8.0} (B0 - - R 21 21
Tax on accelerated income™ - o4 o4 as w2y - 0.2)

Aegentive highty inflationany impact - . . 0.6 (1) .
Reparing complance - - - X 05 ey ] a1
Lass an of Vanazusda opes - - - - - [X] - ol
Inpome tax ke adjustment™ 28 [k 1.8) 0.7} . aa [LAH 48] &7 .

Hen-Gaas 3 163 185 ] BE BaB 196 9 268 285 o6

Ameunts may not add due to rounding,
See slide 38 for foolnote explanations.
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2017 — 2018 Non-GAAP Results Reconciled to GAAP (2 of 4)

The Brink’s Company and subsidiaries
Non-GAAP Reconciliations

(In millions)

Income (lees) from continuing operations etiributable 1o Brink's:
GAAP

Relirarment planss!

Venazuela operationeis

Reorganization and Restruciuringi#

Acqussitions and dispositions!#

Prapayment panattiest

Intarast on Bragzil fax claim/®

Tax reforrmis

Tax on accelerabed income

Argentina highly inflationary impactisl

Reporiing compliancels

Loss on deconsolidstion of Venazuels operatonsis

Incoma tax rate adustment
Mon-GAAP

EPS:

GaAP
Ratirgment planss!
WVenazuels operation s
Renorganizalion and Restrueturing!=
Acquisilions and disposilions)s
Prepayment penglies
Interast on Brazil 1ax claim™
Tax rafomms
Tax on acceleratad income™
Arganting highly inflaticnary impact!
Reporting compliance
Loss on deconsalidation of Venazuels operalions's
Inoorne lax rale adustment™
Share adjustment!|

Non-GaAR

Ameunts may not add due (o rounding,
See slide 38 for foolnote explanations.

2017 2018
ol Q3 04 Full Year al a2 Q3 Q4 Full Year
347 143 189 (52.00 163 3 224 (107.8) 175 348 {33.3)
4.8 55 5.8 B4 223 B8 B.1 61 6.2 253
{8.4) 8.3 0.8 - D.a D5 30 0.3 03 41
24 38 .0 4.2 14.2 25 31 4.8 34 138
{08} 21 b 23 B2 65 38 B2 147 332
& = 41 40 B H s & = A
- - 27 (1.8} i1 - - - - -
- - - 860 86,0 = - - (21 1]
. g 5 0.4} (0.4} (0.5) 0.2 2 03 2
- - - - - - - 72 01 73
- - - - - - 11 15 1B a4
- - - - - - 126.7 (0.1) - 1266
{27} 0.3 1.7 0.r - (2.6) 4.2 A0 (5.6) -
a0 34.1 435 49.8 1572 § 35.4 404 406 54.0 179.4
0.87 028 0. {1.02) 033 8 0.42 {211} 0.34 0.68 {0.65)
12 011 [UA4] 012 0.43 0.13 0.12 012 012 0.49
(0. 16) 015 a2 - 0.02 0. 0.06 a.m 0.0 0.08
04 007 .08 .08 027 0.08 0.08 0.08 0.a7 0.27
(0.01) 004 o.0a 0.05 0.18 012 0.a7 0168 n0.2e 0.64
H = .8 008 018 - & = = =
. n 0.05 (0.03) 0.02 . - = i .
- - - 1.65 1.66 - - - {0.04) 10.04)
4 = & 001y 001} 001} - 3 o0 -
= = = = = = - 0.14 - 014
= - = = = .02 0.03 0.04 0.09
a: - u: u: a: ‘ 2.43 = = 2.44
(005} (2.0 0.03 0.0 - [0uos} 0.08 0.08 {011} -
- - - 0.02_ - - 0.04 - - 0.01
0.54 0,68 084 085 303 % 0,68 0.78 0.95 1.08 346
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2017 — 2018 Non-GAAP Results Reconciled to GAAP (3 of 4)

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

2017 2018
al [ a3 Qa4 Full Year ol a2 Q3 o4 Full Year

Depreciation and Amartization:

GAAP 338 M6 ara 402 1466 & LR 381 418 424 1623
Venezuela operations’™ (0.4) 0.4 10.4) (05) 1.7 {051 (0.8) = N (11}
Rearganization and Restructuring = (0.9) {08} i0.5) m.2) {2.2) 1.2y 0.2 04y 1) 1.9y
Aequisilions and disposiliansis (0.6 {11 (271 (4.0) (8.4} (3.8} (3.4] [4.5) (6.0). 7.7}

Mon-GAAP 320 325 4.3 35.5 1343 & 333 349 36.7 6.7 1.8

Adjusted EBITDAI!:

Met income [loss) alidbutable o Brink's - GAAR 34T 142 188 (52.1) 167 % 223 {107.9) 174 348 (33.3)
Inbarest expensa - GAAP 48 6.0 77 137 322 150 158 170 1849 BET
Incame e provision - GAAP 144 173 164 1096 157.7 11.4 186 230 170 0.0
Depreciation &nd amarization - GAAP 338 3.6 are 40.2 146.8 388 381 418 428 162.3

EBITDA ET.B T2 a9 111.4 3532 % ars {34.4) 3.0 1136 265.7
Discontinued cperalions - GAAR = 0.1 - 01 0.2 {02} 0.1 o1 - -
Retiremant plans(c T3 a6 a.0 0.0 9 a8 81 a1 B2 2
Wanezuala oparations? 137 4.1 12.8] (1.5) (137 {1.5) (0.1 03 03 o
Reorganization and Restruchuring 28 43 57 8.1 19.8 25 4.4 %] 489 iy
Acquisitions and dispositions (1.0 13 34 0.5) 3.z 5.6 6.4 6.4 8.7 28.1
Prepayment penalties® - - B5 18 B3 - = - - -
Inlerest on Brazil tax claims - - 4.1 (2.5) 16 - - - - -
Argenting highly inflationary impact 2 - = - = 2 - 7.8 (0.3) 75
Reparting complisnce - - - - - - 14 20 14 45
Loss on deconsodidation of Venezesla operationsal N - - - = i 1267 = - 1567
Income tax rate adjustmanti™ 0.2y - 0.z - - 04 01 (0.6} 01 -
‘Share-based compensation’*! 45 4.0 4.0 52 17.7 6.8 5T 8.3 95 283

Adjustad EBITDA 5 BT & 05.1 1122 130.1 4250 & 109.9 1184 136.3 1471 511.7

The oullook for 2018 Non-GAAP Adjusted EBITDA. 2019 Non-GAAP operaling profit, 2018 non-GAAP EPE, and 2010 free cash flow before dividends cannad be reconciled 10 GAAP wilhoul unreasonable effon. We cannol recondile these
amounts bo GAAP because we are unable to accurately forecast the impact of highly inflationary accounting on our Argentina operations and ather polential Non-GAAP adjusting flems for which the Ering and amounts are curiently under
review, such as flure restructuring actions. The empact of highly mflationary acocounting on our Argentina operaticns and other potential Non-GAAP adjusting iterms could be significant io our GAAP resulis and cash flows, The Non-GAAP
outlaok for 2019 and 3020 capital axpendituras excludes foracasted capital leases and CompuBale additions for those years. Tha Men-GAAP outlook fiar year-end 2015 Mat Dedt does not include any forecasted changes 1o the 2018 balance of
resbricled cash borrowings of cengin cash amounts held by Cash Management Services operations. However, it does incude forecasted utdizatlion of debt capacity Tor annaunced and il buginess i ag well as cash
Row impacd froen closed, announced and potential business acquisilions.
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2017 — 2018 Non-GAAP Results Reconciled to GAAP (4 of 4)

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

(a) See "Other ltems Not Allocated To Segments” on slide 39 for details. 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.

{b) Penalties upon prepayment of Private Placement notes in September 2017 and a term loan in October 2017.

(e} Qur LS. retirement plans are frozen and costs related to these plans are excluded from non-GAAP results. Certain non-U.5. operations also have retirement
plans. Settlement charges related to these non-U.S. plans are also excluded from non-GAAP results.

(d) Related to an unfavorable court ruling in the third quarter of 2017 on a non-income tax claim in Brazil. The court ruled that Brink’s must pay interest accruing
from the initial claim filing in 1994 to the current date. The principal amount of the claim was approximately $1 million and was recognized in selling, general and
administrative expenses in the third quarter of 2017.

(&) Represents the estimated impact of tax legislation enacted into law in the fourth quarter of 2017, This primarily relates to the U.S. Tax Reform expense from
the remeasurement of our net deferred tax assets.

{f} The non-GAAP tax rate excludes the 2018 and 2017 foreign tax benefits that resulted from the transaction that accelerated U.S. tax in 2015.
(g) Effective June 30, 2018, we deconsolidated our investment in Vienezuelan subsidiaries and recognized a pretax charge of $126.7 million.

{h) Nen-GAAP income from continuing operations and non-GAAP EPS have been adjusted to reflect an effective income tax rate in each interim period equal to
the full-year non-GAAP effective income tax rate, The full-year non-GAAP effective tax rate was 34.2% for 2018 and 34.29% for 2017.

(i) Because we reported a loss from continuing operations on a GAAP basis in the fourth quarter of 2017, second quarter of 2018 and full year 2018, GAAP EPS
was calculated using basic shares. However, as we reported income from continuing operations on a non-GAAFP basis in the fourth quarter of 2017, second
guarter of 2018 and full year 2018, non-GAAP EPS was calculated using diluted shares.

{j) Adjusted EBITDA is defined as non-GAAP income from continuing operations excluding the impact of non-GAAP interest expense, non-GAAP income tax
provision, non-GAAP depreciation and amortization and non-GAAP share-based compensation.

(k) Due to reorganization and restructuring activities, there was a $0.1 million non-GAAP adjustment to share-based compensation in the fourth quarter and full-
year of 2018. There is no difference between GAAP and non-GAAP share-based compensation amounts for the other periods presented.
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Non-GAAP Reconciliation - Other

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

Brink's maasures its segment results before income and expenses. for corporate activities and for certain other items. Sae below for a summary of the other items nat allocated to sagments,

WVenaziela oparations Prior to the decar o o G eflective June 30, 2018, we extluded fram aur segment resdlts 8l of our Venazuela operating results, due ko the Venezoelan govermment's restrictions that have
prevented us from repabriating funds. A% a result, the Chief Executive Dﬁi:ur the Company's Chief Op ng Decision makes ("CODM"), has mssessed segment padormance and has made resource decisions by segment exduding Venezuela
operating resus

Recrganization and Restreciuring

2016 Restructuring

Ir the fourth quarier of 2018, r i ing actions acress our global business operstions and our coporate functions, &s a result of these adlions, we recognized charges of 31B.1 million in 2018, an additional 317.3
million in 2017 and $13.0 milion in 2018, The actions ur\ﬂsr this program ware substantially completed in 2018, with cumwlative pratax charges of approwimately S48 million.

Executve Leadership and Board of Drectors
In 2015, we recognized $1.8 million in charges related to Executive Leadership and Board of Directors restructuring &ctions, which were annaunced in January 2016, We recognized $4.3 million in charges in 2016 related to the Executiva

Leadership and Board of Direclors restrucluring aclions.

2015 Restruciuring
Brink's initated a restructuring of its businass in the thind quarter of 2015, We recognized $11.6 milion in related 2015 costs and a0 additional 6.5 million in 2016 related to ths restructuting. The actions under this program ware subsiandially
completed by the end of 2016, with cumulative pretas charpes of approsimatedy 518 millian.

Othar Restructurings
Management routingty imglements restrcluring achons in 1argeted sections of our business. Az a resull of these Botions, we recognized charges of $4.6 million in 2017 and $7.6 million i 2018, primarily severance costs. For the cumrent
restrucllring actions, we expect 1 intu additional costs af up 1o ST million in lulure periods.

Dz 10 e unique circumslances anound these charges, they have nol been allocated 1o sepment resulls and are excluded fram non-GSAAP rasults.

Agquisitions and dispositions Cenain acquisition and disposition fems that are not considerad part of the ongoing activities of the businass and are special in natura are consistently exciuded from non-GAAR results. Thase fems are
dascrivad below.
2B Acquisitions and Dispositions

= Amarization expense for acguisition-related infangible assets was 517.7 million in 2018,

- Inlegration cosle in 2018 relaled 1o acquisitions in France and the U.S, were $8.1 millon.

- 2018 ransaction cosls related o business sequsitions were $6.7 million.

- W incurred 2018 severance charges related te cur acquisitions in Angenting, France, U.5. and Brazil of 35.0 million,

= Compensalion expense related ko the retention of key Dunbar emplayees wes 34,1 million in 2018,

= We recognized a nel gain in 2018 ($2.6 million, net of stalulory employes benefil) on the sale of real estate in Mexica.

2017 Acquisitons and Dispositions
= Amaortization expense for acquisiion-related infangible assats was 58 4 million in 2017,
- A et gain of 7.6 million was recognized in 2017 relaled b the sale of real estale in Meseo.
- W incummed 2017 severance costs of $4.0 million releted to aur scqusitions in Argentina and Brazil.
- Tranzaction costs wena §2.6 million refated to scquisitions of new businasses in 2017,
-We recognized currency fransaction gains of §1.8 million related to acquesiion activity in 2017,

216 Acquisitions and Dispositions
- Due 10 management’s dacision in the first quartar of 2016 to ext the Republic of Ireland, the prospective impacts of shutting éown this operation ware included in items not allocated to segments and wera excluded from the cparating
segiments effective Mareh 1, 2016, This activity is alao excluded fram the consalidated non-GAAP results. Beginning May 1. 2016, due to managemeant's decision to also exit Northem Ireland, the results of shutting down these operations were
treated similardy 1o the Republic of Iraland.
= Amortization expanse for scquisition-related |n13|'\w8 assels was 53.5 million in 2016.
- Brink's racognized & $2.0 million loss ralatad to the sale of corporate assets in the sacond quarter of 2016

Argentina highly inflationary impact Beginning in the third quarter of 2018, we designated Argenting's economy &s highly inflationary for accounting purposas. As a result, Argentine peso-denominated monetary sssets and kabilities are now
remessuned Bt each balanca shest dete to the curmency exchange rate then in effact, with curmency remeasuremant gains and Ioseas recognized in eamings. In adtion, nonmanetary assets ratan a nigher htorical besis whan the curancy (s
devalued. The higher historical basis resulls in incremental expense being recognized when the nenmonetary assets are consumed. In the secord half of 201B, we recagnized SB.0 million in pretax charges relatsd 1o highly inflalionary
acsounting, includng currendy remexsurement losses of 56.2 million,

Reporting compliance Cartain third party costs incurred related to the implemenetion and adoption of ASU 301 6-02, the new lease accounting standard effective for us January 1, 2019 (32.7 milllon), and the mitgaton of matenal weaknesses
{51.8 millicn) are excluded Irom non-GAAP resulls,




Non-GAAP Reconciliation - Other

The Brink’s Company and subsidiaries
Non-GAAP Reconciliations — Other Amounts (Unaudited)
{In millions)

Amounts Used to Calculate Reinvestment Ratio

Property and Equipment Acguired During the Period

Full-Year Full Year Full Year Full Year
2015 2016 2017 2018
Capital expenditures — GAAP 101.1 112.2 174.5 155.1
Capital leases — GAAP 18.9 29.4 51.7 51.9
Total Property and equipment acquired 120.0 141.6 226.2 207.0
Venezuela property and equipment acquired (4.3) (5.0) (4.2) -
CompuSafe {(10.2) (13.1) (37.5) (25.1)
Total property and equipment acquired excluding Venezuela & CompuSafe 105.5 123.5 184.5 181.9
Depreciation
Depreciation and amortization — GAAP 139.9 131.6 146.6 162.3
Amortization of intangible assets (4.2) (3.6) (8.4) (17.7)
Venezuela depreciation (3.9) (0.7) (1.7} {1.1)
Reorganization and Restructuring - (0.8) (2.2) (1.9)
CompuSafe (14.2) (14.9) (15.6) (15.9)
Depreciation and amortization — Non-GAAP (excluding CompuSafe) 117.6 111.6 118.7 125.7
Reinvestment Ratio 09 1.1 1.6 1.4
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Non-GAAP Reconciliation — Cash Flows

The Brink's Company and subsidiaries

(In millions)
Full Year Full Year
2017 2018
Cash flows from operating activities
Operating activities - GAAP $ 296.4 $ 364.1
Venezuela operations (17.3) {0.4)
(Increase) decrease in restricted cash held for customers (44.3) (44.4)
(Increase) decrease in certain customer obligationst® (6.1) 1.7
Operating activities - non-GAAP b 228.7 5 321.0
Capital expenditures — GAAP (174.5) (155.1)
Venezuela property and equipment acquired 4.2 -
Free cash flow before dividends 3 58.4 3 165.9

(a) To adjust for the change in the balance of customer obligations related to cash received and processed in certain of our secure Cash Management Services operations. The title
to this cash transfers to us for a short period of lime. The cash is generally credited 1o customers' accounts the following day and we do not consider it as available for general
corporate purposes in the management of our liguidity and capital resources.

Free cash flow befora dividends is a supplemental financial measure that is not required by, or presented in accordance with GAAP. The purpose of this non-GAAP measure is to
repart financial information excluding cash flows from Venezuela operations, the impact of cash received and processed in certain of our Cash Management Services operations
and capital expenditures, adjusted for Venezuela properly and equipment acquired, We believe this measure is helpful In assessing cash flows from operations, enables period-lo-
period comparability and is useful in predicting future cash flows. This non-GAAP measure should not be considered as an alternative to cash flows from operating activities
determined in accordance with GAAP and should be read in conjunction with our consolidated statements of cash flows.
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Non-GAAP Reconciliation — Net Debt

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

December 31, December 31,
{In millions) 2017 2018
Debt:
Short-term borrowings $ 452 $ 28.9
Long-term debt 1.191.5 1.525.1
Taotal Debt 1,236.7 1,554.0
Restricted cash borrowings!®! (27.0) (10.5)
Total Debt without restricted cash borrowings 1,200.7 1.543.5
Less:
Cash and cash equivalents 614.3 343.4
Amounts held by Cash Management Services operations(® (16.1) (14.1)
Cash and cash equivalents available for general corporale purposes 598.2 329.3
Net Debt $ 611.5 3 1,214.2

a) Restricted cash borrowings are related to cash borrowad under lending arrangements used in the process of managing customer cash supply chains, which is currently classified as

restncted cash and not available for general comporate purposes,

b) Title to cash received and processed in certain of our secure Cash Management Services operations transfers to us for a short period of time, The cash is generally credited to
customers’ accounts the following day and we do not consider it as available for general corporate purposes in the management of our liguidity and capital resources and in our

computation of Net Debt.

Met Debt is a supplemental non-GAAF financial measure that is not reguired by, or presented in accordance with GAAP. We use Met Debt as a measure of our financial leverage. We
believe that investors also may find Net Debt to be helpful in evaluating our financial leverage. Met Debt should not be considerad as an alternative to Debt determined in accordance
with GAAP and should be reviewed in conjunction with our consolidated balance sheets. Set forth above is a reconciliation of Met Debt, a nan-GAAP financial measure, to Debt, which
is the maost directly comparable financial measure calculated and reported in accordance with GAAP, as of December 31, 2017 and December 31, 2018,
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