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ORJGJN ID:RTDA (305) 459-5771 
Florencia Capozucca 
Bñnk Global Services-Latam 
5600 NW 36 Street 
Suite 315 
Micrni. FL 33166 
UNITED STA TES, US 

TO Att: Raquel Yanez (Dept de Adq) 
Banco Central El Salvador 
Alameda Juan Pablo 11 Entre 15 y 17 
Avenida Norte 
San Salvador, 

Ship Date: 23MAR18 
AcrHgt 1.00 LB 
CAD: 1 03933888/INET3980 

BILLSENDER 
EINIVAT: 

5032818103 
~ .. 

Express 

(S~ [E]¡ 
AWB , 

1 1111 1111 1 
02 SALA 

PKG TYPE: BOX 

TRK# 7718 2542 8295 

PM 
INTL PRIORITY 

REF: 
DESC1:Contracts 
DESC2: 
DESC3: 
DESC4: 
EEI: NO EEI 30.37(a) 

Form 
0430 

B.~iCO Cti!í7 ~~ ~f l:fSfPVA Df a SAlVADOR 
... - -.- ........ ,r: S 

., ~ • () "'") .0. r1 r.. . 2 r r 

tJ ~) OJ:/A;I~ 
flfu.~, •. 

These hems arecon~olled bylhe U.S. Govemmenland authorizedfore)pl¡j.._ - _ 
onlyto lhecounbyofu~mate dastination foruse bylhe u~mateconsigneiii;YARTAr 1 . 
or end-user{s) herein ldentified. They m ay not be resold, ~nsferred, or G• E'-N"E• ;;' .._'-' '- .:.t~VlCJOS 
o!herwise disposed of, lo any olher counby orlo any person other !han the IV\LES 
authorized u~male consígnee or end-user{S), erlher 111 their onginal form or 
aner bemg incorporaled inlo olher rtems. wi!hout firsl obtaining approvat 
from lhe U S. govemment oras olherwise au!horized by U.S. law and regulations. 

COUNTRY MFG: US 
CARRIAGE VALUE: 0.00 USO 
CUSTOMS VALUE: 1.00 USO 

SIGN: Florencia Capozucca 
TIC: S 140309850 
0/T: R 

The Montreal or Warsaw Convenllon m ay apply and wiQ govem and in m OSI 
cases ümd !he iabíldy ofF ederal Express for IOss or delaY olor = ~ ~~rs~ert Subtect lo !he condlllonS of !he 
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ORIGIN ID:RTDA (305) 459-5771 
Florencia Capozucca 

Ship Date: 23MAR18 
AclWgt 1. 00 LB 
CAD: 1 03933888/INET3980 Brink Global Services~Latam 

5600 NW 36 Street 
Su<e 315 
Miami. FL 33166 
UNITED STA TES, US 

TOAtt: Raquel Yanez (Dept de Adq) 
Banco Central El Salvador 

BILL SENDER 
EINIVAT: 

5032818103 
~. Alameda Juan Pablo 11 Entre 15y 17 

Avenida Norte 
San Salvador, (S V) AJÉ.I! 

02 SALA 

~~~~~~ 11 1 11 ~111 11 PKG TYPE: BOX 

TRK# 7718 2542 8295 

PM 
INTL PRIORITY 

REF: 
DESC1:Contracts 
DESC2: 
DESC3: 
DESC4: 
EEI: NO EE130.37(a) 

Form 
0430 

These items are controlled by !he U_S. Govemmerrt and authorized for export 
only to !he country ofultimate destinalion for use by !he ultimate cons1gnee 
or enl}.user(s) herein idenlified. They m ay not be resold, transferred, or 
otherwse d!Sposed ot to_ any other counby orto_ any pe~o_n olherthan the 
authonze<i ullimate cons1gnee or enl}.user(s), either 1r1 the1r ong1nal form or 
after being incorporated into other rtems. without flrst obtaining approval 
from !he U. S. govemmenJ oras o!hNWJSe aulhoi1Zed by U S law and regulalions 

COUNTRY MFG: US 
CARRU\GE VALUE: 0.00 USO 
CUSTOMS VALUE: 1.00 USO 

SIGN: Florencia Capozucca 
TiC: S 140309850 
Off: R 

The Morrtreal or Warsaw Convention m ay apply and Wlll govem and in most 
cases lim1tlhe liab1Hty ol Federal Express for loss or delay of or 
2~~~%r ¿~ ~~~~~2'rs~ent Sub¡ect lo !he cond1Tions oflhe 
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CARTA DE REMISION DE OFERTA 

Departamento de Adquisiciones y Contrataciones 
Banco Central de Reserva de El Sa lvador 

Presente 

Ref.: Contratación Directa No. 03/2018 

uooooo 3 

Miami, 26 de Marzo de 2018 

"Servicio de Transporte Internacional de Billetes y Monedas Metálicas de los Estados Unidos de América, 

desde el Banco de la Reserva Federal en los Estados Unidos hasta las insta laciones del Banco Central de 

Reserva en El Sa lvador y viceversa" 

BRINK'S GLOBAL SERVICES INTERNAL, INC., con domicilio en 5600 NW 36th Street, Suite 315, Miami, 

Florida, USA (33166), y por medio de su apoderado HORACIO SALINAS, lega lmente autorizado para 

participar en la Contratación Directa No. 03/2018 promovida por el Banco Centra l de Reserva de El 

Sa lvador, presento forma l oferta de acuerdo a los términos de referencia respectivos. 

Anexamos: 

• Documentos lega les y finan cie ros (original y cop ia) 

• Oferta técnica y económica (original y copia) 

Atentamente, 

Horado Salinas 
Sr. Director Latin America 
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Apostille 
(Convention de La Haye du 5 Octobre 1961) 

l. Country: United States of America 

This public document : 

2. has been signed by Jeffrey W. Bullock 

3. acting in the capacity of Secretary Of State Of Delaware 

4. bears the seal/ stamp of Office Of Secretary Of State 

Certified 

5 . at Dover, Delaware 

6. twentieth day of February, A.D. 2018 

7. by Secretary of State , Delaware Department of State 

B. No . 202181000 

9. Seal/Stamp 



uooooos 

Delaware Page 1 

The First State 

I , JEFFREY W . BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE , DO HEREBY CERTIFY "BRINK 'S GLOBAL SERVICES INTERNATIONAL, 

INC." IS DULY INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE 

AND IS IN GOOD STANDING AND HAS A LEGAL CORPORATE EXISTENCE SO FAR 

AS THE RECORDS OF THIS OFFICE SHOW, AS OF THE TWENTIETH DAY OF 

FEBRUARY, A.D. 2018 . 

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL REPORTS HAVE 

BEEN FILED TO DATE. 

AND I DO HEREBY FURTHER CERTIFY THAT THE FRANCHISE TAXES HAVE 

BEEN PAID TO DATE. 

2364480 8300 

SR# 20181158440 
You may verify this certifica te online at 

Authentication: 202180999 

Date: 02-20-18 



Apostilla 

(Convenio de La Haya de 5 de octubre de 1961) 

1. País: Estados Unidos de América 

Este Documento Público 

2. Ha sido firmado por Jeffry W. Bullock 

3. Quien actúa en calidad de Secretario del Estado de Delaware 

4. Porta el sello 1 estampa de la Oficina del Secretario de Estado 

CERTIFICADO 

5. En Dover, Delaware 

6. El vigésimo día de febrero, A. D. 2018 

7. Por el Secretario de Estado, Departamento de Estado de Delaware 

8. Numero 202181000 

9. Sellado 1 timbre 10. Firmado 
Jeffrey W. Bullock, Secretario de Estado 

Estampa 

Estado de Florida 

Condado de Miami-Dade 

Certificación de Traducción: 

.¡ Q ü O O CH 
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Ante me este día, 23 de febrero, 20 18 personalmente se presentó Esther Galindo, quien, siendo 

debidamente jurada, atestigua y dice: 

YO SOY FLUENTE EN AMBOS INGLÉS Y ESPAÑOL. 

YO CERTIFICO QUE HE TRADUCIDO CON PRECISIÓN Y POR COMPLETO EL 

DOCUMENTO ADJUNTO, DE INGLÉS A ESPAÑOL. 

Filma de la traductora: ¿ffjf--&_¡J/ 
5257 NW 36th Street, Miami spi ngs, FL'33166 

Jurado y suscrito ante mí este 23 día de febrero del 2018, por Esther Galindo. 

Produzco identificación de: Licencia de Conducir de Florida 

Sello de Notario 



Delaware 
El Primer Estado 

iJOüOOO!>, 

YO, JEFFRY W. BULLOCK, SECRETARIO DE ESTADO DEL ESTADO 

DELAWARE, CERTIFICO, POR LA PRESENTE CERTIFICO QUE "BRINK'S GLOBAL 

SERVICES INTERNATIONAL, INC." ESTA DEBIDAMENTE INCORPORADO BAJO 

LAS LEYES DEL ESTADO DE DELAWARE Y ESTA EN BUEN ESTADO Y TIENE 

UNA EXISTENCIA CORPORATIVA LEGAL EN LA MEDIDA EN QUE LOS 

REGISTROS DE ESTA OFICINA MUESTRAN, A PARTIR DEL VIGÉSIMO DÍA DE 

FEBRERO, A.D. 2018. 

Y ADEMÁS POR LA PRESENTE CERTIFICO QUE EL INFORMES ANUALES 

SE HAN PRESENTADO A LA FECHA. 

Y ADEMÁS POR LA PRESENTE CERTIFICO QUE LOS IMPUESTOS DE 

FRANQUICIA HAN SIDO PAGADOS HASTA LA FECHA. 

SEAL 

2364480 8300 
SR#20181158440 
Puede verificar este certificado en línea a 
Corp.delaware.gov/authver.shtml 

!SI 
Jeffry W. Bullock, Secretary 

Autenticacion: 202180999 
Date: 02- 20 -18 

Page 1 of 2 



Estado de Florida 
Condado de Miami-Dade 

Certificación de Traducción: 

)QOO QO .t 

Ante me este día, 23 de febrero, 20 18 personalmente se presentó Esther Galindo, quien, siendo 
debidamente jurada, atestigua y dice: 

YO SOY FLUENTE EN AMBOS fNGLÉS Y ESPAÑOL. 
YO CERTIFICO QUE HE TRADUCIDO CON PRECISIÓN Y POR COMPLETO EL 
DOCUMENTO ADJUNTO, (BRfNK'S GLOBAL SER VICES INTERNATIONAL, 
INC.) , DE fNGLÉS A ESPAÑOL. 

Jurado y suscrito ante mí este 23 día de febrero del 201 8, por Esther Gal indo. 
Produzco identificación ele: Licencia de Conducir de Florida 

Finna ele Notaria: --i#'l-7+'"""--~·-:o. ,_ ______ _ 

Sello de Notario 

Page 2 of 2 



Commonwealth of Virginia 
The Honorable Kelly Thomasson - Secretary of the Commonwealth 

o-.M IOY!ttd April18, 2016 

APOSTILLE 
(Convention de La Haya du 5 octobre 1961) 

1. Country: 
Pays 1 Pals: 

United States of Amerlca 

Thls public document 
Le présent acto public 1 El presente documento público 

2. has been signed by Heleno Hannan 
e été signé par 
ha sido firmado por 

3. acting in the capacity of Notary Publlc 
agissanl en qualilé de 
quien achla en calidad de 

4. bears the sea! / stamp of He lene Hannan - Commonwealth of VIrginia 
est revétu du sceau 1 timllre de 
y esté revestido del sello /timbre de 

5. at Rlchmond, VA 
.,en 

Certlfied 
AUesté 1 Certificado 

7. by The Secretary of the Commonwealth 
par/ por 

9. Sea! / stamp: 
Sceau 1 timbre : 
Sello /timbre: 

6. the 20th day of February 2018 
le /el dla 

8. N° 2907704-1 
sous n• 
bajo el número 

10. Signatura: 
Signatura : 
Firma: 

Thls Apostille only certífies the authentícity of the signatura and the capacity of the person who has signed the public document, 
and, where appropriate, the identlty of the sea! or stamp which the public document bears. 

This Apostille does not certlfy !he content of the document for which it was issued. 

This Apostille is not va lid for use anywhere within the United States of Amerlca or its territorios. 

Ceue Aposti lle alleste uniquement la véracllé de la slgnature, la qualilé en laquelle le signa tal re de racte a agi et, le cas échéant, 
l'identité du sceau ou llmbre dont cal acle publlc est revétu. 

Celta Apostille ne cenifie pas le contenu de !'acta pour !aquel elle a été émlse. 

L'utlllsation de ceue Aposlille n'est pas valable aux Etats·Unls d' AmMque o u dans ses territoires. 

Esta Apostilla certifica unlcamente la autentiddad de la firma. la calidad en que el signatario del documento haya actuado y, en su caso. 
la identidad del sello o timbre del que el documento público esté revestido. 

Esta Apostilla no certifiCa el contenido del documento para el cual se expidió. 

No es válido el uso de esta Apostilla en Estados Unidos de Ame rica y sus territorios 

OOOO l tl 



DocuSign'Envelope ID: 54BCD614-0111-43B5-8F7F-AE06BDDBOD05 oOOOO l l 

BRINK'S GLOBAL SERVICES INTERNATIONAL, INC. 

UNANIMOUS WRITTEN CONSENT IN LIEU OF THE 
ANNUAL MEETING OF THE BOARD OF DIRECTORS 

The undersigned, being all the directors of Brink's Global Services lnternational, 
lnc., a Delaware corporation (the "Company"), consent and agree in writing to the 
following actions, to serve as and in lieu of the annual meeting and waive all notice of a 
meeting, statutory or otherwise, and the holding of such a meeting to take such actions: 

ELECTION OF OFFICERS 

RESOLVED, that the following persons be, and they hereby are, 
elected to the offices of the Company set forth opposite their names, to 
serve until the next annual meeting of the Board of Directors or until their 
successors are elected and qualified or until their earlier resignation or 
removal: 

Amit Zukerman 
Dominik Bossart 
McAiister C. Marshall, 11 

Lindsay K. Blackwood 
Richard Kirk von Seelen 
Lisa M. Landry 

President 
Vice President 
Vice President and Assistant 

Secretary 
Secretary 
Treasurer 
Assistant Treasurer - Tax 

RESOLVED FURTHER, that the officers named above are the only 
officers of the Company as of the effective date of this written consent. 

No other action is consented to or taken. 

Effective Date: May 5, 2017 

COMMONWEAL TH OF VIRGINIA 
COUNTY OF HENRJCO 

J certify this lo be a true and exact 
repr?duction of !he original document 
Certrfied this 20th day of February 2018. 

;¡b.J..._ 7/.__ ..__ 
otary Public 

/Íf/Íb"d 
McAiister C. Marshall, 11 

~DocuSJgned by: 

~423. 
Amit Zukerman 

Date 

vY\C•~ 

Date 

Date 

e 1 2..() l 'l 



1. País: 

Estado de Virginia 

La Honorable Kelly Thomasson - Secretaria de Estado 
Documento revisado abril 18, 2016 

Apostilla 

Convenio de La Haya de 5 de octubre de 1961 

Estados Unidos de América 

El presente Documento Público 

2. Ha sido firmado por Helene Hannan 

3. Quien actúa en calidad de: Notario Publico 

clOOOOl:: 

4. Y está revestido del sello 1 timbre de Helene Hannan- Estado de Virginia 

CERTIFICADO 

5. En Richmond, VA 6. El día 20 de Febrero de 2018 

7. Por: Secretaria del Estado 8. Bajo el Numero 2907704-1 

9. Sello 1 Timbre: 10. Firma 

Esta Apostilla certifica únicamente la autenticidad de la firma, la calidad en que el 

signatario del documento haya actuado y, en su caso, la identidad del sello y timbre del 

que el documento público este revestido. 

Este Apostillado no certifica el contenido del documento para el cual se expidió 

Esta Apostilla no es válida para usarse en ningún lugar dentro de los Estados Unidos 

de América o sus territorios. 



Estado de Florida 
Condado de Miami-Dade 

Cer·tificación de Traducción: 

uOOO Ql. l 

Ante me este día, 23 de febrero, 2018 personalmente se presentó Esther Galindo, quien, siendo 
debidamente jurada, atestigua y dice: 

YO SOY FLUENTE EN AMBOS INGLÉS Y ESPAÑOL. 
YO CERTIFICO QUE HE TRADUCIDO CON PRECISIÓN Y POR COMPLETO EL 
DOCUMENTO ADJUNTO, (BRINK'S GLOBAL SERVICES INTERNATIONAL, 
INC.), DE INGLÉS A ESPAÑOL. 

(l~ ' d Finna de traductora: é __. ~ 
5257 NW 36th Sh·eet, Miami Spnn s, FL 3"3166 

Jurado y suscrito ante mí este 23 día de febrero del 2018, por Esther Galindo. 
Produzco identificación de: Licencia de Conducir de Florida 

Sello de Notario 



:JOOOOl 

BRINK'S GLOBAL SERVICES INTERNATIONAL, INC. 

CONSENTIMIENTO ESCRITO UNÁNIME 
EN LUGAR DE LA REUNIÓN DE LA JUNTA DIRECTIVA 

Los abajo firmantes, siendo todos los directores de Brink's Global Services 
lnternational, lnc., una corporación de Delaware (la "Empresa"), consintiendo y acuerdan por 
escrito a las siguientes acciones, para servir corno y en lugar de la reunión anual y renunciar a 
toda notificación de una reunión, estatutaria o de otra manera, y la celebración de tal reunión 
para tomar tales acciones: 

ELECCIÓN DE OFICIALES 

RESUELTO, que las siguientes personas sean, y por el presente son elegidas para las 
oficinas de la Empresa frente a sus nombre, para servir hasta la próxima reunión anual de la 
Junta Directiva o hasta que sus sucesores sean elegidos y calificados o hasta su anticipada 
renuncia o remoción: 

Amit Zukerman 

Dominik Bossart 

McAiister C. Marshall, 11 

Lindsay K. Blackwood 

Richard Kirk von Seelen 

Lisa M. Landry 

Presidente 

Vicepresidente 

Vicepresidente y Subsecretaria 

Secretaria 

Tesorera 

Tesorera Asistente- Impuestos 

SE RESUELVE ADEMÁS, que los oficiales mencionados anteriormente son los únicos 

funcionarios de la Empresa a partir de la fecha de vigencia de este consentimiento por escrito. 

Ninguna otra acción es consentida o tomada. 

Fecha efectiva: Mayo 5, 2017 

/s/ May 9, 2017 
Ronald J. Domanico, Date: 

/s/ May 9, 2017 
McAiister C. Marshall, 11 Date: 

ESTADO DE VIRGINIA 
CONDADO DE HE N RICO 

DocuSiqned po'r 
Amit Zukerman Date 

Certifico que esta es una reproducción verdadera y exacta del documento original. 

Page 1 of 2 



Certificado el 20 de febrero de 2018. 

/s/ Helen Hannan 
Notario Público 

Sello 
Estado de Virginia 
Notario Público 

Comisión No: 238419 
Mi Comisión expira 31/12/2021 

Estado de Florida 
Condado de Miami-Dade 

Certificación de Traducción: 

Ante me este día, 23 de febrero, 2018 personalmente se presentó Esther Galindo, quien, siendo 
debidamente jurada, atestigua y dice: 

YO SOY FLUENTE EN AMBOS INGLÉS Y ESPAÑOL. 
YO CERTIFICO QUE HE TRADUCIDO CON PRECISIÓN Y POR COMPLETO EL 
DOCUMENTO ADJUNTO, DE INGLÉS A ESPAÑOL. 

Jurado y suscrito ante mí este 23 día de febrero del 2018, por Esther Galindo. 
Produzco identificación de: Licencia de Conducir de Florida 

Finna de Notaria: --~7'?'~~-· ~-------
Sello de Notario 

o o o o o 1 ~J 

Page 2 of 2 



Commonwealth of Virginia 
The Honorable Kelly Thomasson - Secretary of the Commonwealth 

Oocutntnt tt"AMd Alri 11 20'11 

APOSTILLE 
(Convention de La Haye du 5 octobre 1961) 

1. Country: 
Pays/ Pala: 

Unlted States of Amertca 

Thls public document 
lo pr6tantacl0 publlc 1 El prounla documento pabttco 

2. has been signed by Heleno Hannan 
a 6t6 •ton6 por 
ha oldo fnnado por 

3. actlng In the capacity of Notary Publtc 
aglnant en quótt do 
quien ec:lllo en ca'ldad de 

4. bears lhe seal/ stamp of Hotone Hannan - Commonwealth of VIrginia 
esl rev61u du sceau 1 tmbre de 
y o116 revestido del seno 1 ~mbro do 

5. at 
6/en 

Rlchmond, VA 

Certified 
Att0116/ Cerllllcado 

7. by The Secretary of tho Commonwealth 
par 1 por 

9. Seal / stamp: 
Sceau 1 timbro : 
Sollo 1 timbre: 

6. 

8. 

10. 

the 9th day of August 2017 
lo/eldla 

N" 2897101-1 
oousn' 
bajo el nümero 

Slgnature: 
Slgnaturo : 
Firma. 

Thls Apostille only certifies the authenticlty of the signatura and the capacity of the person who has slgned the public document, 
and, where appropriate, the ldenmy of lhe seat or stamp whlch lhe public document bears. 

Thls Apostille does nol certify the content of the document for which it was lssued. 

Thls Apostille ls not va lid for use anywhere wllhln the Unlted Sta tes of Amerlca or lts terrllorles. 

Cotto Apostino attosto unlquemont la vtracl\6 do la slgnoturo,la qualll6 en laquollo le •tonalalre do roclo o ogl ot, lo ces tchhn~ 
MdonUI6 du seoou ou llmbro dont cotoclo publ c ost revtlu. 

Cotta Apolilla ne tar1itlo pos lo con1enu da roete 1J0<K loquelalo a 616 tmlsa. 

l 'ulilsallon da c.tta ApoSlllo n'ul pas volable aux t~at .. Unls d'Amt~qua ou dans IU lenflo'.ru. 

Ello Aposllla cerlifu ünlcamanlola autantlcldad do la r .... a.lo caldad an que elslj¡natarlo del docurMniO haya oclUido y, en ou coso, 
11 tdtnOdtd del sello o timbre dtl qu1 ti documento pübl.co tll6 revestido. 

Ella Apostilla no cenllíco el contenido do! documanlo poro el cual so oxpldi6. 

No o o vAlido el uso de esta AposUHo an Es lado a Unidos do Ame rica y tuo lorrllor1os 

JOOOOl b 



AINKS 

POWER OF ATTORNEY 

By this Power of Attorney, Brink's Global 

Services lnternational, lnc., a corporation 

organizad under the laws of Delaware (the 

"Company"), hereby appoints Mr. Horacio 

Salinas, citizen of the United States of 

America holding passport number 

issued on October 15, 2014, as 

Brink's Global Servlces lnternational, lnc. 
5600 NW 36th Street, Sulte 315 
Miaml Alrport 
Mlaml, Florida 33166 
Tel: (305) 466·5771 

Poder 

Por este Poder, Brink's Global Services 

lnternational, lnc., una sociedad incorporada bajo 

las leyes del estado de Delaware ("La 

Compañía"), aqui designa al Sr. Horacio Salinas, 

ciudadano de los Estados Unidos de Norte 

América y portador del pasaporte número 

emitido el dia 15 de octubre del 

its Authorized Agent to individually negotiate, 2014, como su Agente Autorizado para de forma 

sign, execute, and amend contracts for 1) individual, negociar, firmar, ejecutar y modificar 

the secure transportation or related services 

valued up to Two Hundred Million United 

States Dollars (USO 200,000,000), or its 

local currency equivalent per shipment and 

2) the storage of commodities, currency, 

precious metals and other valuables or for 

related services valued up to Two Hundred 

Million United States Dollars (USO 

200,000,000), or its local currency 

equivalent, per facility and to individually, 

sign, execute and deliver said contracts, 

riders and related documents as he deems 

appropriate to serve the benefit of the 

Company. 

contratos para 1) el transporte seguro o servicios 

relacionados valorados hasta por un monto de 

Doscientos Millones de Dólares Estado 

Unidenses (USO 200.000.000), o su equivalente 

en moneda local por envio y 2) el almacenaje de 

mercancías, moneda, metales preciosos y otros 

valores o por servicios relacionados valorados 

hasta Doscientos Millones de Dólares Estado 

Unidenses (USO 200.000.000), o su equivalente 

en moneda local, por inmueble y en forma 

individual, firmar, ejecutado y entregar dichos 

contratos, modificaciones y documentos 

relacionados en la medida que considere 

apropiado para servir en beneficio de la 

Compañia. 

Versión pública por contener Información 
Confidencial Art. 24 LAIP
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. his Power of Attorney shall remain valid Este Poder permanecerá válido y en fuerza 

and in force from August 3, 2017, 2017 until desde el3 de agosto de 2017 hasta el 31 de 

August 31, 2018 unless earlier revoked by agosto de 2018 a menos de que sea revocado 

the Company at its sole discretion. 

BRINK'S GLOBAL SERVICES 

INTERNATIONAL, INC. 

McAiister C. Marshall , 11 , Vice President 

COMMONWEALTH OF VIRGINIA 
COUNTY OF HENRICO 

con anterioridad por La Compañia, a su sola 

discreción. 

BRINK'S GLOBAL SERVICES 

INTERNATIONAL, INC. 

/(dfJ 
McAiister C. Marshall, 11, Vice President 

On the ~ day of August In the year 2017 befare me, the underslgned, personally appeared McAiister C, Marshall, 11, 
personally known to me or preved to me on the basis of satisfactory evidence to be the individual whose name is subscribed 
lo the withln instrument and acknowledged lo me lhat he executed the same in hls capacity as Vice Presiden! of Brink's 
Global Services lnternatlonal, lnc., and that by his signatura on the instrument, the individual, or the person upon behalf of 
which the individual acted, executed the instrument. 

1~9e#' x., ~ 
Notary Public 

Helene Hannan 
Commonwealth ofVirginla 

Notary Public 
Commission No. 238419 

My Commission Expires 12131/2017 
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DECLARACIÓN JURADA 

Miami, 26 de Marzo de 2018 

Horado Salinas, quien actúa como apoderado en nombre y representación de Brinks Global Services 
lnternational lnc., que puede abreviarse Brinks, que con el objeto de participar en la Contratación 
Directa Internacional Número 03/2018 y cumplir con las condiciones administrativas y términos para la 
contratación directa internacional del Banco Central de El Sa lvador, declara: 

l. Que no se emplea a niñas, niños o adolescentes por debajo de la edad mínima de admisión al 
empleo y se cumple con la normativa que prohíbe el trabajo infantil y de protección de la persona 
adolescente trabajadora según las leyes aplicables en El Sa lvador; 

11. Que la sociedad que representa no se encuentra incapacitada para ofertar y contratar por ninguna 
de las situaciones contenidas en el artículo 25 y 26 de la Ley de Adquisiciones y Contrataciones de la 
Administracion Publica de El Salvador; 

111. Que la sociedad que represento no ha sido inhabilitada para ofertar y contratar con las instituciones 
de la Administracion Publica de acuerdo a lo establecido en el artícu lo 158 de la Ley de 
Adquisiciones y Contrataciones de la Administracion Publica de El Salvador; 

IV. Que su representada no se encuentra inscripta en el Registro de Contribuyentes o de Seguridad 
Social y Pensiones en El Salvador, en virtud de que no ha efectuado actividades comerciales y no 
cuenta con personal en este país; 

V. Que el precio de la oferta no es producto de ningún tipo de acuerdo con otro oferente, siendo un 
precio establecido individualmente en su carácter de oferente; 

VI. Que los datos contenidos en la presente declaración jurada son expresión fiel de la verdad y que el 
Banco Central de El Salvador podrá tomar las acciones lega les pertinentes en caso de verificar lo 
contrario. 

~''''"lllf ,,,,,1. 
~---- ~~'''~~\~~ f.~~l~~~~ 

~ , • '~~~~ION .('L' , , ~ 
~ • c.P cH24 ~ • ~ ~ .. ~ ~ ... ., ~·. ~ 

Horado Salinas S : ~ ~'ir~ S 
Sr. Director Latin Ame!ct f • •• ~*E 

~ ~ ·.~ ~G050846 : ~ 

~~·~ 8. ~·~::::~ ~ ~-1\' • ,1-,., 0 11ttd '"~~~ ·~ ~ 
~ '}-4 ·:_ .~blic Un4~ • • 'b.'?' ~ 
~ •. '-'1!1. •••••• ~, -~ 

Brlnks Global Servlces '1
1111¡/IC, ST~-n:, ~\\\,~ ?J }1/.J 

5600 NW 36" Street, Sulte 315, Mlaml, FL3316611111U11\\\\\ /1 /1 . "() 
r e r: t -305-468-1741 ·w 
Fax: 1-305-468-1746 
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PARTI 
ITEM l. BUSI NESS 

Overview 
The Brink's Company is a premier provider ofsecure logistics and security solutions including cash-in-transit, ATM replenislunenl and 
maintenance, cash management services, including vault outsourcing, money processing, and intelligent safe services, international 
lransportalion ofvaluables, and paymenl services. Our customers include financia! inslitutions, retailers, governmenl agencies (including 
central banks), mints, jewelers and other commercial operations around lhe world. Our global network serves customers in more than 100 
countries. We have ownership inlerests in companies in 40 countries and agency relationships with companies in additional counlries. We 
ernploy approximately 60,700 people and our operations include approximately 1,000 facilities and 11 ,900 vehicles. 

Brink's was rounded in 1859 and The Brink's Company was first incorporated in 1930 under the laws or the S tate ofDelaware (at that time, 
lhe Company was named The Pittslon Company). lt succeeded to the business of a Virginia corporalion in 1986 and was renamed The 
Brink's Company in 2003. Our headquarlers are located in Richmond, Virginia. The Brink's Company, along wilh its subsidiaries, is referred 
lo as " we," "our,", " us," "Brink's," or "the Company" tl1roughoul this Form 10-K. 

Brink's operations are localed throughoul the world with 75% of our revenues earned outside the U.S. during 20 16. Brink's Largesl 5 
Markets (U.S., France, Mexico, Brazil and Canada) represenl63% of consolidated revenues. The following table presents a summary or 
revenues by segmenl in 20 14, 20 15 and 2016. 

(Tilmillions) 2016 %total % changc 2015 % total %change 20 14 %total 

Revennes by segmenl: 

Largesl 5 Markets: 
u.s. S 752.6 25 3 $ 730.4 24 $ 727.8 20 

France 424.5 14 (2) 43 1.5 14 ( 17) 517.4 15 

Mexico 295.3 10 (11) 333.0 11 (14) 38&.2 11 
Brazil 285.7 9 6 270.4 9 (26) 364. 1 10 
Cana da 150.2 S (2) 153.7 5 ( 14) 179.7 5 

Largest 5 Markets 1,908.3 63 (1) 1,9 19.0 63 (12) 2, 177.2 61 

Latin America 355.1 12 (4) 369.9 12 (3) 38G.6 11 
EMEA 387.4 13 (13) 444.7 15 (20) 556.3 16 
Asia 167.5 6 6 157.4 5 13 139.8 4 

Global Markets 9 10.0 30 (6) 972.0 32 ( l O) 1,076.7 30 

Paymenl Services 90.1 3 5 85.9 3 (1 1) 96.6 3 

Total reportable segments 2,908.4 96 (2) 2,976.9 97 (11) 3,350.5 94 

Other items not allocated to segments 112.2 4 33 84.5 3 (60) 211.8 6 

Total Revenues $ 3,020.6 100 (1) $ 3,06 1.4 100 ( 14) $ 3,562.3 100 

Amounls may not add due to rounding. 

Geographic financia! i.nformation related lo revenues and long-lived assels is included in the consolidated financia) statements on page 77. 



Vis ion, A1ission ami Strategy 

Our vision is to be the world's premier provider of cash manageme11t, secure logistics and payment services. 

Our Miss ion and Goal 

Our goal is to create value by leveraging our brand, enhancing the cuslomer experience, and aggressive!y pursuing growth opportunitics. 

Our Strategy 

Our strategy is designed to achieve both organic and inorganic revenue growth while driving margins consisten ti y higher. Onr strategy has 
three pil!ars: 

Accelerate profitable growth ("APG") 
Clase the gap with operational excellence ("CTG") 
Introduce differentiated services (''IDS") 

Accelerate projitable growth through: 
growing HighwValue Sen,ices 
growing account share with existing customers 
increasing focus on smaller tinancial institutions 
penetrating large, unvended retail market 
exploring core and adjacent acquisitions 

We have opportunities to grow revenue in higher-marginlines ofbusiness such as CompuSafe'"'- services and recyclers, money processing 
outsourcing, and Brink's Global Services. Our plan calls for growing revenue with both large and small financia! institutions, and increasing 
penetration of the large and underserved retail market. With a Net DebHo-Adjusted EBITDA ratio undcr 1 X, as ofDecember 31, 2016, we 
also have the financia! flexibility to complete accretive acquisitions in both core and adjacent markcts. 

Close !he gap with operationa! exce!!ence by: 
leading our industry in safely and security 
exceeding customer expectations 
incrcasing operational productivity 

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

Introduce dtff'erentiated services through: 
leveraging unifürm, best-in-class global technology base for logis ti es and operating syslems 
offering end-towend cash supply chain managed services 
launching a cuslomer portal and value-added, fee-based services 

The third component of our strategy is to introduce differentiated services to our cuslomers by strengthening and leveraging our IT 
capabilities. Our IT strategy and systems will also drive improved se1vice levels and operational efficiencies. 

2 
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Services 
We design customized setvices to meet the cash and valuables supply chain needs of our customers. We cnter into contracts with our 
customers to establish pricing and other tenns. Cash-in-Transit and ATM contracts usually cover an initial term ofat least one year and in 
many cases one lo three years, and generally rcmain in effect thereafter until canceled by either party. Contracts for Cash Managemcnt 
Scrvices are typically longer. Following are descriptions of our service offerings: 

Core Serví ces (53% o flota! revenues in 2016) 
Cash-in-transit and ATM Services are core services we provide to customers throughout the world. Wc charge customers per setvice 
perfonned or based on the value of goods transported. Revenues are atlected by the leve[ of economic activity in various markets as well as 
the volume ofbusiness for specific customers. Core setvices generatcd approximately $1.6 billion ofrevenues in 2016. 

Cash-in-n·ansit Services- Serving customers sincc 1859, our success in Cash-in-Transit is dríven by a combination of rigorous 
security practices, high-quality customer service, risk managcment and logistics expertise. Cash-in-Transit Services generally 
include the secure transportation of: 

cash between businesses and financia! institutions, such as banks and credit unions 
cash, securities and other valuables between commcrcial banks, central banks and investment banking and brokerage tirms 
new currency, coins, bullion and precious metals for central banks and other customers 

ATivf Services- We manage 94,600 ATMs worldwide. We provide customers who own and operate ATMs a variety of service 
options. Basic ATM management setvices include cash rep!enishment and first and second line maintenance. We al so provide 
comprehensive setvices for ATM management through our Brink's Integrated Managed Services ("Brink's IMS") offering, which 
includes cash repleníshment, replenishment forecasting, cash optimization, ATM remate monitoring, service ca!l dispatching, 
transaction processing, installalion services, and first and second line maintenancc. 

Hig!J-Value Services (40% of totalrevenues in 2016) 
Our Core Se1vices, combined wilh our brand and global infrastructure, provide a broad platform from which we offer addilional High-Value 
Services, which generated approximately $1.2 billion of revenues in 2016. 

Global Serl!ices- Brink's Global Services ("BGS") is the leading global providcr of secure transport ofhighly~va!ued commoditics 
including diamonds, jewelry, precious metals, securities, currency, high-tech devices, c\cctronics and phannaceutica!s. Our 
specialized diamond andjewelry operations have offices in the world's majar diamond andjewelry centcrs. Se1ving customers in 
more than lOO countries, BGS provides secure transportation setviccs including pick-up, packaging, customs clearance, secure 
vault storage and inventory management. BGS uses a combination of armorcd vehicles and secure air and sea transportation. 

Cash Management Services- We offer a variety of Cash Management Services, depending on cuslomers' unique needs. These 
include: 

money processing (e.g., counting, sorting, wrapping, checking condition ofbills, etc.) and other cash management se1vices 
services related to deploying and setvicing ''intelligent" safes and safe control devices, including our patcnted CompuSafe'~ 
setvice 
integrated check and cash processing services ("Virtual Vau[t") 
check imaging setvices 

Other cash management services include cashier balancing, counterfeit dctcction, account consolidation and electronic 
reporting. Retail and bank customers use Brink's to count and reconcile coíns 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. Thesc setvices include logistical support 
from point-of~sale through transpmt, vaulting, bank deposit and related credit reporting. We also offer a variety of advanced 
technology applications including online cash tracking, cash inventoty management, check imaging for real~time deposit 
processing, anda 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 Setvices fi"om competitive offerings. 

Brink's CompuSafe® Service. Brink's CompuSafe® se1vice provides an integrated, closed-loop system for preventing theft 
and managing cash. We market CompuSafé' setvices 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 lo a vault for processing where contents are 
verified and transferred for deposit. Our CompuSafC'~' service fCah1res currency-recognition and counterfeit-detection 
technology, multi-language touch screens andan elcctronic interface between the point-of-sale, back-office systems and 
externa! banks. Our electronic reporting interface with externa! banks enables customers to receive same-day credit on 
their cash balances, even ifthe cash remains on the customer's premises. Recently, some customers have requested 
spccialized safes permitting customer cmployees 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. 
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Virtual Vault. Virtual Vault setvices combine Cash~in~Transit Services, Cash Management Services, vaulting ami 
electronic repmting technologies to help banks expand into new markets while minimizing investment in vaults and branch 
facilities. Tn addition to providing secure storage, we process deposits, provide check imaging and reconciliation services, 
perfonn currency inventory management, process ATM replenishment orders and electronica!ly transmit banking 
transactions. 

Payment Services- We provide convenient payment services, including bill payment processing, mobile phone top~up, and Brink's 
Moneyn' prepaid cards. 

Latin America. Bill payment processing services include bill payment acceptance and processing services on behalf of 
utilily companies and other billers. Consumers can pay bilis, top~up prepaid mobile phones and manage accounts at retail 
agent locations that we operate on behalfofutility companies, banks anda small number ofleased payment locations. This 
setvice is offered at over 31,300 locations in Brazil, Mexico, Colombia and Panama. 

Uniled Sta tes. We offer Brink's Moneyn' general purpose reloadable prepaid cards and payroll cards to consmners and 
employers. Our general purpose reloadable cards are so id to consumers through our direcHo~consumer marketing efforts 
while our payrol! cards are sold to employers who use them to pay employees electronically. Brink's MoneyTM cards can 
be used at stores, restaurants, online retailers, and at ATMs worldwide. This product is targeted to the millions ofunbanked 
and under-banked Americans looking for alternative financia! products. 

Commercial Security Systems- We provide commercial security system setvices in designated markets in Europe. Our security 
systcm design and installation services include alanns, 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 
se1vices after systems have been installed. 

Otller Security Services (7% oftotal revenues in 2016) 
Guarding- We protect airports, offices, warehouses, stores, and public venues with or without e!ectronic smveillance, access 
control, fíre prevention and trained patrolling personnel. Other security setvices generated approximately $0.2 billion of revenues in 
20!6. 

We offer security and guarding services in France, Luxembourg, Greece and Brazil. A portian of this business invo!ves long-term 
contracts related primarily to security services at airports and embassies. General!y, guarding contracts are tür a one~year period, 
and the majority of contracts are extended. 

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

We believe thc primary factors in attracting and retaining customers are security expertise, service qua!ity, and price. Our competitive 
advantages include: 

brand name recognition 
reputation for a high leve! of setvice and security 
risk management and logistics expertise 
global infrastructure and customer base 
proven operational excel!ence, and 
high~quality insurance coverage and financia! strength 

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

lt1sunmce Coverage 
The availabilily of high~quality and reliable insurance coverage is an important factor in our ability to attract and retain customers and 
tmmage the risks inherent in our business. We purchase insurance coverage for losses in excess ofwhat we consider to be prudent levels of 
self~insurance. Our insurance policíes cover losses from most causes, with the exception ofwar, nuclear risk and certain other exclusions 
typical in such policies. 

Insurance for security is provided by different groups of underwriters at negotiated rates and tenns. Premiums t1uctuate depending on market 
conditions. The security loss experience of Brink's and, toa limited extent, other armored carriers affects our premium rates. 
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Serl'ice Mark ami Patents 
BRINKS is a registered service mark in the U.S. and certain fOreign countries. The BIUNKS mark, name and related marlcs are ofmaterial 
signitlcance to our business. We own patents for safes and related services, iDeposit and Daily Credit processes, including our integmted 
CompuSare·~· se1vice, which expire between 2017 and 2032. These patents provide us with important advantages; however, we are not 
dependent on the existence ofthese patents. 

Wc have licensed the Brink's name lo a limited numbcr of companies, including a distributor of security products (padlocks, door hardware, 
ete.) offered for sale to consumers through majar retail chains. 

Govemment Regulation 
Our U.S. operations are subject to rcgulation by the U.S. Department ofTransportation with respect to safety of operations, equipment and 
financia\ responsibility. Intrastate operations in the U.S. are subject to state regulation. Operalions outside ofthe U11ited States are regulated 
to varying degrees by the countries in which we operate. 

Employee Relations 
At December 31, 2ú 16, our company had approximately 60,700 full-time and contract en1ployees, induding approximately 7,400 employees 
in the United States (ofwhom approximately 380 were classified as part-time employees) and approximately 53,300 employees outsíde the 
United S tates. At December 31, 2016, Brink's was a party to eleven coJJective bargaining agreements in the United S tates and Canada with 
various local unions covering approximately 1,600 employees. The agreements have various expiration dates from 2017 to 2019. Outside of 
the United S tates and Canada, approximately 56% of employees are represented by trade unían organizations. We believe our employee 
rclations are satisfactory. 

Business Divestitures 
Below is a summary of thc significant businesses we disposed in the last three years. See Note 18 to thc consolidated financia] statements fOr 
more information on these disposítions. The results ofthe operations below, which met the criteria for classification as discontínued 
operations as of or prior to December 31, 2014, have been cxcluded from continuing operations and are reported as discontinued operations 
for the currcnt and prior periods. The sales of the Russian cash management business and the Irish guarding operations in 2015 as well as the 
slmtdown ofthe remaining Ireland operations in 2016 did not meet the criteria for classitication as discontiuued operations. Operating results 
for these businesses are included in continuing operations tOr the current and prior periods. We continue to operate our Global Services 
business in most ofthese countries. 

Cash-in-transit operalions sold or shut down: 
Australia (sold in October 2014) 
Puerto Rico (shut down in November 2014) 
Netherlands (so Id in December 20 14) 

Other operations sold: 
In Febnmry 2015, we solda sma11 Mexican pared delive1y business which met the criteria for dassification as a discontlnued 
operation as ofDecember 31, 2014. 

0/her divestitures not classified as discontinued operations: 
We so id a noncontrolling interest in a CIT business bascd in Peru in 2014 for $60 mi!lion. 
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 (\oss) into earnings. 
We so id an Irish guarding operation in November 2015. 
In September 2016, we shutdown the remaining operations in the Republic oflreland and Northern Ireland. At December 31, 2016, 
we were in the process offinalizing the settlement ofall remaining obfigations ofthese businesses. During 2016, we incurred 
approximately $16 million in losses as we exited these operations. These losses included $5 million in severance costs and $2 
mi ilion in property impairment charges. 
We solda Getman guarding operation in October 2016. 

5 



Reorgunh.ation ant! Restmcturiug 
In the fourth quarter of 2014, we announced a reorganization and restructuring ofBrink's global org<mization ("20 14 Reorganization and 
Restructuring") to accelerate the execution of our strategy by reducing costs and providing for a more streamlined and centralized 
organization. As part of this program, we reduced our total workforce by approximately 1, 700 positions. Severance cosls of $21.8 mi ilion 
associated with these actions were recognized in 2014, with an additiona! $l.9 million in restructuring charges recognized in2015. The 
reslructuring saved annual direct costs ofapproximately $50 million in 2015 compared to 2014, excluding severance, !case tennination and 
accelerated depreciation. The actions under this program were substantially completed by the end of2015. 

We initiated another global restructuring of our business in the third quarter of 2015 (''20 15 Reorganization and Restructuring''), which 
included the recognition in 2015 of $11.6 mi Ilion in costs related to employee severance, contract terminations and !case terminations. We 
recognized an additional $6.5 mili ion in charges in 2016 related to this restructuring. The 2015 Reorganization and Restructuring reduced 
the global worktürce by approximately 1,100 positions and resulted in approximately $20 mili ion in 2016 cost savings. The actions under 
this program were substantially compleled by the end of2016, with cumulative pretax charges ofapproximately $18million. 

In the fourth quarter of2016, management implemented restructuring actions across our global business operations and our corporate 
functions ("20 16 Reorganization and Restmcturing"). As a result of these actions, we recognized assetRrelated adjustments of $16.3 mi Ilion, 
severance costs of $7.2 million, lease res!mcturing charges of $0.7 million, partially offset by a $6.1 mi Ilion benefit related to the termination 
of a benefit program. Severance actions are expected lo reduce our global workforce by 700 to 800 positions. We expect that the 2016 
restmcturing wilJ result in $8 to $12 mi Ilion in 20J 7 cost savings. 

Execulive Leadership and Board of Directors Restructw·ing 
In January 2016, Brink's entered into an agreement (the "Starboard Agreement") with Starboard Value LP and its aftiliates ("Starboard"). As 
a result, our fonner ChiefExecutive Officer ("CEO"), Thomas C. Schicvelbein, stcpped down in May 2016, and two ofthe Company's 
directors (including the Company's independent lead director) retired from the Board. Pursua11t 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 tür a new CEO. On June 9, 2016, the Board appointed DouglasA. Pertz as the 
Company's president and CEO and as a member ofthe Board. Joseph W. Dziedzic served as Chief Financia! Officer ("CFO") from 2009 
un ti! he was replaced on July 14, 2016 when Brink's announced that Ronald J. Domanico hadjoined the Campan y as the new CFO. In the 
!Ourth quarter of2015, we recognized $1.8 million in costs related to the Executive Leadership and Board ofDirectors restructuring. We 
recognized an additional $4.3 million in charges, primarily severance costs, in 2016. 

Avai/ab/e lnformatiou ami C01pomte Govemrmce Docume11ts 
The füllowing items are available free of charge on our website (wvvw.brinks.com) as soon as reasonably possible after filing or funlishing 
them with the Securities and Exchange Commission (the "SEC"}: 

Annua! reports on Fonn 1 O-K 
Quarterly reports on Fonn 1 0-Q 
Current reports on Form 8-K, and amendments to those reports 

The tüllowing documents are also available ffee of charge on our \Vebsite: 
Corporate Governance Policies 
Code of Ethics 
The charters ofthe following committees of our Board ofDirectors (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 tbe 
Corporate Secreta!")' at 1801 Bayberry Court, P. O. Box 18100, Richmond, Virginia 23226-8100. 
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ITEM lA. RJSK FACTORS 

We opera/e in highly competilil'e industries. 

We compete in industries that are subject to significant competition and pricing pressures in most markets. Tn addition, our business model 
requires significant fixed costs associated with offering many of our services including costs to operate a fleet of annored 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 
leve! of service and security, we resist competing on price alone. However, continued pricing pressure from competitors or fR.ilure to achieve 
pricing based on the competitive advantages identilied above could result in lost volume ofbusiness and have an adverse effect on our 
business, financia! condition, result<; of operations and cash flows. In addition, given the bighly competitivc naturc of our industries, it is 
important to develop new solutions and product and service offerings to hclp retain and expand our customer base. Pailure to develop, sell 
and execute new solutions and otferings in a timely and efficient manner could also negatively affect our ability to retain our existing 
customcr base or pricing structure and have an adverse effect on our business, financia! condition, results of operations and cash Oows. 

Decreased use of cash could lwve a negative impacl orz 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 anda decline in the need for physical bank branches and retail 
stores. To miligate this risk, we are developing new lines ofbusiness and investing in adjacent securityRrelated markets, but there is a risk 
that these initiatives may not offset the risks associated with our traditional cashRbased business and that our business, financia! condition, 
results of operations and cash flows could be negatively impacted. 

Our strategy may uot he successjul. 

Our strategy has three pillars: accclerate profitable growth, clase the gap wilh competitors and introduce ditferentiated services. We may not 
be successful in growing revcnue in hig!Hnargin lines ofbusiness, increasing our market share with existing customers or winning new 
business with smaller financia! institutions and the retail markct. Although we have already begun a drive to improve productivity and 
optimize costs, we may not be able to achieve industlyRleading margins. We al so may not be successful in strengthening and leveraging our 
IT capabilities to improve service levels and drivc etli.cicncies. Ifwe are unable to achieve our strategic objectives and anticipated operating 
profit improvements, our results of operatiom; and ca<:h flows may be adversely affected. 

We lwve significant operations outside tlle United States. 

Wc currently serve customers in more than l 00 countries, including 40 countries where we operate subsidiarles. Seventy~fivc percent (75%) 
of our revenues in 2016 carne from operations outside the U.S. We expect revenues outside thc U.S. to continue to representa significant 
portian oftotal revenues. Business operations outside the U.S. are subject to political, economic and other risks inhcrcnt 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 cxport licensing requirements; 
difficulty in staffing and managing widespread operations; 
required compliance with a variety offoreign laws and regulations; 
enforcement of our global compliance program in foreign count.ries with a variety of laws, cultures and customs; 
varying permitting and licensing requirements in differcntjurisdictions; 
foreign ownership laws; 
changes in the general politica\ and economic conditions in the countries where we operate, pmticularly in emerging markets; 
threat of nationalization and expropriation; 
higher costs and risks of doing business in a number of foreign jurisdictiom; 
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 ofthe 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 ofinflation, 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 lhe currency may exceed the rate of inflation and reported U.S. dollm revenues and profits may decline; and 
these countries may be deemed ''highly inflationmy" for U.S. generally accepted accounting principies ("GAAP") purposes. 

We manage these risks by monitoring current and anticipated political and economic deve\opments, monitoring adherence to our global 
compliance program and adjusting operations as appropriate. Changes in the political or economic environments ofthe countries in which 
we operate could have a material adverse effect on our business, financia! condition, results of operations and cash flows. 
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Our business .meces.\' depend\' onretaining our leadership temu ami attmcting amlretaining qua/ijied personnel. 

Our future success depends, in part, on the continuing se1vices and contribulions of our leadership team lo execute on our strategic plan and 
to identifY and pnrsue new opportunities. Our futnre success also depends, in part, on our continued ability to attract and retain highly skilled 
and qualitied personnel. Any unplanned turnover in senior management or inability to attract and retain qualified personnel could have a 
negative effecl on our results of operations. Tumover in key leadership positions within the Company may adversely affect our ability to 
manage lhe campan y efficiently and effectively, could be disruptive and distracting lo management and m ay lead lo additional departures of 
current personnel, any ofwhich could have a material adverse effect on onr business and results of operations. 

We may be mwble to acldeJ•e, or nu{P be delayed in achieving, our iuítiatives to drive efficiency ami control costs. 

V/e have launched a number of initiatives, including the reorganization and restructnring actions described on page 6, to improve efticiencies 
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. Tn addition, ifwe 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. E ven ifwe meet our goa!s as a result of these initiatives, we may 
not receive the expected financia! benetits of these initiatives. 

JVe muy not he successful in pursuing strategic investments or acquisitions orrealize the expected benejits oftlwse tnmsactions hecmtse 
ofintegnttion dijjiculties ami other clwllenges. 

While we may identify opportunities tür investments to support our growth strategy, as we!l as acquisition and divestiture opportunities, our 
due diligence examinations and positions that we may takc with respect to appropriate valuations for acquisitions and divestitures and other 
transaction tem1s and conditions may hinder our ability to successfully complete business transactions to achieve our stralegic goals. Our 
ability to realize the anticipated benefits from acquisitions will depend, in part, on successfu!ly integrating each business with our company as 
\-Vell as improving opcrating performance and profitability through our management eftürts 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 un ion 
operations, regulatory, environmental and permitting issues, the effect on our interna! controls and compliance with the regnlatory 
requirements under the Sarbaneswüxley Act of2002, and difticulties in fnlly identifying and eva!uating potcntialliabilities, risks and 
operating issues. The occurrence of any ofthese events may adversely atfect our expected benetits of any acquisitions and may have a 
material adverse effect on our financia! condition, results of operations or cash flows. 

We have signijica11t deferred fax assets in the United States tlwtmay not be realized. 

Dcferred tax assets are future tax deductions that result primarily from the net tax efTects oftemporary dillt:rences between the carrying 
amount of assets and liabilities tür tinancial statement and income tax pmposes. At December 31, 2016, we have $271 million ofU.S. 
deferred tax assets, net ofvaluation allowances, primarily related to our retirement plan obligations. These future tax deductions may not be 
rea!ized iftax mies change, iftürecasted U.S. operationa! resuhs are not realized or ifany other U.S. projected future taxable income is 
insufficient. Consequently, not realizing our U.S. deferred tax assets m ay significantly and materia!! y affect our financia! condition, resulls of 
operations and cash llows. 

lt is possible tlwt we will incur restmcturing clwrges intllefuture. 

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

JVe lwve significan! retirement obligations. Poor investment pelformance of retirement phm holdings ami 1 or lower interest rafes used to 
discozmt the obligations could unfavombly affect our liquidity ami results of opemtions. 

We have substantial pension and retiree medica\ obligations, a portian ofwhich have been funded. The amount of these obligations is 
significantly affected by factors that are not in our control, inclnding interest rates used to determine the present valne offiltnre payment 
streams, investment rehmts, medica! inflation rates, participation rates and changes in laws and regulations. The funded status ofthe primary 
U.S. pension plan was approximately 87% as of December 31, 2016. Based on actuaria! assumptions at the end of 2016, we do not expect to 
make any contributions until 2021. A change in assumptions cou\d resull in funding obligations thal could adversely affect our liquidity and 
our ability to use our resources to make acquisitions and to othetwise grow our business. 

We have $699 million ofactuariallosses recorded in accumulated other comprehensive income (loss) at the end of2016. These losses relate 
to changes in actuaria! assumptions that have increased the net liability tOr benefit plans. These losscs havc not been recognized in 
earnings. These losses will be recognized in earnings in future periods to the extent they are not offset by future actuaria! gains. Our 
projections of future cash requirements and expenses for these plans could be adversely affected if our retirement plans have additional 
actuariallosses. 
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Om· eamings ami cash jlow could be material/y aifected by increased losses of customer valuah/es. 

We purchase insurance coverage for losses of customer va[uables for amounts in excess ofwhat we consider pmdent deductibles and/or 
retcntions. Insurance is provided by different groups ofunde1writers al negotiated rates and tenns. Coverage is available to us in majar 
insurance markets, although premiums charged are subjcct to tluctuations depending on market conditions. Our loss expericnce 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 actuallosses. Our insurance policies cover losses from most causes, with the exception ofwar, nuclear risk and various other 
exclusions typical tOr such policies. The availability ofhigh~quality and reliable insurance covemge is an important factor in obtaining and 
retaining customers and managing the risks ofour business. Ifour losses increase, or ifwe are unable to obtain adequate insurance eoverage 
at reasonable rates, our financia! condition, results of operations and cash flows could be matet·ially and adverscly affccted. 

Curren e y restrictions in Venezuelalimit our ahility to use earnings and cash jlows outside ofVenezuela aud may negatively affect ongoing 
opemtious iu Venezuela. 

Because most of our past requests to convert bolivars to dollars have not bcen approvcd 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 forcseeable future. Therefore, we do not expect to be 
able to use cash held in Venezuela for any purpose outside ofthat countty, including reducing our U.S. debt, funding growth or business 
acquisitions or returning cash to shareholders. 

We believe that ClllTency exchangc restrictions in Venezuela may disrupt the operation of our business in Venezuela because we may be 
unable to pay for goods and se1vices that are required to be paid in dol!ars. This could reduce our ability to provide se1vices to our customers 
in Venezuela, or could increase the cost of delivering the se1vices, which would negatively atfect our eamings and cash tlows, and conld 
rcsult in a loss ofcontrol, deconsolidation, shutdown or loss ofthe business in Venezuela. 

We lw11e risks associated with confidential informatiou. 

In the normal course ofbusiness, we collcct, process and retain sensitive and confidential infonnation, including information about 
individnals. Despite the security measures we have in place, our facilities and systems, and those ofthird~party service providers and 
business partners, could be vulnerable to security breaches (including cybersecurity breaches), acts ofvandalism, 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 setvice providers, could damage our reputation, 
exposc us to the rísks of litigation and liability, disrupt our business or otherwise ha ve a material adverse effect on our business, financia! 
condition, results of operations and cash flows. 

Negative publicity to our uame or brand could lead lo a/oss of revenues or projitahility. 

We are in the security business and our success and longevity are based toa large extent on our reputation for trust and integrity. Our 
reputation or brand, particularly the trust placed in us by our customers, could be ncgatively impacted in the event ofperceived or actual 
breachcs in our ability to conduct our business ethically, securely and responsibly. Any damage to our brand could havc a material adverse 
effect on our business, financia! condition, results of operations and cash flows. 

Failures of our IT system could lwve a material adverse effect 011 our business. 

We are heavily dependent on our information technology ("IT") intfastmcture_ Significant problems wüh our infrastructure, su eh as 
tciephone or IT system failure, cybersecurity breaches, m· failure to develop new technology platforms to support new initiatives and product 
and service oflerings, could halt or delay our ability to setvice 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, inc!uding accurate[y capturing data and system dismptions, and believe we are taking 
appropriate action to mitigate these risks through testing, training, and staging implementation. Howeve1; there can be no assurances that we 
will successfully launch these systems as planned or that they will occur without dismptions lo our operations. Any ofthese events could 
have a material adverse effect on our business, financia! condition, results of operations and cash flows. 
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JVe opemte i11 Pegulated industries. 

Our U.S. operations are subject to regulation by the U.S. Department ofTransportation with respect to safety of operations and equipment 
and financia! responsibility. lntrastate operations in the U.S. are subject to regulation by state regulatory authorities and interprovincial 
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 diftCrent types ofsecurity services. 

Changes in laws or regulations cou!d require a change in the way we operate, which could increase costs or otherwise dismpt operations. In 
addition, failure to comply with any applicable laws or regulations could result in substantial fines or revocalion of our operating permits and 
licenses. Tf laws and regulations were to change or we failed to comply, our business, financia! condition, results of operations and cash 
flows could be materially and adversely atlCcted. 

Oul' inahility to access capital or signijicant in creases in o11r cost ofcapital could adverse~v ajfect om business. 

Our ability to obtain adequate and cost~effective tlnancing depends on om credit quality as well as the liquidity offinancial markets. A 
negative change in our ratings outlook or any downgrade in our credilratings by the rating agencies could adversely affect our cost and/or 
access to sources of liquidity and capital. Additionally, such a downgrade conld increase the costs ofborrowing under available credit 
lines. Disruptions in the capital and credit markets could adversely aftCct our ability to access shorHerm ancllong~term capital. Onr access 
to funds under current credit facilities is dependent on the ability of the participating banks to meet their funding conunitments. Those banks 
may not be able to meet their funding commitments ifthey experience shortages of capital and liquidity. Longer disruptions in the capital and 
credit markets as a result ofuncertainty, clumging or increased regulation, reduced alternatives, or failures of significant financia] institutions 
could adversely affect our access to capital needed for our business. 

JVe are suhject to coJ•emmts for o11r creditfacilities, o11r unsecured notes a11ll om· mJsecured termloan. 

Our credit facilities as well as our unsecured notes and our unsecured term loan are subject to tlnancial covenants, including a limit on the 
ratio of debt to emnings befare interest, laxes, depreciation, and amortization, limits on the ability to pledge assets, limits on the total amount 
of indebtedness we can incm, limits on the use of proceeds of asset sales and mínimum coverage of interest costs. Although we believe none 
of these covenants are presently restrictive to operations, the ability to meellhe financia! covenants can be affected by changes in our results 
of operations or financia! condition. \Ve cannot provide assmance that we ,.,¡¡¡ meet these covenants. A breach of any of these covenants 
could result in a default under existing credit facilities. U pon the occurrence ofan event ofdefault under any ofour credit facilities, the 
lenders could cause amounts outstanding to be immediately payahlc and termínate all commitments to extend further credit. The occurrence 
of these events would have a significant effect on our liquidily and cash flows. 

Our ejfective in come f(L"l rate could clumge. 

We operate subsidiarles in 40 countries, all ofwhich have differenl income tax !aws and associated income tax rates. Our effective income 
tax rate can be significantly at1Ccted by changes in the mix of pretax earnings by country and the related in come tax rates in those 
countries. In addition, our effective income tax rate is significantiy affected by the ability to realize deferred tax assets, inc!uding thosc 
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 effCclive income tax rate, financia! position and results of operations. The reccnt proposals to lower the 
U.S. corporate income tax rate wouid require us to recognize a signitlcanl income tax expense to reduce the U.S. deferred tax asset, ifsuch a 
propasa! is enacted into law. We are subject to the regular examination of our income tax returns by various tax authorities. We regular! y 
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 wi\1 not have a material adversc effCct on our business. 

We lwl'e certain euvironmental ami other e.xposures Pelated to our former coa/ operations. 

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

We muy be e.;-.;:posed to certain regulatmy andfitumcial risks rehlted to climate clumge. 

Growing concerns about climate change may result in the ímposition of additional environmenta! regulations to which we are subject. Sorne 
f01m of federal regulation may be fOrthcoming with respect to greenhouse gas emissions (including carbon dioxide) and/or "cap and tradc" 
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 cou[d result in the creation of additional costs to us, including, among other things, 
increased fue! prices or additional taxes or emission allowances. We may not be able to recover the cost of compliance with new or more 
stringent environmentallaws 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. 

lO 



Fonvard-Looking Statemeuts 
This document contains both historical and forward-looking infonnalion. Words such as "anticipa tes," ''assumes," "estimates," "expects," 
"projects," "predicts," "intcnds," "plans," "potential," "believes," "m ay," ''should" and similar expressions may identif)' forward-looking 
infonnation. Forward-looking information in this documcnt includes, but is not limited to, statements regarding futme pel'formance ofThe 
Brink's Company and its global operations, including: execution of our business strategy; anticipated savings from reorganization and 
restructuring activities; amortization expense for finite-lived intangibles; the repatrialion of cash from our Venezuelan operalions; restrictions 
on foreign currency convention, the anticipated financia! effect of pending litigation; thc realization of defCrred tax assets; the reinvestment of 
earnings on operations outside the United States; the ability to meet liquidity needs; expenses and payouts for the U.S. retirement plans and 
the non-U.S. pension plans and the expected long-term rate ofreturn and funded status ofthe primary U.S. pension plan; c.ompensation cost 
related to certain equity awards; expected liability for and future contributions to the UMWA plans, Iiability for black lung obligations; the 
projected impact offüture excise tax on the UMWA plans, our ability to obtain U.S. dollars to operate our business in Venezuela and the 
impact of fbture events or actions on the carrying value of long-lived assets in Venezuela ancl the reclassification of accumulated other 
comprehensive losses related to our Venezuela operations into earnings; the performance of counterparties to hedging agrccments; the 
recognition ofunrecognized tax positions; cxpected 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 contingencics, 
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 ofwhich are beyond our control, inc!ude, but are not linlited to: 

our ability to improve profttabilily in our largest five markets; 
our abilily lo identify and execute fmther cost and operational improvements and efficiencies in our core businesses; 
continuing market volatility and commodity price fluctuations and their impact on the demand for our services; 
our ability to maintain or improve volumes at favorable pricing !eve!s and increase cost and productivity efficiencies, particularly 
in the United States and Mexico; 
investments in information technology and adjacent businesses and their impact on revenucs and protlt growth; 
our ability to devclop and implement solutions for our customers and gain market acceptance of those solutions; 
our ability lo maintain an effective IT infrastructure and safeguard confidential infünnation; 
risks customarily associated with operating in füreign countt·ies including changing labor and economic conditions, currency 
restrictions and devaluations, safcty and security issucs, political instability, restrictions on repatriation of earnings and capital, 
nationalization, expropriation and other forms ofrestrictive government actions; 
the strength ofthe U.S. dallar relative to foreign currencies and foreign currcncy cxchange ratcs; 
the stability ofthe Venezuetan economy, chat\ges in Venezuelan policy regarding foreign-owned businesses; 
regulatory and labor issues in many of our global operations, including negotiations with organized labor and the possibility of 
work stoppages; 
onr ability to integrate successfully rccendy acquircd companics and improve their operating profit margins; 
costs relatcd to dispositions and markct exits; 
our ability to identify evaluate and pursue acquisitions and other strategic opportunities; 
the willingness of our customers to absorb fue! surcharges and othcr fnturc pricc increases; 
our ability to obtain necessary information technology and othcr scrvices at favorable pricing levels from third party se1vice providers; 
variations in costs or expenses and performance delays of ilny public or private sector supplie1; service provider or customer; 
our ability to obtain appropriate insurance coverage, positions taken by insurers with respcct to claims made and the fínancial 
condition of insurers, safety and security performance, our loss experience, and changes in insurance costs; 
security threats worldwide and losses of customer valuables; 
costs. asrociated wlth the purchase and implementaüon of cash processing and security equipment; 
employee, envil'onmental and other liabilities in connection with our fOrmcr coa! operations, inc!uding black lung claims incidence; 
the impact ofthe Patient Protection and Affordable Care Act on black lung liability and the Company's ongoing operations; 
changes to estimated liabilities and assets in actuaria! assumptions due to payments made, investment returns, interest ratcs and 
annual actuaria! revaluations, the funding requirements, accounting treatment, investment performance and costs and expenses of 
our pension plans, the VEBA and other employee benefíts, mandatory or voluntary pension plan contributions; 
the nature of our hedging relationships; 
changes in estimates and assumptions underlying our critica! accounting policies; 
our ability to realize defeJTed tax assets; 
the outcome ofpending and future clairns, litigation, and administrative proceedings; 
public perception of the Company's business and reputation; 
access to the capital and credit markets; 
seasona!ity, pricing and other competitive indusü·y factors; and 
the promulgation and adoption ofnew accounting standards and interpretations, new government regulations and interpretation of 
existing regulations. 

The infonnation included in this document is representative only as ofthe date ofthis document, and The Brink's Company undertakes no 
obligation to update any information contained in this document. 
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ITEM lB. UNRESOLVED STAFF COMMENTS 

Not applicable. 
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ITEM 2. PROPERTIES 

We have property and equipmenl in locations throughout the world. Brancl1 facilities general! y have office space lo support operations, a 
vaultto securely process and store valuables anda garage to house armored vehicles and serve as a vehicle tem1 inal. Many branchcs have 
additional space to repair and maintain vehiclcs. 

Wc own or leasc armored vehiclcs, paneltrucks and other vehicles that are primari ly service vehicles. Our armored vehicles are ofbullet­
resistant construction and are specially designed and equipped lo providc security for the crew and cargo. 

The following table discloses leased and owned facilities and vehicles for Brink's most s ignifican! operations as of December 3 1, 2016. 

La.rgest 5 Markcts 
u.s. 
France 
Mexico 
Brazil 
Canada 

Global Markets 
Latin Arnerica 
EMEA 
Asia 

Paymcnl Scrvices 
Corporate llcms 
Venezuela 
Total 

Leased 

121 
83 
72 
66 
38 

108 
118 
166 
38 
6 

40 
856 

Facilities 
Owned 

25 
33 
57 

3 
15 

27 
3 

29 
192 

Total 

146 
11 6 
129 
69 
53 

135 
121 
166 
38 
6 

69 
1,048 

V chicles 
Lea sed Owned Total 

2,076 138 2,214 
835 535 1,370 
9 1 2,160 2,25 1 

422 836 1,258 
493 8 501 

1,2 13 1,213 
589 739 1,328 

4 652 656 
100 8 108 

1,032 1,032 
4,6 10 7,321 11 ,931 

As ofDecember 31, 2016, we had approximatcly 22,900 uni ts for our· CompuSafe'1 serví ce installed worldwide, ofwhich approximately 
16,300 units were located in the U.S. 

ITEM 3. LEGAL PROCEEDTNGS 

For a discussion of legal proceedings, see Note 22 to the consolidated financia! statements, ''Othcr Commilmcnts and Contingencies," in Part 
II, ltem 8 ofthis 10-K. 

ITEM 4. MTNE SAFETV DISCLOSURES 

Not applicable. 
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Exccutivc Officcrs of thc Registran! 

The following is a list as of February 23, 20 17, ofthe names and ages ofthe executive officers ofThe Company indicating the principal 
positions and offices held by each. There are no family relationships among any ofthe oniccrs namcd. 

N ame Age Positions and Ortices Held llcld Since 

Douglas A. Pertz 
Ronald J. Domanico 
Michacl F. Beech 
MeAiister C. Marshall. IT 
Rohan Pal 
Amit Zukerman 

Director, Presiden! and Chief Executive Officer 
Executi ve Vice President, ChiefFinancinl Officer and Trcasurer 
Executive Vice Presiden! 
Sen ior Vice President, General Counsel and Chief Administrative Officer 
Senior Vice Presiden!, Chief lnfonnation Officer and ChiefDigital Officer 
Executive Vice Presiden! 

Executive and other ofikers of the Compa.ny are electcd annually and serve aL the pie asure of the Board. 

20 16 
2016 
20 14 
2008 
20 16 
20 14 

Mr. Per1z was a.ppoinled Presiden! and Chief Executive Ofticer ofthe Company in .Tune 201 6. Befare joiJ1ing the Campan y, Mr. Pertz served 
as presiden! and CEO of Recall Holdings Limited, a global provider of digital and physical information management ami security services, 
from 2013 unlil 20 16. Prior to joining Rccall, Mr. Pertz servcd as a parlner with Bolder Capital, LLC (a priva te equily finn) frorn 20 11 lo 
201 3. 

Mr. Domanico was appointed Executive Vice Presiden! and Chief Financia! Orficer of the Cornpany in July 2016 and was appointed 
Treasurer in January 20 17. Befo re joining Brink's, Mr. Domanico served as senior vice prcsident, sLrategic initiatives and capital markelS al 
Recall Holdings Limited, a global provider of digital and physical information managcmcnt and sccurity services. From 201 O to 20 14, he was 
senior vice presidenL and CFO for HD Supply, one ofUte largest industrial distributors in North Arnerica. 

Mr. Beech was appointed Executive Vice Presiden! of Ute Campan y in December 2014. He has oversight responsibility for Lhe Cornpany's 
Brazil and Mexico operations as well as global safety and secnrity. From December 2014 lo July 201 6, Mr. Beech had oversight 
responsibility for the Company's operations in the Largest 5 Markets. He servcd as Presiden!, Europe, Middle East and A frica for the 
Cornpany's operating subsidiary, Brink's, lncorpomted, from 2011 lo December 20 14, as President, Asia Pacific from 2011 lo 2012 andas 
Vice Presiden!, Global Security from 2009 to 2011. 

Mr. Marshall was appointed Vice Presiden! and General Counsel oflhe Cornpany in Septcmber 2008 and was appointed Senior Vice 
Presiden! in .luly 20 16 and Chief Adrninistrative 0 11icer inJanuary 20 17. He also previonsly hcld the oflice of Secretary frorn June 20 12 to 
November 20 13. 

Ro han Pal was appointed Senior Vice President, Chief ln formation Otlicer and Chief Digital Officer ofthe Company inJuly 20 16. Before 
joining Brink's, Mr. Pal served as senior vice president and chief inforrnation oflicer/chief digi tal officer al Recall Holdings Limited, a global 
provider of digital and physical infonnation managernent and security services frorn June 201 3 to June 20 16. Frorn 2008 lo 2013, he servcd 
as vice president and chiefinformation ofliccr for Tyco Fire Protection ProduclS. 

Mr. Zukennan was appointed as the Cornpany's Executive Vice Presiden! in Deccrnbcr 2014. He has oversighl responsibi lity for the 
Company's operations in Ute Global Markets and its Brink's Global Scrvices Business. He scrved as President, Brink's Global Services and 
Asia Paci fic for the Company's operating subs idiar-y, Brink's, Jncorporated, frorn 2012 lo Deccmbcr 2014 andas Presiden!, Brink's Global 
Services fi·om 2008 to 2012. 
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PARTII 

ITEM S. MARKET FOR REGTSTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATIERS AND ISSUER 
PURCHASES OF EQUITY SECURITfES 

Our common stock trades on the New York Stock Exchange under the symbol " BCO." As o f February 20, 201 7, there were 1,464 
shareholders of record of common stock. 

T he dividends declared and lhe high and low prices of our common stock for each fu ll quarterly period within the last two ycars are as 
follows: 

20 15 Quarters 2016 Quat·tet·s 

1" 2"¡¡ 3'¡¡ 4¡¡; 1" 2"¡¡ 3'¡¡ 

Divideuds declared per common share $ 0. 1000 0. 1000 0. 1000 O. LOOO S 0.1 000 0.1000 0.1000 

Stock prices: 

High $ 28.98 33.62 3 1.76 33.37 $ 34.13 35.35 37.92 

Low 22.24 25.99 25.80 26.87 25.87 26.86 26.96 

See Note 17 lo the consolidated financial statements for a description of limitations of our ability to pay dividends in the fu tu re. 
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The tbllowing graph compares the cumulative 5-year total return provided to shareholders o fThe Brink's Company's common stock 
compared to the cumulative tota l re turns of the S&P SmallCap 600 lndex and the S&P 600 Conunercial & Professional Services ludex. The 
graph tracks the perform ance of a $ 100 investment in our common stock and in each index from December 3 1, 201 1, tlu·ough December 3 1, 
2016. The per formance ofThe Brink's Company's common stock assumes thatthe shareho lder re invested all dividends received during the 
period. 

2011 2012 

Comparison of5 Year Cumulative Total Return• 
Assumeslnitlallnvestmentof$100 

December 2016 

2013 2014 2015 

__._ The Bril'k's Co~ny --S&P Srrwllcsp600 IOO.x -- Sl.P600 Ccmnorá•l & Fl'o~ssi cnaiSErVIcés 1~ 

The Brink's Company 

S&P SmaiiCap 600 lndex 

• $1 00 invesled on 12/J 1/ 11 in stock or index, including reinvestment of dividends 
Fiscal Year ending December 3 1. 

Source : Zacks fnvcstment Rcsearch, fnc. 

Comparison of Five-Vcar Cumulativc Total Rcturn<•J 

Years Ended December 31 , 

20 11 2012 2013 20 14 

$ 

S&P 600 Commercia l & Pro tessional Services lndex 

100.00 

100.00 

100.00 

107.83 

116.33 
126.37 

130.82 

164.38 

186.7 1 

94.97 

173.84 

184.98 

20 15 

11 3.86 

170.41 

187.37 

2016 

2016 

164.77 

215.67 

232.24 

(a} Forthe line designntcd as "The Brink·s Company"thegraph depic1s lhecumulatíve relum on SIOO invcsted in The Brink's Company's common stock al December3 1. 20 11. Thc: 
cumulalive rcturn for ench index is measured on an annual basis for Lhe periods from December 3 1, 20 11, through Decembcr 3 1, 20 16, with thc valuc of each index sel to .S lOO 
on Decembc:r 3 1, 20 1 l . Total rc:tum assunu:s reinvcstmenl of dividends. \V~; chose t.hc S&J> SmaiiCap 600 lndcx and thc S&P 600 Conuncrcial & Pro ft:: ssional Services lndex 
as nppropriate compurisons. \Ve believt: that tlac.se indices broadly meas u re the performance of small-cap companics in thc Unitcd S lates markct nnd for n smuHer subset of 
small-cap companics in tl1e cou\nlercial serviccs industcy, rcspc:ctivcly. 
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00000 30 
ITEM 6. SELECTED FINANCIAL DATA 

Fivc Ycars in Rcvicw 

GAAP Basis 

(In millions, excepl for per share amounts) 2016 201 5 2014 2013 20 12 

Revenues $ 3,020.6 3,06 1.4 3,562.3 3,778.6 3,577.6 

Operating pro lit (loss) 144.2 56.6 (27.5) 163.2 162.2 

lncomc (loss) a !tributable to Brink's 

Continuing operations $ 36.2 (9. 1) (54.8) 66.0 102.3 

Discontinued operations ( l. 7) (2.8) (29.1) (9.2) ( 13.4) 

Net in come (loss) attl'ibuta blc to Bl'ink's $ 34.5 ( 11.9) (83.9) 56.8 88.9 

Financia! Position 

Property and equipment, nel $ 53 1.0 549.0 669.5 758.7 793.8 

Total assets 1,994.8 1,946.7 2, 192.0 2,497.4 2,553. 1 

Long-tenn debt, less cmrent maturities 247.6 358. 1 373. 1 329.9 334.8 

Brink's shareholders' equity 337.1 3 17.9 434.0 693.9 50 1.8 

Supplemental Infonnation 

Depreciation and amortization $ 131.6 139.9 16 1.9 165.8 148.4 

Capital expenditures 112.2 101.1 136. 1 172.9 170.9 

Ea rnings (loss) pe•· share attl'ibutab1e to Brink's conunon 
sharcholdcrs 

Bas ic: 
Continuing operations $ 0.72 (0 .19) ( 1. 12) 1.36 2.12 

Discontinucd opcrations (0.03) (0.06) (0.59) (0. 19) (0.28) 

Net income (loss) 0.69 (0.24) ( 1.71) 1.1 7 1.84 

Diluted: 

Continuing operations $ 0.72 (0. 19) ( 1.1 2) 1.35 2. 11 

Discontinued operations (0.03) (0 .06) (0.59) (0. 19) (0.28) 

Net income (loss) 0.68 (0.24) ( 1.7 1) 1.16 1.83 

Cash dividends $ 0.40 0.40 0.40 0.40 0.40 

Weigh tcd-ave~·age Shares 

Basic 50.0 49.3 49.0 48.7 48.4 

Dilutcd 50.6 49.3 49.0 49.0 48.6 

Non-GAAP Basis* 

(lnmillions, except for per share amounls) 2016 20 15 2014 201 3 2012 

Non-GAAP revenues $ 2,908.4 2,976.9 3,350.5 3,331.5 3,235.0 

Non-GAAP operating profit 206.5 156.8 124.2 147.0 166.7 

Amounts a ltr ibutable lo Brinl<'s 

Non-GAAP income from continuing operations $ 113.1 84.2 49.4 61.1 78.1 

Non-GAAP diluted EPS - continuing operations $ 2.24 1.69 l.O I 1.25 1.6 1 

•Reconciliations to GAAJ1 results are found beginning on pagc 36. 
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESIJLTS OF OPERATIONS 

OPERATIONS 

THE BRINK'S COMPANY 

MANAGEMENT'S DISCIJSSION AND ANALYSIS OF 
FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

FOR THE YEAR ENDED DECEiVffiER 31,2016 

TABLE OF CONTENTS 

RESlJLTS OF OPERATIONS 

Analysis ofResults: 2016 versus 2015 

Analysis ofResults: 2015 versus 2014 

Income and Expense Not Allocated to Segments 

Other Operating Income and Expense 

Nonoperating In come and Expense 

In come Taxes 

Noncontrolling Interests 

Loss from Discontinued Operations 

NonMGAAP Results Reconciled to GAAP 

Foreign Operations 

LIQUIDITY AND CAPITAL RESOURCES 

Overview 

Operating Activities 

Investing Activities 

Financing Activities 

Eftect ofExchange Rate Changes on Cash and Cash Equivalents 

Capitalization 

Off Balance SheetArrangements 

Contractual Obligations 

Contingent Matters 

APPLICATION OF CRITICALACCOUNTING POLICIES 

Deferred Tax Asset Valuation Allowance 

Goodwill, Other Intangible Assets and Property and Equipment Va\uations 

Retirement and Postemployment Benefit Obligations 

Foreign Currency Translation 

RECENT ACCOUNTING PRONOUCEMENTS 
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OPERATIONS 

The Brink's Company offers transportation and logislics management services for cash and valuables throughout the world. These services 
include: 

Cash~in-Transit ("CIT") Serví ces- annored vehicle transportation ofvaluablcs 
ATM Services- replenishing and maintaining customers' automated teller machines; providing network infi·astructure services 
Global Services- secure internationa! transportation ofvaluables 
Cash Management Services 

Currency and coin counting and sorting; deposit preparation and reconciliations; other cash management services 
Safe and safe control device installation and servicing (including our patented CompuSate·~> service) 
Check and cash processing sen,ices for banking customers ("Virtual Vault Serviccs") 
Check imaging services for banking customers 

Payment Services- bill payment and processing services on behalf ofutility companics and other billers at any of our Brink's or 
Brink's -operated payment locations in LatinAmerica and Brink's Moneym general purpose reloadab!e prepaid cards ancl payroll 
cards in the U.S. 
Commercia! Securily Systems Services- design and installation of security systems in designated markets in Europe 
Guarding Services - protection of airports, offices, and cetiain other locations in Europe and Brazi! with or without electronic 
surveillance, access control, tire prevention and highly trained patrolling personnel 

We have nine operating segments: 
Each ofthe five countries within Largest 5 Markets (U.S., France, Mexico, Brazil and Canada) 
Each of thc three regions within Global Markets (Latin America, EMEA and Asia) 
Payment Se1vices 

Wc believe that Brink's has significant competitive advantages including: 
track record of refining our business portfolio to deliver shareholder value 
mediunHerm growth drivers from high-value se1vices 
global footprint in a world with incrcasing security needs 
brand name recognition 
reputation for a high leve! of se1vice and security 
risk managcment and logistics expertise 
value-based solutions expertise 
proven operational excel!ence 
high~quality insurancc coverage and general financia! 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 arder 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 arder to obtain the 
lowest costs possible witbout 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 leve! of economic activity and the volume ofbusiness for specific customcrs. We also 
periodically incur costs to change the scale of our operations when volumes increase or decrease. Incremental costs incurred usua!ly relate to 
increasing or decreasing the numbcr of employees and increasing or decreasing branches or administrative facilities. In addition, security 
costs can vary depending on performance, the cost ofinsurance 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 ofthe year, particularly in the fourth quarter, dueto generally 
increased economic activity associated with the holiday season. 
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RESULTS OF OPERATIONS 
Analysis ofResults: 2016 versus 2015 

C unsolidated Resu lts 

GAAP a111f Non-GAA P Financia/ M eas u res We provide an analysis of our opcrations below on both a generally acceptcd accounling 
principies (''GAAP") and non-GAA P basis. The purpose ofthe non-GAA P info nnation is lo rcport our operaling profil, income fi·om 
continuing operations and earnings per share without certain in come and expense items that do not re flect the ordinary eamings of our 
operations and lo renect a constant tax rale for quarterly results equal to the fi.JII-year non-GAA P tax rale. The non-GAA P financialmeasures 
are intended lo provide information to assist comparability and eslimales o f fu lurc performance. T he non-GAAP adjuslmcnts used lo 
reconcile our GAAP results are described in dctail on page 36. 

Definitir)ll of Orgtmic Growth Organic growlh represents ú1e changc in revenues or operating profit between ú1e cun·enl and prior period, 
excluding the effect of: acquisilions and dispositions, changes in currency exchnngc rates (as described on page 22) and the accounting 
effects ofrepmting Venezuela under highly innationary accounting. 

Years Endcd Oeccmbcr31, 20 16 20 15 % Change 

(/11 millions, excepl for per share amounts) 

GAAP 
Revenues 

Cost of revenues 
S 3,020.6 

2,424.8 

431.5 

3,061.4 (1) 

2,4 7 1.6 (2) 

463.8 (7) Se lling, general and administrative expenses 

Operaling profit 144.2 56.6 fav 

lncome (loss) fi·om continuing operalions1"1 

Diluted EPS from continuing operations1•l 

36.2 (9.1) fav 

S 0.72 (0. 19) fav 

Non-GAAP!bl 
Non-GAAP revenues S 2,908.4 2,976.9 

Non-GAI\ P operating profit 206.5 156.8 
Non-GAAP income from continuing operations1•l 113.1 84.2 

Non-GAAP di luted EPS from continu ing operations<•l $ 2.24 1.69 
(n) Amounts rcportetl in this tal> le are attributaiJic to the shareholdcrs of Brink's ~md ex elude ca1 nin~s relatcd 10 uoncontrolling interests. 
(b) Non·GAAP results are r<concilcd to thc npplicoblc GAAP resu lts on pages 36- 37. 

GAAPBasis 
Analysis of Consolidated Resu lts: 20 16 versus 2015 

Consolidatetl Revenues Revenues decreased $40.8 mi Ilion or 1% dueto un favorable changes in currency exchange rates ($399.6 mi Ilion), 
the impacl of dispositions ($34.3 m ill ion), andan organic decrease in EMEA ($9.4 mi Ilion) and France ($5.6 mi Il ion), pmtially offset by 
organic growth in Venezuela ($226.4 million), Latín America ($92. 1 mi li ion), Brazil ($28.9 mi Il ion), the U.S. ($22.2 mi Ilion) and Mexico 
($15.6 million). A significanl portion o f the reduction in revenues fi·om cun·ency exchange rates relates toa devaluation of lhe Venezuelm1 
bolívar afte r February 20 16. The U.S. do llar also strengthened against the Mexican peso, Brazi lian real, and most currencies in Latin 
America. Revenues increased 13% on an organic basis due mainly lo higher average selling prices in Venezuela and Latin America 
(including the effects o f in nation). See abo ve for our defin ition o f "organic." 

(2) 

32 

34 

33 

Consolidated Costs ami Expenses Cost ofrevenues decreased 2% to $2,424.8 mili ion as changes in currency rates more t.han offset higher 
labor costs from intlation-based increases. Selling, general a11d administrative costs decreased 7% lo $43 1.5 mi Ilion due primm·ily lo changes 
in currency exchange rates. 

Consolidated Operaling Profil Operating profit increased $87.6 mi Ilion due mainly lo: 
a $35.3 million chm·ge in 2015 re1ated to impairmenl of fixed assets in Venezuela, which did not reoccur in 2016, 
an organic increase in Venezuela ($82.5 mill ion), Latin America ($45.1 mi Ilion), Paymenl Setvices ($9. 1 mi1lion), and Brazil ($6.4 
million), and 
lower corporate expenses ($1 3.4 mi Ilion on an organic basis), 

pattially offset by: 
un favorable changes in currency exchange rates ($73.3 tnillion), including the effects ofVene.zuela dcvalua tions, 
higher reorganization and resl.ntcturing cosls in 2016 ($15.0 million), 
negative impacl of exiting operations in 1re land ($ 1 0.5 mi Il ion), and 
organic decreases in the U.S. ($8.8 mi Ilion). 
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Conso/idated /neo me (Loss) from Continuing Operations Attributable to Brin k~., ami Related Per Slwre Amounts Income from continuing 
operations attributable to Brink's shareholders in 20 16 improved $45.3 million fl·om the prior year primari!y due to the opcrating profit 
increase mentioned above, partiaHy offset by highcr income attributable to noncontro!ling interests ($26.6 rnillion) and higher income tax 
expense ($12.0 mili ion). Earnings pcr share from continuing opcrations was $0. 72, up from negative $0.19 in 2015. 

Non-GAAP Basis 
Analysis ofConsolidated Results: 2016 versus 2015 

Non-GAAP Consolidated Revenues Non-GAAP revenues decreased $68.5 million or 2% due lo unfavorable changes in currency exchange 
rates ($198.1 mi Ilion), the impact of dispositions ($37.1 mil! ion), and an organic decrease in EMEA ($9.4 mi ilion) and France ($5.6 mili ion), 
partially oll"set by organic growth in Latin America ($92.1 million), Brazil ($28.9 million), the U.S. ($22.2 million) and Mexico ($15.6 million). 
The rednclion in non-GAAP revenues from currency exchange rates relates to a strengthening of the U.S. dallar against thc Mexican peso, 
Brazilian real, and mosl currencies in Latin America. Non-GAAP revenues increased 6% on an organic basis due main!y to higher average selling 
prices in Latin Arnerica (including the etlects of inflation). Sce page 20 for our definition of"organic." 

Non-GAAP Conso/idated Operating Projit Non-GAAP operating profit incrcased $49.7 míllion in 2016 due main!y to: 
an organic in crease in Latin Amcrica ($45.1 mi Ilion), Payment Services ($9.1 mi ilion), and Brazil ($6.4 mi Ilion), and 
lower corporate expenses ($13.4 mi Ilion on an organic basis), 

partially offset by: 
unfavorable changes in currency exchange rates ($22.4 mi!! ion), and 
organic decreascs in the U.S. ($8.8 mili ion}. 

Non-GAAP Consolidated lncomejrom Contiuuiug Opemtions Attributable to Brink's ami Related Per Slwre Amounts Non-GAAP 
income from continuing operations attributable to Brink's shareholders in 2016 increased $28.9 mi Ilion to $113.1 mili ion primarily dueto the 
non-GAAP operating profit increase mentioned above, partial!y offset by the corresponding higher non-GAAP income tax expense ($16.8 
mi Ilion). Non-GAAP earnings per share frorn continuing operations was $2.24, up from $1.69 in 2015, 
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Rcvcnucs arH.I Operating Prufi t by Scgmcnt: 2016 versus 20 .1 5 

Organ ic Acquisitions 1 % Change 

(In mil/iom~ 20 15 Change Dispositionsl•> Currency'bl 2016 Total Organic 
Rcvcnucs: 

u.s. $ 730.4 22.2 752.6 3 3 
France 43 1.5 (5 .6) ( 1.4) 424.5 (2) ( 1) 

Mexico 333.0 15.6 (53 .3) 295.3 (11 ) 5 
Brazil 270.4 28.9 ( 13.6) 285.7 6 11 
Canada 153.7 2. 1 (5.6) 150.2 (2) 1 

Largest 5 Markets 1,9 19.0 63.2 (73.9) 1,908.3 ( 1) 3 
Latín America 369.9 92. 1 ( 1 06.9) 355. 1 ( 4) 25 

EMEA 444.7 (9.4) (37. 1) (10.8) 387.4 ( 13) (2) 

Asia 157.4 11.6 ( 1.5) 167.5 6 7 
Global Markets 972.0 94.3 (37. 1) ( 119.2) 910.0 (6) 10 

Payment Services 85.9 9.2 (5.0) 90.1 5 11 

R evcnues - non-GAAP 2,976.9 166.7 (37. 1) ( 198. 1) 2,908.4 (2) 6 

Other items not a llocatcd lo segments<dJ 84.5 226.4 2.8 (201.5) 11 2.2 33 fav 
Revenucs- GAAJ> $ 3,061.4 $ 393. 1 (34.3) (399.6) 3,020.6 ( 1) 13 

Opcrating p rofit : 

U.S. $ 15. 1 (8.8) 6.3 (58) (58) 

France 34.7 2. 1 36.8 6 6 

Mexico 24.2 (0. 1) (3.7) 20.4 (16) 

Brazil 23.8 6.4 (0. 1) 30.1 26 27 

Canada 10.7 (2.2) (0.2) 8.3 (22) (2 1) 
Largest5 Markets 108.5 (2.6) (4.0) 101.9 (6) (2) 

Latín America 76.3 45. 1 (3 1.5) 89.9 18 59 

EMEA 35.7 1.1 4.2 (0.9) 40.1 12 3 

As ia 28.7 1.8 30.5 6 6 
Global Markets 140.7 48.0 4.2 (32.4) 160.5 14 34 

Payment Services (7.2) 9. 1 0.4 2.3 fav fav 
Corporale expenses<<l (85.2) 13.4 13.6 (58.2) (32) ( 16) 

Opcruting pr-olit- n on-GAAP 156.8 67.9 4.2 (22.4) 206.5 32 43 

Other items not a llocated to segments<d> ( 100.2) 96.6 (7.8) (50.9) (62.3) (38) (96) 

Operating profit (loss) - GAAP $ 56.6 164.5 (3.6) (73.3) 144.2 fav fav 

Amounts may not add duc lo roundmg. 

(a) lncludcs operating rcsults nnd gain~osscs on ncquisilions and dispositions of assct.s and oflntsincsses. The 20 14 divcstiturc of an cquity intcrcst in a business in Pcru is 
included in ·'Other Ílt:ms nol allocated to Sl!l)ntCnts". 

(b) Thc amounts in thc "Currcncy" colwnn consist of the ctfccls of Venezuela dcvalualions and the sum of monthly c urrency chnngcs. MonthJ)' currcncy chnngcs rt:prcscnt thc 
accumulation lhroughout lhe ycar of the impact on cun-ent pcriod rcsulls o f clumgc:s in forcign cmrcncy rales from the 11rior year pcriod. 

{e) Corporatc expenses are not allocalcd to segmenl rcsults. Corporal e expenses iuclude salaries and othc:r costs lo managc che g lobal business and lo pcrforrn aclivitics rcquirc:d 
by public companies. 

(d) Sc:c: pages 28- 30 for more information. 
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Analysis ofSegment Results: 2016 versus 2015 

Largest S Markcts 

U. S. Revenues increased 3% ($22.2 mi Ilion) duelo organic rcvenue growth as a result ofvolume increases, driven by the increased sales of 
cash recyclers toa large retailer. Operating profit decrcased $8.8 million to $6.3 mi Ilion dueto higher fleet and insurance costs. 

France Rcvenues decreased 2% ($7 .O mi Ilion) dueto volumc and pricing pressure, thc loss of an airport guarding contract, and un favorable 
currency ($1.4 million). Operating profit increased 6% ($2. 1 mili ion) dueto growth in cash management anda benefit recognized related to 
social charges. 

lvfe.:·dco Revenues decreased 11% ($37. 7 million) due to un favorable currency impact ($53.3 million), partially offset by a 5% organic 
increase ($15.6 million) from price and volume increases. Operating profit decreased ($3.8 million) due primarily to unfavorable currency 
($3.7 million). 

Brazil Revcnues increased 6% ($15.3 mili ion) due to 11% organic growth ($28.9 million) drivcn by price increases, pattially offset by the 
negative impacl of currency exchange rates ($13.6 million). Operating profit incrcased 26% ($6.3 mi Ilion), driven by organic growth ($6.4 
million) on a favorable tax ruling and productivity improvements. 

Cmuula Revenues decreased 2% ($3.5 mi Ilion) primarily dueto the negative impact of currency exchange rates ($5.6million). Operating 
profit decreased 22% ($2.4 mi!lion) driven by intlationary cost increases and low organic revenue growth. 

Global Marliets 

Latin Americtt Revenucs decreased 4% ($14.8 million) as the negative impact of currency exchange rates ($1 06.9 mil! ion) was partially 
offset by organic growth of 25% ($92.1 million) driven by inflation~based price in creases in Argentina. Operating profit increased 18% 
($13.6 mi ilion) due to higher organic results in Argentina and Chile, partially offset by un favorable currency impact ($31.5 mi !!ion). 

EMEA Revcnues decreased 13% ($57.3 million) due to the impact of dispositions ($37.1 mili ion), un favorable currency ($10.8 rnillion), and 
organic revenue decreases throughout the region ($9.4 million) on lower BGS volumes. Operating profit increased 12% ($4.4 mi Ilion) dueto 
the favorable impact of dispositions ($4.2 mi Ilion) and s!ightly higher organic results ($1.1 mi Ilion), partially offset by un favorable currency 
($0.9 million). 

Asia Revenues increascd 6% ($10.1 million) dueto mainly to organic growth in Hong Kong and Singapore. Operating profit increased 6% 
($1.8 mil! ion) primarily due to revenue growth. 

Pavment Services 

Payment Services Revenues increased 5% ($4.2 mi \\ion) as negative currency ($5.0 miHion) was tnore lhan offset by 11% organic gmwth 
($9.2 million). Operating profit increased $9.5 million, drivcn by revenue growth and lower marketing expendit:nres related to increasing 
cardholders in the U.S. Payments business. 
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Analysis of Res ults: 20 1 S versus 20 14 

Consoliualed Results 

Vcurs Enueu Decembc•· 31, 
(/nmillions, exceptfor per slwre amounts) 

Q&1.f. 

Revenues 
Cost of revenues 
Selling, general and administrative expenses 
Operating profit ( loss) 
lncome (loss) from continuing operations1•1 

Di lured EPS from continuing operations<•l 

Non-GAAPrbl 

Non-GAAP revenues 
Non-GAAP operating proliL 
Non-GAAP income fi·om conlinuing operations1•1 

Non-GAAP di luted EPS from continuing operations<•l 

2015 

$ 3,061.4 
2,47 1.6 

463.8 
56.6 
(9. 1) 

$ (0.19) 

S 2,976.9 
156.8 
84.2 

S 1.69 
(n) Amounls reponed in lhi• lable are auñbuinble 10 ~.e sharcholders ofBrink·s and cxclude comings rclaled Lo noncocurolling in1eres1s. 
(b) Non·GAAP resuhs are rcconciled 10 1he applicoble GAAP rcsuhs on p.1ges 36-37. 

GAAP Basis 
Analysis ofConsolida tcd Rcsults: 20 15 versus 2014 

20 14 %Change 

3,562.3 (14) 
2,948.2 (16) 

560.6 (17) 
(27.5) fav 

(54.8) (83) 
( 1.1 2) (83) 

3,350.5 ( 11 ) 

124.2 26 
49.4 70 
1.01 67 

Consolidated Revenues Revenucs dccreased $500.9 million or 14%. duc lo unfitvorable changes in cnrrency exchonge rales ($89 1.3 million) 
andan organic decrease in EMEA ($38.0 million), parti ally offset by organic growlh in Venezuela ($296.8 mi Il ion), Latín America ($58.4 
mi Ilion), PaymenL Serviccs ($ 18.9 mili ion), As ia ($ 18.3 mili ion}, Brazil ($ 17.7 mi Ilion) and Mexico ($!1.5 mi Ilion). A significan! portian of 
the rcduction in revenues from currency exchangc rates relates lo a dcvaluation of the Venezuelan bolívar in Februmy 2015. The U.S. do llar 
al so strenglhcned againstthe euro, Bmzilian real, Mcxican peso anu mosl curren cíes in Latín America. Revcnucs increaseu 11 % on an 
organic l>asis due mainly Lo higher average se ll ing prices in Venezuela and Latin Ameri ca (including the effccts of inOation, which results in 
pricing aujuslments in ce1tain counlries). See page 20 for our delin ition of '·organic." 

Consolitlated Cosls and Expenses Cosl ofrevenues decreased 16% lo $2,471.6 million as higher labor costs from innarion-l>ased wage 
increases were more than offset by changes in currency rates, including dcvalualion in Venezuela, lower U.S. retircmenl coslS ($3 1.2 mi Ilion) 
and cosl cutting initiatives. Selling, general and administrative costs decreased 17% lo $463.8 mi Ilion due primarily lo chauges in curreucy 
exchange rales, including devaluation in Venezuela, lower U.S. retircment costs ($ 15.3 mi Ilion) and cost cutting initiatives. 

Consolidated Opernting Projit (Loss) Operaling prolil improvcd from a loss of$27.5 mili ion lo a prolit of $56.6 million due mainly to: 
lower remeasurementloss of nct monelary assets ($ 1 03.5 mi Il ion) us a resuiL ofthe devaluar ion of lhe Vcnczuclan currency (a $12 1.6 
mi Ilion charge in 20 14 comparcd loan $ 18.1 mi Il ion charge in 20 15), 
lower reti remcnt l>cneliL cosl ($46.5 mi Ilion), 
organic pro lit improvemenl in Latín Amcrica ($38.5 mi li ion), Venezuela ($36.0 mill ion), Mexico ($ 19. 1 mi Ilion), nnd Asia ($6.0 
mi Ilion), and 
lower corporate expenses ($39.4 mi Il ion) on an or·ganic l>asis due lo lowcr security costs and oU1er cosl reductions. 

The positive impact of lhese factors was partially offset by: 
un favorable currency irnpacl due lo changes in exchange rates ($ 1 00.4 mi Ilion), including devaluarion in Venezuela, 
a $44.3 mi llion gain on sale ofour minoriLy interest in a CIT business in Peru in 2014, 
impairment charges in Venezuela ($35.3 rnillion), and 
organic pro lit decreases in EMEA ($ 13.6 mi Ilion) and U1e U.S. ($7.7 million). 

Conso/idatetllncome (Loss) from Contilwing OperntionsAttributab/e to Brink's and Re/ated PerS/wre Amonnts Loss fi·om continu ing 
operations allributable to Brink's shareholders in 20 15 improvcd $45.7 mi Ilion lo a loss of $9.1 mi Ilion primarily duc lo the operating profit 
increasc mentioned above and lower interest expense ($4.5 mi Ilion), partially onsel by higher income tax expense ($29.8 million) and a lower 
loss attributable to noncontroll ing inlerests ($ 14.6 mi Ilion). Earnings per share from continuing operations was negative $0. 19, an 
improvement from negative $1.12 in 2014. 
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Non-GAAP Basis 
Analysis ofConsolidated Results: 2015 versus 2014 

Non-GAAP Consolidated Revenues Non-GAAP revenues decreased $373.6 million or 11% due to unfavorable cbanges in currency exchange 
rates ($467.2 million) andan organic decrease in EMEA ($38.0 million), partially offset by organic growth in Latin America ($58.4 million), 
Payment Services ($18.9 million), Asia ($18.3 mili ion), Brazil ($17.7 million) and Mexico ($8.5 million). The reduction in non-GAAPrevenues 
from currency exchange rates relates toa strengthening ofthe U.S. dallar against the euro, Brazilian real ami Mexican peso and most currencies 
in Latin America. Non-GAAP revenues increased 3% on an organic basis due mainly to higher average selling prices in Latin America (including 
the effects of inflation and related pricing adjustments). See page 20 for our definition of"organic." 

Non-GAAP Consolidated Opemting Profit Non-GAAP operating protit increased $32.6 mi ilion in 2015 due mainly to: 
organic profit improvement in Lalin America ($38.5 mi Ilion), Mexico ($19.1 million) and Asia ($6.0 miliion), and 
lower corporate expenses ($39.4 million) on an organic basis dueto lower security costs and other cost reductions. 

The positive impact of these factors were partially offset by: 
the negative impact of changes in currency exchange rates ($50.4 million) and 
organic profit decreases in EMEA ($13.6 million) and the U.S. ($7. 7 million). 

Non-GAAP Consolirlated lncomefl'om Continuing Opemtions Attributable to Brinlí's ami Related Per Shal'eAmormts Non-GAAP 
income from continuing operations attributable to Brink's shareholders in 2015 increased $34.8 million primarily dueto the non-GAAP 
operating profit in crease mentioned above and IO\ver interest expense ($4.4 mili ion), partially offset by the corresponding higher non-GAAP 
tax expense ($5.4 million). Non-GAAP eamings per share from continuing operations was $1.69, an improvement fi·om $1.01 in 2014. 

25 



Rcvcnucs ami Opcra ling J'rofit by Scgmcnt: 201 5 versus 2014 

Organic Acqu isitions 1 %Change 

(!11 mi/liom~ 20 14 Change Dispositions<•> Currency<bl 201 5 Total Organic 

Revenucs: 

U.S. $ 727.8 2.6 730.4 

France 5 17.4 (0.3) (85 .6) 431.5 (1 7) 

Mexico 388.2 8.5 (63.7) 333.0 ( 14) 2 

Brazil 364. 1 17.7 ( 111.4) 270.4 (26) 5 

Canada 179.7 ( 1.6) (24.4) 153.7 ( 14) ( l ) 

Largest 5 Marke ts 2, 177.2 26.9 (285. 1) 1,919.0 ( 12) l 

Latin America 380.6 58.4 (69. 1) 369.9 (3) 15 

EMEA 556.3 (38.0) (73.6) 444.7 (20) (7) 

Asia 139.8 18.3 9 .1 (9.8) 157.4 13 13 

Global Markets 1,076.7 38.7 9 .1 ( 152.5) 972.0 ( lO) 4 

Payment Services 96.6 18.9 (29.6) 85.9 ( 11 ) 20 

Revenues- non-GAAP 3,350.5 84.5 9. 1 (467.2) 2,976.9 ( 11 ) 3 

Other items not a llocated to segments<dl 2 11.8 296.8 (424. 1) 84.5 (60) fav 

Revenues- GAAP $ 3,562.3 $ 381.3 9. 1 (891.3) 3 ,061.4 ( 14) 11 

Operatin g p rofit: 

U.S. $ 22.8 (7.7) 15.1 (34) (34) 

France 39.4 1.9 (6.6) 34.7 ( 12) 5 

Mexico 9.6 19. 1 (4 .5) 24.2 fav fav 

Brazil 34.2 0. 1 ( 10.5) 23.8 (30) 

Canada 12.8 (0.3) ( 1.8) 10.7 ( 16) (2) 

Largest 5 Markets 11 8.8 13.1 (23.4) 108.5 (9) l l 

Latin America 50.4 38.5 (12.6) 76.3 5 1 76 

EMEA 52.5 ( 13.6) (3 .2) 35.7 (32) (26) 

Asia 23.1 6.0 l. O ( 1 A) 28.7 24 26 

Global Marke ts 126.0 30.9 l. O ( 17.2) 140.7 12 25 

Payment Services (4.9) ( 1.4 ) (0.9) (7.2) 47 29 
Corporate expenses<•> (1 15.7) 39.4 (8.9) (85.2) (26) (34) 

Ope•·ating profit- non-GAAP 124.2 82.0 l. O (50.4) 156.8 26 66 

Othe r items nol allocated lo segmenls(dl ( 15 1.7) 53.4 (55.4) 53.5 (1 00.2) (34) (35) 

Opcra tin g pro lit (loss) - GAAP $ (27.5) 135.4 (54.4) 3. 1 56.6 fav fav 

J\mounts may not add duc lo rounding. 

Sce page 22 lor footnotes. 
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Analysis ofSegment Results: 2015 versus 2014 

Largcst 5 Markets 

U. S. Revenues increascd ($2.6 mi Ilion) due to organic revenue growth as a result ofvolume increases. Operating profit decreased 34% ($7. 7 
mi Ilion) due to higher labor and security costs associated with challenges managing volume increases 'vhile reducing headcount, partially 
offset by the impact of cost cutting and productivity initiatives and lower health care costs. 

France Revenues decreased 17% ($85.9 million) due to unfavorable currency impact ($85.6 million). Revenues were flat organically dueto 
volume and pricing pressure. Operating profit decreased 12% ($4.7 million) dueto unfhvorable currency ($6.6 million), partially offset by the 
impacl of cost cutting initiatives and the inclusion in last year's results of severallarge un favorable settlemenls that did not repeat. 

!rfexíco Revcnues decreased 14% ($55.2 mil! ion) dueto un favorable currency impact ($63. 7 mi Ilion), partially offSet by 2% organic growth 
($8.5 million) from higher volumes. Operating profit increased significantly ($14.6 million) dueto a change in employee benefit structure, 
lower security losses and the impact of cost cutting and productivity initiatives. 

Brazi/ Revenues decreased 26% ($93.7 mi Ilion) primarily dueto the negative impact of currency exchange rates ($111.4 mi Ilion), partially 
offset by 5% organic growth ($1 7. 7 million) from price in creases. Operating profit decreased 30% ($10.4 mil\ ion) driven by unfavorable 
currency ($1 0.5 mili ion) and flat profits on an organic basis, resulting from low volume growth, slower price growth and higher costs. 
partially offset by the positive impact of cost cutting initiatives. 

Camula Revenues decreased 14% ($26.0 mi Ilion) primarily dueto the negative impact of currency exchange rates ($24.4 mili ion). Operating 
profit decreased 16% ($2.1 mili ion) driven by un favorable currency impact ($1.8 million) and higher pension costs from a lower discount 
rate, partially offset by the positive impact of cost cutting initiatives. 

Global Mad(CtS 

Latin America Revenues decreased 3% ($10.7 mili ion) as the negative impact of currency exchange rates ($69.1 mili ion) was offset by 
organic growth of 15% ($58.4 mili ion) driven by inflationMbased revenue increascs in Argentina. Operating profit increased 51% ($25.9 
million) driven by higher organic results in Argentina and Chile and the positive impact of cost cutting initiatives throughout the region, 
partially offset by lower organic resu!ts in Colombia and un favorable currcncy impact ($12.6 million). Argentina accounted for over half of 
Latin Amcrica's profit in 2015. 

EMEA Revenues decreased 20% ($111.6 mi ilion) primarily dueto unfavorable currency ($73.6 million). Revenue decreased 7% ($38.0 
million) on an orga.nic basis as lower revenue in Gennany, Greece and Trcland was partially oflSet by growth in Israel, Turkey, Luxembourg 
and Switzerland. Operating profit decreased 32% ($16.8 million) dueto lower profits in Ireland and Gennany, as we!l as un favorable 
currency ($3.2 million), partially offSet by the positive impact of cost cutting initiatives. 

Asia Revenues incrcased 13% ($17.6 million) due to organjc growth across the region. Operating profit increased 24% ($5.6 million) 
primarily due to the revenue growth, 

Pavmcnt Scrvices 

Payment Services Revenues decreased 11% ($10.7 mi Ilion) as negative currency ($29.6 million) was partially offset by 20% organic grO\vth 
($18.9 million). Operating profitdecreased $2.3million, driven by unfavorable currency ($0.9 million) and marketing expenditures to 
increase cardholders in the U.S. Payments business. 
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lncome and Expense Not Allocatcd to Scgmcnts 

Corpor·atc Expenses 

Corporatc expenses inc lude former non-segmenl and regionalmanagemenl costs, currency lransaclion gains and losses, and costs related to 
global initiatives. 

Years Ended Decernber 3 1, %change 
(!11 millions) 201 6 20 15 20 14 2016 20 15 

General, adrninislralive and olher expenses S (59.8) (8 1.0) ( 11 0.8) (26) (27) 
Foreign curTency lransaction gains (losses) 3.8 (8.8) (2.6) fav unfav 
Reconciliation o f segment policies to GAAP (2.2) 4.6 (2.3) un fav fav 
Cor·porate items S (58.2) (85.2) ( 11 5.7) (32) (26) 

Corporate expenses in 20 16 were $27.0 mili ion lower lhan the prior year period due to lower compensation-related expenses, a long with the 
recognition o f foreign currency transaction gai ns in lhe currenl year period compared lo foreign currency transaction losses in the prior year 
period. 

Corporate expenses in 20 15 were $30.5 mili ion lower than the prior year period due lo cosl reduclions tl·om reorganization and restructuring 
and lower securily losses. 

Othcr ltcms Not Allocated to Segments 

Y ears Ended Decem ber 3 1 , % change 
(T11 millio11s) 2016 201 5 20 14 2016 201 5 
Revenues: 

Venezuela operations S 109.4 84.5 2 11.8 29 (60) 
Acquisitions and dispositions 2.8 fav 

Revenues S 112.2 84.5 2 11.8 33 (60) 

Operaling pro li t: 
Venezuela operalions S 15.8 (47.7) (97.9) fav (5 1) 
Reorganization and Restructuring (30.3) ( 15.3) (2 1.8) 98 (30) 
Retirement plans (3 1.5) (3 1.2) (79.0) 1 (61) 
Acquisilions and dispositions (16.3) (6.0) 49.4 unfav un fav 
Share-based compensalion adj. (2.4) fav 

Operating prolit $ (62.3) ( 100.2) ( 15 1. 7) (38) (34) 

Venezuela opcrations We ha ve excluded from our segrnenl resu lts all of our Venezuela operating results, including remeasuremenl losses on 
uet monetruy assels re lated lo currency devaluations ($4.8 mi Ilion in 2016, $ 18. 1 mi Ilion in 20 15 ru1d $ 12 1.6 mi Il ion in 20 14) and charges 
relaled lo lhe impairmenl o f property and equipmenl ($35.3 mi Ilion in 20 15), due lo management's inabilily to allocate, genera te or redeploy 
resources in-country or globally. In lighl of thesc unique circumstances, our operations in Venezuela are 1arge1y independenl of the rest o f our 
g lobal operations. As a resu lt, the Chief'Executive Officer, lhe Company's ChiefOperaling Decision maker ("CODM"), assesses segmenl 
performance and makes resource decis ions by segment excluding Venezuela operating resulls . Additionally, mru1agement believes excluding 
Venezuela fi·om segment results makes it possib1e lo more effeclively evaluale the company's performance belween periods . 

Factors considered by management in excluding Venezuela results include: 
Conlinued inabilily lo repal.riate cash to redeploy to other operations or dividend lo shareholders 
Highly in flationruy envi.rorunent 
Fixed exchangc rate policy 
Continued currency devaluations and 
Difficully raising prices and contro lling costs 
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Rcorga niz:tlion :111d Rcstructu ring 
2016 Res/ruc/uriug 
lnlhe fourth quartcr of2016, management implemented reslructuring aclions across our g lobal business operations and our corporate 
functions. As a resull of Lhese actions, we recognized asset-relalcd adjustments of $16.3 mili ion, severancc costs of $7.2 mili ion, )case 
restmcturing charges of $0.7 mili ion, partially offset by a $6. 1 mi Il ion benefit related lo the tc1mination of a bencfit progran1. Severance 
actions are cxpectcd to reduce our global workforcc by 700 to 800 positions. We expectthatthe 20 16 restructuring will result in $8 to $12 
mi Ilion in 20 17 cost savings. 

Execulive Leadership and Board of Direc/ors 
In 2015, we recognized $1.8 mi Ilion in charges related to Executivc Lcadcrship and Board of Directors restructuring actions, which werc 
announced in January 20 16. We recognized $4.3 mi Il ion in charges in 20 16 related lo the Excculive Leadership and Board of Directors 
restructuring nctions. 

2015 Reslrucluring 
Brink's initiated an additional rcstructuring of its business in thc third quarter of 2015. We recognizcd $1 1.6 mi Il ion in 2015 costs rclatcd to 
cmployee severance, contracltcnninations, and lease terminations associated with the 20 15 restructuring, which reduced the global 
workforce by approximately 1,100 positions and resulted in approximately $20 mi Ilion in 20 16 cost savings. We recognized charges of$6.5 
million in 20 16 rclated to litis restructuring. 

2014 Reslruclllring 
Brink's reorganized and restructured its business in Deccmbcr 2014, eliminating thc managemcnt roles and structures in its fonner Lalin 
America and EMEA regions and implementing a planto reduce Lhe cost slructure ofvarious country operations by eliminal ing approximately 
1,700 positions across its global workforce. Severance costs of $21.8 mi Ilion associatcd with these actions wcre recognized in 20 14 . An 
additional $ 1.9 mili ion in costs were recognizcd in 20 15 related to the 20 14 restrucluring. The rcslructuring saved ammal direct costs of 
approximately $50 mi Ilion in 20 15 compared lo 20 14, excluding chnrgcs for severance, lease termination and accelerated deprcciation. 

Due lo tite uniquc circumstances around tltese chargcs, they have not been allocaled to segmcnt resu lts and are excludcd from non-GAAP 
resulls. Charges related lo thc cmployees, assets, leases and contracts impacted by these restructuring actions were excluded from tite 
segmcnts and corporate expenses as shown in the table bclow. 

(l11millions) 

Reportablc Scgments: 

u.s. 
r:rancc 

Brazil 

Canada 
Largest5 Markcts 

Latin America 

EME/\ 
Asia 

Global Markcts 

Payment Services 

Totalrcportable segmenls 
Corporate items 

Total 

Retirement plans 
U.S. Pla11s 

S 

Years Ended December 3 1, %change 

20 16 20 15 2014 20 16 2015 

(4.6) (0.9) (2.2) u n fav (59) 

(3.8) ( 1.4) ( 1.5) un fav (7) 

(1.1 ) (0.8) ( 1.7) 38 (53) 
(1.4) (0.8) ( l. 7) 75 (53) 

(10.9) (3.9) (7.1) un fav (45) 

(2.9) (0.4) ( 10.5) un fav (96) 

(2.3) (3 .1) ( 1.7) (26) 82 
(7.1) (2.2) un fav unfav 

( 12.3) (5 .7) (12.2) unfav (53) 

(0.6) unfav 

(23.8) (9.6) (19.3) unfav (50) 
(6.5) (5 .7) (2.5) 14 unfav 

(30.3) ( 15.3) (2 1.8) 98 (30) 

Because our U.S. retirement plans are frozen, costs relatcd to thesc plans have not been allocated to segment results. Brink's primary U.S. 
pension plan scttled a portian of its obJjgation in Lhe fourtl1 quarter of 20 14 under a lump sum bu y-out olfer. Approximately 4,300 terminated 
pa1ticipants wcre paid about $ 150 mi Ilion ofplan assets under this offer in lieu ofrcceiving lheir pension benefit. A $56 mi Ilion settlemenl 
loss was recognized as a result of the settlement. 

Non-U.S. Plans 
We have opcrations outside oflhe U.S. witll employee benefits that are accounted for as relirement benefits undcr Financia) Accounting 
Standards Board ("FASB") Accounting Standards Codification ("ASC") Tapie 7 15, Compensation - Retiremen/ Benefi/s. Whenevcr 
settlemenl charges related to tltese retiremenl benefits occur, tltey are not allocated to segment results. We recognized settlemenl charges in 
Mexico ($2.2million in 20 16,$4.6 mill ion in 20 15 and $5.9 million in 2014) and Swilzerland ($0.3 million in 20 16). 
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Acquisitions and dispositions Certain acquisition and disposition items that are not considercd part ofthe ongoing activities of the business 
and are special in nalure are consistently excludcd fl·om non-GAAP results. Thesc items are dcscribed below: 
2016 Acquisilions and Dispositions 

Duc to management's decision in the first quarter of20 16 to exit the Republic of lreland, the prospective impacts of shutting 
down this operation are included in items not al!ocated to segmenls and are excluded from the opcrating segments effective 
March 1, 2úl6. This activity is also excludeú from the consolidated non-GAAP results. Beginning May l, 2016, dueto 
management's decision to also exil Northern Ireland, the results of shutting down these operations are treatcd similarly to the 
Republic oflreland. 2015 revenues from both Ircland operations were approximately $20 million. Charges included in our 
GAAP results include $4.9 million in sevcrance costs, $1.8 mi Ilion in property impairment charges, le ase restructuring charges of 
$0.5 million andan additional $7.0 million in operating and other cxit costs. These costs have been excluded from our segment 
and our consolidated non~GAAP results. fnlernational shipments to and from Ire!and wil! continue to be providcd through BGS. 
Brink's recognizcd a $2.0 million loss related to the sale of corporate assets in the second quarter of 2016. 

2015 Acquisitions and Dispositions 
These items related primarily to Brink's sale of its 70% intcrest in a cash management business in Russia in the fourth quarter of 
2015 fi·om which we recognized a $5.9 million loss on the sale. 

2014 Acquisitions and Dispositions 
These items related primarily to: 

Brink's so!d an equity investment in a CIT business in Peru and recognized a $44.3 mi Ilion gain. Other divcstiture gains were $0.6 
mi Ilion. 
A favorable adjustment of $0.7 mi Ilion to the 201 O business acquisition gain for Mexico. 

Share-based compensation adjustmcnt Accounting adjustment rclated to share-based compensation of $2.4 mili ion in 2014 was not 
al!ocated to segmcnt results. The accounting adjustments reviscd the accounting für certain share-based awards from fixcd to variable fair 
value accounting. As of July 11, 2014, all outstanding equity awards had met the conditions for a grant date as defined in ASC Tapie 718 and 
have sin ce been accounted for as fixed share~based compensation expense. 

20]6 Ve/'SUS 2015 
Thc impact ofother items not allocated to segments on operating profit was a smaller loss ($62.3 million in 2016 versus $100.2 million in the 
prior year period). The reduction was primarily dueto the $35.3 million ofVenezuela impairment charges recognized in the prior year period 
as well as lower losses rclatcd to currcncy devaluation in Venezuela in thc currcnt ycar period. Thc Venezuela-related items wcrc partially 
offset by charges related to the shutdown of operaüons in lreland, a toss on the sale of corporate assets and higher reorganization and 
restructuring costs in 2016. 

2015 versus 2014 
Other items not allocatcd to segments was a lower expense in 2015 versus the prior year period primarily due to lowcr dcva!uation charges in 
Venezuela, a decrease in U.S. retirement plans expense and lower restructuring charges, partially oHSet by the $44.3 million gain on the 2014 
sale of our former equity method investment in Pcm in 2014, the 2015 Venezuela impainnent chargcs of $35.3 million and Jower profíts from 
Venezuela operations. 
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Other Operat ing Tncom e and Expense 

Amounts below represen! consolidated other operating income and expense. 

Y cars Endcd Dccember 3 1, 
(lnmillions) 

Foreign currency items: 

Transaction gai ns (losses) $ 

Forcign currency derivative instnuncnt gains (losses) 

Gains (losses) on sale of properly and equity investmcnl 

Argentina convers ion losses 

lmpairmcnt losses 

Share in earnings (losses) ofequily offiliates 

Royalty incorne 

Gains (losses) on business acquisitions and dispositions 

Other 

Other operaling income (expense) 

2016 versus 2015 

S 

20 16 

1.4 

(2.4) 

(1.3) 

(0. 1) 

(20.6) 

( 1.5) 

2.6 

0. 1 

1.7 

(20.1) 

20 15 2014 

(26.8) ( 127.2) 

2.9 1.4 

0.9 44.9 

(7. 1) (3.6) 

(37.2) (3.3) 

0.5 4.3 

2. 1 1.5 
(6.3) 

1.6 1.0 
(69.4) (8 1.0) 

tJ o u o o 3 't 

%change 

2016 20 15 

fav (79) 
unfav fav 

unfav (98) 

(99) 97 

(45) unfav 

un fav (88) 

24 40 

fav unfav 

6 60 
(71) ( 14) 

Other operating expense decreased in 20 16 primarily due to lower losses from fore ign currency items, property impairmenls, Argentina 
currency conversions and business dispositions. The rcduction in foreign currency transaction losses mainly resulted from lower 
remeasurcmcnt losses associated with Venezuelan currcncy devaluation ($4.8 mi Il ion in 2016 versus $ 18. 1 mi Ilion in 20 15). lmpairmcnt 
charges declined in 20 16 as Lhe 20 15 Venezuela property impairment of $35.3 mi Ilion cxceeded current year impairment losses, primarily 
from 20 16 restrueturing actions. A fier the Deeember 20 15 devaluation of Lhe Argentine peso, we did not ineur signilicant losses from 
convertingArgentina pesos Lo U.S. do llars ($0.1m illion in20 16 versus $7. 1 mi Il ion in 2015). In 20 15, we recognized a $5.9 millionloss on 
the sale o f a Russian cash management bus iness. 

2015 versus 2014 
Other operating expense decreased in 20 15 primari ly as a result of lower remeasurement losses associated with the eurreney devalualion in 
Venezuela ($ 18. 1 mi Ilion) versus the remeasuremenl charges re lated to the eurrency devalualion in the prior year ($ 12 1.6 mi Ilion). The lower 
remeasuremenl charges in 20 15 were parlially offset by a 20 14 gain on the sale o f a Peru ClT business ($44.3 mi Il ion), Lhe 20 15 Venezuela 
property impainnenl charges ($35.3 million) anda $5.9 mi llion loss on the sale ofa Russian cash management business, ofwhich $5.0 
mi Il ion represcnted foreign currency translation adjustmenls rec la~sified from accumulated other comprchensive income (loss) into earnings. 
See Note 1 to the conso lidaled financia) stalements for a description of the change in currency exchange processes and rates and the 20 15 
impainnent of long-lived assets in Venezuela. 
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Nonoperating lncom e and Expense 

lnleresl Expem·e 

Years Ended Dccember 31, % change 
(In millions) 2016 2015 2014 201 6 20 15 

lnlerest expense S 20.4 18.9 23.4 8 ( 19) 

lnlercst expense was higher in 2016 duelo interest recognized 011 a non-recourse financing liabi lity in Mexico (see Note 19) and Lhe impact 
of higher weighted-averagc intercsl ralcs in 2016 versus thc prior year. 

lnlerest expense was lower in 20 15 due to lower weighted-average inlercst rates, Lhe impacl of a slrongcr U.S. do llar 011 foreign currcncy­
dcnominatcd debt and the redemplion of the fixed-rate Dominion Terminal Associates bonds in the third quarler of 20 14. 

Tnteresl ami Otller lncome 

Years Ended Deccmber 31, %change 
(In millions) 2016 20 15 2014 2016 20 15 

lnterest income S 2.6 3.3 3.0 (2 1) 
Gain on available-for-sale securities o.s 1.1 0.4 (SS) 
Derivative instrumenls (0.6) (0.5) ( 1.0) 20 
Other (1.3) (0.5) (0.5) unfav 
lnterest and other income S 1.2 3.4 1.9 (6S) 

10 
fav 
(50) 

79 

Interesl and other in come was lower in 20 16 compared to 2015 primarily due lo lowcr interest in come and a decrcase in gains on available­
for-sale securities. 

lnteresl and other in come was higher in 2015 compared lo 201 4 primarily due to higher gains on ava ilable-for-sale securilies and lower 
derivative inslrumenllosscs. 
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lncome Taxes 

Summary Rafe Reconciliafion - GAAP 

(In percentages) 

U.S. federal lax ralc 
lncreases (rcduclions) in laxes duelo: 

Venezuela dcva lualion 
Tax on acceleraled U .S. income<•l 

AdjuslmenL~ to valuation allowances 
Foreign income laxes 

French business tax 

Taxes on undislributed earnings o f foreign affiliates 
S tale in come laxes, net 
Other 

Income tax ratc on conlinuing operations 

20 16 2015 

35.0% 35.0% 

2.9 61.3 

57.3 
18 .2 18.9 
4.2 (18.2) 

3.0 8.9 

0.7 ( 1.2) 
(l. O) (4.1) 
(0.2) 3.9 
62.8% 161.8% 

(a) In Lhe fourth qua1ter of20 15, we rccognizcd a $23.5 mi Il ion incrcasc to curn:nt ta.'< expense related toa transaction that accelcratcd U.S. taxable income. 

SummWJI Rafe Reconciliafion - Non-GAAPM 

(In percentages) 

U.S. federaltax rate 
I.J¡creases (reductions) in laxes dueto: 

Adjuslments to valuation allowanccs 
Freuch business tax 

Olher 
lncome tax rate on Non-GAAP continuing operalions 

(a) See pages 36-37 fora teconciliation ofnon-GAAP results to GAAP. 

OvervieiV 

2016 2015 

35.0% 35.0% 

1.3 2.0 
2.0 2.6 

(1.4) (2.6) 
36.9% 37.0% 

Our effective tax rate has varied in the past lhrcc years from the stanttory U.S. federal rate due to various factors, including 
changes in j udgment about the need for valuation allowances 
changes in the geographicalmix of earni ngs 
nontaxable acquisition gains and losses 
changes in laws in lhe U.S., France and Mexico 
U.S. tax on accclerated taxable income 
changes in the forcign currency rate used to measure Venezuela's lax results 
timing ofbenefit recognilion for uncertain tax positions 
state income laxes 

uooo 03b 

2014 

35.0% 

(86.3) 

( 16.9) 
(0.7) 
(9.0) 

(3.7) 

5.2 
1.5 

(74.9)% 

20 14 

35.0% 

6.7 
4.3 

(0.3) 
45.7% 

We establish or reverse valualion allowances for deferred tax assets dcpcnding on all availablc information including historical and expected 
future operating performance of our subsidiaries. Changcs injudgment about the future realization o f def'errcd tax assets can resull in 
s ignifican! adjuslments to the valualion allowances. Based on our historical and future expected taxable earnings, we believe it is more­
likely-than-not that we wi ll realize the benefit ofthe defen·ed tax assets, net of valuation allowances. 

Confinuing Operafions 
2016 Compared l o U.S. Statut01y Rafe 
The effective income tax rale on conlinuing operalions in 2016 was greatcr than the 35% U.S. statutory tax rate primari ly duelo the 
s ignifican! losses re laled lo operalions in lhe Rcpublic of lreland, for which no lax benefit can be recorded, a change in judgment resulting in 
a valuation allowancc against certain U.S. tax attributes with a limited statutory carryforward period that are no longer more-likely-lhan-not 
to be realized, and the non-deductiblc expenses resulling from the cmTency devaluation in Venezuela. 

Excluding lhose items, our e ffcctive lax rate on continuing operations in 20 16 was 42%. This rate is higher than the 35% U .S. stalutory rate 
primarily due lo book losscs for which no ta.x bene lit can be recorded, non-deduclible expenses in Mexico, laxes on undistributed earnings 
and lhe charactcrizalion of a French business tax asan in come lax, partially offset by lhe geographical mix o f earnings anda Frcnch in come 
lax credit. 
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2015 Compared lo U. S. Slalulory RaJe 
The e lfective incomc tax rate on continuing operations in 20 15 was hig hcr tl1an the 35% U.S. statutory tax ratc primarily duelo a significan! 
Venezue la currency remeasurement loss and impainncntloss, wh ich were largely non-deduc tible, and U.S. tax on accelerated taxable income. 
Excluding thcse items, the cffective income tax rate was higher than the 35% U.S. statutory tax rate due to $3.7 mill ion of tax expense due to 
the characterizat ion of a French business tax asan income tax. 

2014 Compared Jo US. SJaluiOIJ' Rafe 
The t:fTective in come tax rale on continuing operations in 20 14 was lower tlmn thc 35% U .S. stalutory tax rate (negative 75%) primarily due 
lo a s ignifican! Venezuela currcncy remeasurcmentloss, which was largcly non-deductible. Excluding the remeasurcmcnlloss, tl1e effeclive 
income tax rate was higher than the 35% U.S. statutory ta.x rate duc lo $9.9 mi Ilion ofta'l: expense ti·om cross border paymenls and $4.4 
mili ion of tax expense dueto the characterization ofa French bus iness tax asan income tax, mostly offset by a $4.6 milliontax bcnefit due to 
thc jurisdictional mix o f earnings including tl1e favorable Venezue la permanenl intlation adjustmenl. 

Uudistributed Foreigu Eamiugs 
As o f December 3 1, 20 16, we ha ve nolrecorded U.S. fede ral de le rred income laxes on approx imate ly $229 mi ilion of undistributed carnings 
of foreign subsid iaries and equity affiliates in accordance w ilh FASB ASC Tapie 740, lncome Tcnes. We expectthat these earn ings will be 
permanently re investcd in ope rations outside lhe U.S. lt is not practica! to determ ine lhe incomc tax liability that might be incurred i f all such 
income was rcmitled to the U.S. dueto the inhcrent complex ities associated with any hypolhetical calculalion, which would be dependen! 
u pon tl1e cxact fo rm o f repatriation. 

Noncontrolling Jnterests 

Years Ended December 3 1, %change 

(In millions) 2016 20 15 2014 20 16 201 5 

Net income (loss) a ttributable Lo nonconlrolling inlerests $ 10.3 ( 16.3) (30.9) fav 

The change from a $ 16.3mill ion ne t loss allributable lo noncontrolling interesL~ in 20 15 lo $ 10.3 million net income allributablc to 
noncontrolling interesls in 20 16 was primarily due lo improved results in our Venezuelan subsidiaries and lower currency remeasurement 
chargcs from the devalualion ofVenezue lan currcncy. 

The ne tloss attributable lo nonconlrolling interests in 20 15 w as primarily duc to a $35.3 mi Ilion impainnenl charge relatcd to Vcnczuelan 
property and cquipment and $ 18. 1 mi Ilion in currency remeasuremcnl chargcs from lhe devalualion of Venezuclan currcncy. 

(47) 

Thc nct loss a tlributable lo nonconlrolling inleresls in 2014 was primarily due lo $ 121.6 núllion in cmTcncy remeasuremenl charges from tl1e 
dcvaluation of Venezuelan currency. 

Scc Note 1 lo the consolidated financ ial statcments for more in lo rmation aboul the currency remeasuremenl charges o f our Venezue lan 
subs idia.rics and tl1e Venezue la impairmenl charge that occurrcd in 20 15. 
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Loss from Discontinu ed Operations 

(l11 mi/lions) 

Loss from operations1•llbl 

Loss on sales 
Adjustments to contingencies of former operations1•l: 

Workers' compensation 
Tnsurance rccovcries relatcd Lo BAJC Global indcmni licntion1dl 

Other 
Loss from discontinued operations bcfore income laxes 
Provision (benefil) for income laxes 
Loss fi·om discontinued operalions, net of tax 

$ 

$ 

J O U 00 3 ~ 

Years Ended December 31, 
2016 2015 2014 

(2.4) ( 13.3) 
(0.8) ( 18.9) 

(2.8) (0.7) (4.4) 
9.5 

0.1 (1.6) 
(2.8) (3.8) (28.7) 
(1.1) ( 1.0) 0.4 
(t. 7) (2.8) (29. 1) 

(a) Disconlinucd operalions include gains and losses rclalcd lo businesscs 1ha1 wc rcccncly sold or shnl dowoL No inleresl expense was included in disconlinucd opcralions in 2015 
and2014. 

(b) The loss froon operalions in 20 1 S includcd S 1.0 mi Ilion in pcnsiou solllconenc chargcs relalcd lo lhe Mexican pared delivcoy business sold in Fcbmary 2015. lloe loss from 
operalions in 2014 included $15.6 mi Ilion in non-cash scverance and impairmcoll charges rclaled lo lhc Nc~ocrlands cash-in-lransil opcralions. 

(e) Prionari ly relalcd lo former coal busincsses and BAX Global, a fomoer frci¡¡hl forwarding and logistics business. 
(d) BAX Global had becn defending a claim rclaled lo che appareoll diversion by a third parly of goods bcinJl lr:msportcd for a cuslomer. In 20 10. the Dollch Suprcone Couol denicd 

lhc fin al appcal ofBAX Global, leuing Sland lhc lower courl ruling lhal BAX Global was liable foo· lhis el ni m. \Ve had conlractunlly indcmnified lhe pnrchascr of DAX Global 
forchisconlingcncy. llorough 2010, we had recognizcd Sl l.5 mili ion ofc xpcnse relaced 10 che payoncnlmadc in sa1isfac1ion of1hejndgmen1. In 20 14, we recovcred $9.5 onill ion 
from insurancc companies related 10 this maner. 

Cash-i11-tra11sit operatio11s sold or slmt dow11: 
Australia (so Id in October 20 14) 
Pue1to Rico (shut down in November 20 14) 
Nctherlands (so Id in December 20 14) 

Olher operatio11s sold: 
In February 20 15, we sold a small Mexican parcel delivery business which mct the criteria for classil1cation as a discontinued 
operation as of December 3 1, 2014. 

Other divestitures 1101 c/assijied as discontinued opemtions: 
We sold our 70%ownershi¡J interest in a Russian cash management business in Novcmber 2015 and recognized a $5.9mill ion loss 
on the disposition. A s igni fican! parl of thc loss ($5.0 mi Ilion) rcprescntcd the reclassification of foreign currency translation 
adjustments from accumulated other comprehcnsive income (loss) into earn ings. 
We sold our lrish guarding o peral ion in November 2015. 
We shut down our remaining lrish dornestic operations in September 201 6. 
We so ld our Gcnnan guarding operation in October 201 6. 

The table below shows revenues and in come (loss) from operalions before tax for other divestitures not classified as discontinued operations: 

(l11 millions) 

OU1er divestitures 
Revenues 
lncome (loss) ti·om operations before tax 

S 

35 

Vears Ended December 31, 
2016 2015 2014 

12.3 
(16.0) 

46.6 
(8.2) 

94.4 
3.4 



Non-GAAP Resu lts Reconciled to GAAP 

Non-GAA P results described in this filing a re financia! measmes thal are not required by or presented in accordance with GAAP. The 
purpose of the Non-GAAP results is lo report tinancia l information li·om the primmy operations of our business by excluding the effects of 
cerlain in come and expenses thal do not re flectthe ordinary earnings of our operations. The specific items excluded ha ve nol been allocaled 
lo segments, are described in detail on pages 28-30, and are reconciled to comparable GAAP measures below. 

The full -year Non-GAAP lax rate in each year excludes certain pretax and income tax amounts. Amounts reported for prior periods have 
been updated in this report lo present informalion consistently fo r all periods presented. 

The Non-GAA P informalion is inlended lo provide infonnation lo assisl analysts and investors with comparability and es ti mates of future 
performance. Brink's believes these measures are helpful in assessing operalions and eslimating lüture resul ts and enable period-to-period 
comparability of financia! performance. In addition, Briltk's believes lhe measures will help analysts and investors assess the ongoing 
operations ofboth om consolidated business and individua l segments. Managementuses Non-GAAP results to eva luate our period-over­
period operating performance because our managemenl believes Ulis provides a more comparable measure of our conlinuing bus iness. 
Add itiona lly, Non-GAAP results are utilized as performance measures in cerlain managemenl incentive compensation plans. Non-GAAP 
resulls should not be considcred asan a ltemalive to revenue, income or eamings per share amounls delennined in accordance with GAAP and 
should be read in conjuuction with their GAA P counlerparls. 

Effcctivc In come Tax Ratc(•l 

GAAP 
Other items nol a llocaled lo segmentstbl 

Deferred tax valuation allowancet<l 

U.S. tax on accelerated U.S. income(d) 

Non-GAAP 

Effectivc In come Tax Ratc(•l 

GAA P 

Ülher items not allocated to segments1bl 

Non-GAAP 

Amounts may not add due to rounding, 

(a) From continuing opc:ralions. 

2016 

P 1·e-tax Tax 

$ 125.0 78.5 

62.3 5.3 

( 14.7) 

$ 187.3 69. 1 

Effeclive 
tax ratc 

62.8% $ 

36.9% $ 

$ 

$ 

Prc-tax 

4 1.1 

100.2 

141 .3 

Pre-tax 

(49.0) 

15 1.7 

102.7 

2015 

Tax 

66.5 

9.3 

E ffcctive 
tax rate 

161.8% 

---'(':::23::-:.5:-"-) --~,----,. 
52.3 37.0 % -----

2014 

Tax 

36.7 

10.2 
46.9 

Effective 
tax ratc 

(74.9)% 

45.7% 

(b) Sec ''01hcr ltems Not Allocated To Segmenls" on pagcs 28- 30 for prc-tax amounts and dctai ls. Other lterns Not Allocated To Segmc:nts for nonopcrating expense, uoncontrolling 
intercsts, incomc from continuing operations altributal>lc to Brink's and EPS are thc cffects of the same items al their respective line items of tl1e consolidatcd statemcnts of 
opcrations. 

(e) Therc was a changc in judgrnent resuhing in a valuation allowancc against ccrtain tax attributes with a limited statutory carryfonvard period that are no longcr morc-likcly-than­
not lo be rcalizcd duelo lower titan expected U.S. operating results, ccrtain non-GAAP pre-tax items, ;lnd the timing afta.'< deductions related to executive lcadership trnnsition. 

(d) The non-GAAP tax ratc cxcludes the U.S. la."-: on a trausaction that acceleralcd U.S. taxablc íncomc becausc it wi ll be oflSel by foreign tax bene fits in futurc years. 
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Non-GAA P reconcilerllo GAA P 

Years Ended Decembcr 3 1, 

(In mil/ions) 2016 20 15 20 14 

Rcvenucs: 

GAAP S 3,020.6 3,06 1.4 3,562.3 

Other items not allocated to segmentstb) (112.2) (84.5) (2 11 .8) 

Non-GAAP S 2,908.4 2,976.9 3,350.5 

Opcraling profil (loss) : 

GAAP S 144.2 56.6 (27.5) 
Other items nol allocaled lo segmentslb) 62.3 100.2 15 1.7 

Non-GAAP S 206.5 156.8 124.2 

Nonoperating expense: 

GAAP S (19.2) ( 15.5) (21.5) 

Othcr ilems nol allocaled lo segments(b) 0. 1 

Non-GAAP S ( 19.2) ( 15.4) (2 1.5) 

Provision for incomc laxes: 

GAAP S 78.5 66.5 36.7 
Olher ilems nol allocaled lo segmenlstb) 5.3 9.3 10.2 

Dcfc1Tcd tax valualion allowance1<1 (14.7) 

U.S . tax on accclcraled U.S. incometdl (23.5) 

Non-GAAP S 69. 1 52.3 46.9 

Ncl inco mc (loss) a ttl'ibulablc to noncontrolling intcrcsls: 

GAA P $ 10.3 ( 16.3) (30.9) 

Othcr ilems not allocaled lo segmenls(b) (5.2) 2 1.2 37.3 

Non-GA.A P S 5.1 4.9 6.4 

l ncomc (loss) from continuing opera tions allributablc to llrinlt's: 

GA.AP $ 36.2 (9.1) (54.8) 

Othcr itcms nol allocalcd to segmenlstbl 62.2 69.8 104.2 

Defem:d lax valuation allowance1<1 14.7 

U.S. tax on accelerated U.S. incomeldl 23.5 

Non-GAAP 113. 1 84.2 49.4 

Dilutcd EPS 

GMP S 0.72 (0. 19) ( 1.1 2) 

Olher items not allocalcd to segmentslbl 1.23 1.40 2.12 

Deferred lax valualion allowancel<l 0.29 

U.S. lax on accelerated U.S. incomeldl 0.47 

Non-GAA P $ 2.24 1.69 1.01 

Non-GMI' margin 7. 1% 5.3% 3.7% 

Amounls 1113)' not add due to roundjng. 

See pase 36 ror rootuote explauatious. 
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Foreign Operations 

We curren ti y serve customers in more than 100 countries, including 40 countries where we opera te subsidiaries. 

We are subject ta risks customari!y associated with daing business in foreign countries, including labor and cconomic conditions, politica! 
instability, controls on repatriation ofearnings and capital, nationalization, expropriatian and ather fonns ofrestrictive action by local 
governments. Changes in the poli ti cal or economic environments in the countries in which we operate could have a material advcrse cffect 
on our business, financia! condition and results of operations. The future effects, if any, of these risks are unknown. 

Our international operations conducta m~ority oftheir business in local currencies. Because our financia[ results are reportee! in U.S. dallars, 
they are affecled by changes in the valuc ofvarious local currencies in re!ation to the U.S. dollar. Recent strengthening ofthe U.S. dallar has 
reduced our reported dallar revenues and operating profit, which may continue in 2017. Our operations in Venezuela are subject to local laws 
and regulatory interpretations that determine the exchange rate at \Vhich repatriating dividends may be con verted. See Application of Critica! 
Accounting Policies-Foreign Cnrrency Translation on pages 56-57 for a description of our accounting methods and assumptions used to 
include our Venezue!an operations in our consolidated financia! statements, and a dcscription of the accounting for subsidiaries operating in 
highly inflationary economies. 

Changes in exchange rates may a\so affect transactions which are denominated in currencies other than the functional currency. From time to 
time, we use foreign currency tbrward and swap contracts to hedge transactiona! risks associated with foreign currencies, as discussed in Item 
7 A on page 59. At December 31, 2016, the notional value of our shortcr term outstanding foreign currency forward and swap contracts was 
$41.9 mil! ion with average contract maturities of approximately one month. These shotier tenn tbreign currency forward and swap contracts 
primarily offset exposures in the British pound and thc Mexican peso. Additionally, these shorter term contracts are not designated as hedges 
for accounting purposes, and accordingly, changes in their fair value are recorded immediately in earnings. We recognized losses of $2.4 
mi Ilion on these contracts in 2016. Al December 31, 2016, the fair value of these outstanding foreign currency tbnvard and swap contracts 
was not significant. 

We also have a longer term cross currency swap conlracl lo hedge exposure in Brazilian real which is desígnated as a cash flow hedge for 
accounting purposes. At December 31, 2016, the notional value of this longer tcnn contract was $7.9 mi Ilion with a weighted~average 
maturity of0.6 years. Wc recognized net losses of$I.6million on this contract, ofwhich losses of$1.3 million were included in other 
operating income (expense) to offset transaction gains of $1 .3 mil! ion and expenses of $0.3 mi Ilion were included in interest and other 
income (expense) in 2016. At Deccmber 3 1, 2016 the fair value of the longer term cross currency swap contract was $3. 1 mi Ilion, ofwhich 
$2.4 mi Ilion is included in prepaid expenses and other and $0.7 million is includcd in other asset.s on the consolidated balance sheet. 

See Note 1 to the consolidated financia! statements for a dcscription or government currency processes and restrictions in Venezuela and 
Argentina, their elfect on our operations, and how we account for currency remeasurement for our Venezuelan subsidiaries. 
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LIQUIDITY AND CAPITAL RESOURCES 
Ovcrview 

Over the lasl thrce years, we used cash genera ted li"om our operations, proceeds from sales o f investments and borrowings to 

tJ 00004 t 

invest in the infi·astructure of our business (new facil ities, cash sorting and other equipment for our Cash Management Se1vices 
operations, annored trucks, CompuSafe~ unils, and infonnation techno logy) ($349 mi Ilion), 
contribute funds to a U.S. pension plan ($87 mi Ilion), and 
pay clividends lo Brink's shareholclcrs ($59 mili ion). 

Cash tlows from opcrating activities decreased by $28.4 mi ilion in 201 6 as compared lo the prior year primari ly clue lo higher amounts paid 
for in come laxes. Cash used for invcsting activities increasecl by $5.2 mili ion in 201 6 as higher capital expenditurcs and lower net cash 
intlows frommarketable securities in 20 16 wcre partially offset by a reduction in cash outtlows related to business divestit11res. Cash a lso 
decreased $ 12.1 mi Ilion in 20 16 as a result o f the strengthening o f the U.S. do llar, primari ly against currencies in Latin America including the 
Vcnezuelan bolivar and the Argentine peso. We financed our liquidity needs in 201 6 with cash tlows from operations supplemented by shorl­
term borrowings. 

Cash tlows from operating activities increased by $54.6 million in 20 15 as compared to the prior year primari ly duc to contributions made to 
our primary U.S. pension plan in 20 14. Cash used for invcsting activities increased by $9.7 mili ion in 2015 as lower capital expcnditures and 
a decrease in cash outtlows from disconlinued operations wcre more than o ffset by lower cash intlo\vs fi·om asset sales in 20 15 as we 
received $60 mil lion in 20 14 from the sale o f the Peru CIT business. Cash a lso decreased $34.0 mi Ilion in 20 15 as a result ofthe 
strcngthcning of the U.S. dallar, primarily against mosl currencies in Latín America including thc Venezuelan bolivar, Argcntine peso and 
Brazi lian real. We financed our liquidity needs in 201 5 with cash tlmvs fi·om operations. 

Opcrating Activities 

(In mil/ions) 

Cnsh tlows from opera ting activitics 

Operating activities- GAAP 

Venezuela operations 

Contr ibutions to primary U.S . pension plan 

(lncrease) decrease in certain customer obligations<•) 

Discontinued operations 

Operating activities - non-GAAP 

$ 

S 

Years Ended Decembcr 3 1, 

2016 2015 20 14 

167.5 195.9 141.3 

( 16.4) (2.3) (20.7) 

87.2 

13.2 ( 12.5) ( 15.4) 

2.0 (5.5) 
164.3 183. 1 186.9 

$ change 

2016 2015 

$ (28.4) 54.6 
(J-U) 18.4 

(87.2) 

25.7 2.9 

(2.0) 7.5 

S (18.8) (3.8) 

(a) To adjusl for the change in thc balance of customer obligalious relatcd to cash rccci\·ed and processed in certain of our secnrc: Cash Manngcment Sc:rviccs opcrations. The lit le to 
this cash transfcrs to us for a shorl pcriod oftimc. llte cash is gencraii)'Creditcd tocustomcrs' accounts lhe following da.y and wc do not considcr itas available for general corporate 
purposcs in the managcmcnt of our liquidity ru1d capital rcsourccs. 

Non-GAA P cash tlows from operating activities is a supplemental tlnancia l measure that is not requircd by, or presented in accordancc with 
GAAP. T he purpose ofthis non-GAAP mcasure is to report financia! information excluding cash tlows from Venezuela operations, 
contributions to the primary U.S. pension plan, the impact of cash received and processed in certa in of our Cash Management Se1vices 
operations and without cash flows fi·om discontinued operations. We believe this measure is helpful in assessing cash flows from operations, 
enables period-to-period comparabi lity and is useful in predi cting future operating cash flows. T his non-GAA P measurc should not be 
considcred as an alternativc to casb tlows from operaling activities deten n ined in accordance with GAAP and should be read in conjunction 
with our consolidated statements of cash tlows. 

39 



2016 versus 2015 

GAAP 
Operating cash Oows decreased by $28.4 mi Ilion in 20 16 compared to 20 15. The decrease was primarily d ue to changes in customer 
obligations of certain of our secure Cash Management Services operations (cash held fo r customers decreased by $ 13.2 mi Ilion in 20 16 
compared lo an incrcase of $ 12.5 mi Il ion in 20 15), in creases in cash paid for income taxes in the curren! year, and increases in cash uscd for 
working capital, parti ally offset by an increase in operating pro lit and an increase in operating cash provided by Venezuela operalions of 
$ 14. 1million. 

Non-GAAP 
Non-GAA P cash nows from operating activities decrcased by $ 18.8 mili ion in 20 16 as compared to 20 15. The decrease was primarily due lo 
in creases in cash paid for income laxes in the curren! year ancl in creases in cash used for working capital , partially ollset by an in crease in 
operating pro li t. 

2015 versus 2014 

GAAP 
Operating cash nows increased by $54.6 mi Ilion in 20 15 compared to 2014. The increase was primarily dueto contributions made to our 
primary U.S. pension plan in 2014, an increasc in operating pro lit, and lower amounts paid for income taxcs, oOset by an increase in cash 
uscd for working capital and discontinued operations as well as a decrease in cash provided by Venezuela opcrations. 

Non-GAAP 
Non-GAA P cash nows from operating activities decreased by $3.8 mi Il ion in 20 15 as compared to 2014. The decrea~e was primarily due to 
an increase in cash used for working capital partially offset by an in crease in operating profit and lower amounts paid fo r income laxes. 

I nvesting Activities 

Years Ended December 3 1, $ change 

(lnmilliom~ 2016 2015 2014 2016 201 5 

Cash flows fmm investing activities 

Capita l expcnditures $ ( 112.2) ( 101.1 ) ( 136.1) $ (11.1) 35.0 

Acqu is itions (0.7) (4.6) (0.7) 4 .6 

Dispositions, net of cash disposed (0.6) ( 14.6) 14.0 (14.6) 

Marke table securities: 

Purchases (9.2) (27.3) 18.1 (27.3) 

Sales 9.1 33.9 0.9 (24.11) 33.0 

Proceeds from sale of property, equipmcnt and investments 4.7 1.9 62.7 2.8 (60.8) 

Other 1.6 (3.6) ( 1.6) 5.2 

Discontinued operations 1.9 ( 13.3) (1.9) 15.2 

1nvesting activi ti es $ (1 08.9) ( 1 03.7) (94.0) $ (5.2) (9.7) 

Cash used by invcsting acliv ities increased by $5.2 mi ilion in 2016 versus 2015. The increase was due to higher capital cxpcnditurcs of $ 11.1 
mi Ilion and lower ne t cash inflows from purchases and sales ofmarketable securities. These amounts were partia lly offset by a reduction in 
cash outnows re lated to bus iness divestitures. 

Cash used by investing activities increased by $9.7 million in 20 15 versus 2014. The change was duc to lhe procceds of$59.6mi llion 
n:ceived on the 2014 sale of an equi ly inle resl in a Peru CIT business and 20 15 outnows of cash hcld for customers related lo a business 
divestiturc in Russia. These amounts were parti ally offset by lower capital cxpenditures of$35.0 mi ilion, less cash used in disconlinued 
operations of $ 15.2 mi Ilion and higher net cash inOows ti·om purchases and sales of marketable securities, primarily in Argentina. 
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Capital expenditures and dcpreciation and amortization were as follows: 

Years Ended December 3 1, $ change 

(!11 millions) 201 6 20 15 20 14 20 16 20 15 

Property nml Equipmeut Acquiretl tluring theyenr 

Capital expend itures<•>: 
Largest 5 Markets S 68.2 59.3 83.4 S 8.9 (24. 1) 
Global Markets 28.6 28.8 30.0 (0.2) ( 1.2) 

Payment Services 1.4 1.7 0.8 (0.3) 0.9 

Corporate items 9.0 7.0 16.5 2.0 (9.5) 
Capital expenditurcs- non-GAAP 107.2 96.8 130.7 10.4 (33.9) 

Venezuela 5.0 4.3 5.4 0.7 (1.1) 

Capi tal expenditures - GAAP $ 11 2.2 101. 1 136. 1 S 11.1 (35.0) 

Capital leaseslbl. 

Largest 5 Markets $ 28.0 18.8 10.6 S 9.2 8.2 

Global Markets 1.4 0.3 1.4 (0.3) 

Payment Se1vices 0. 1 1.2 (0.1) ( 1.1) 

Capital le ases- GAA P and non-GAA P S 29.4 18.9 12. 1 S 10.5 6.8 

Total: 
Largest 5 Markets $ 96.2 78.1 94.0 $ 18.1 ( 15.9) 

Global Markets 30.0 28.8 30.3 1.2 ( 1.5) 

Payrnent Serviccs 1.4 1.8 2.0 (0.4) (0.2) 

Corporate items 9.0 7.0 16.5 2.0 (9.5) 

Total - non-GAAP 136.6 115.7 142.8 20.9 (27. 1) 

Venezuela 5.0 4.3 5.4 0.7 ( 1.1) 

Total - GAAP S 14 1.6 120.0 148.2 S 21.6 (28.2) 

Deprecia/ion (111{/ mnortiwtionM 

Largest 5 Markets $ 9 1.3 94.6 107.7 S (3.3) (13. 1) 

Global Markets 25.5 27.2 3 1.3 ( 1.7) (4. 1) 

Payment Se1vices 2.4 2.9 3.7 (0.5) (0.8) 

Corporate items 10.9 11.3 9.7 (0.4) 1.6 

Depreciation and amortizntion - non-GAAP 130.1 136.0 152.4 (5.9) ( 16.4) 

Venezuela 0.7 3.9 9.5 (3.2) (5.6) 

20 16 Reslructuring 0.8 0.8 

Depreciation and nmortizntion - GAAP S 131.6 139.9 16 1.9 S (8.3) (22.0) 

(a) Capitut expendi111rcs as well as deprcciation and amoni1.1tion relatcd to Venezuela ha ve becu excludcd lrom Global Markets. In addition, acceleratcd depreciation related to 20 16 
Restrucnaring activitics has been excludcd from non-GAAP nmouuts. 

(b) Reprcsents thc amount of propelly and cquipmcnt acquired using capital (cases. Bccausc thc assets are nc<¡uircd without usiug cash, the acquisitions are uot rcfl ected in thc 
consolidated cash flow stalement Amounts are providcd here lo assist inlhe comparison ofassels acquircd in the currcnt yc:ar versus prior ycars. Sale leaseback transactions are 
excluded from "Capital leascs" in this tablc. 

We continue to focus on maximizing assel utilization and we have reduccd our annual spend lo a levelmore in line wilh deprccialion. Our 
reinveslment ratio, which we define as the annual amount of property and equipment acquired during the year divided by the nnnual amount 
ofdeprcciation, was 1.1 in20 16, 0.9 in 20 15, and 0.9 in20 14. 

Capital expenditures in 2016 for our operaling units were primarily for machinery and equipment, annored vehicles, and infom1ation 
technology. Capital expendilures in 20 16 were $11.1 mi Il ion higher compared to 2015. Total property and equipmenl acquired in 2016 was 
$2 1.6 mi Ilion highcr than the prior year. 

Capital expenditures in 20 15 for our operating units were primarily for machinery and equipmenl, armored vehicles, and infonnation 
lechnology. Capital expenditurcs in 2015 were $35.0 mi Il ion lower compared to 20 14. Total property and equipment acquiJ·ed in 20 15 was 
$28.2 mili ion lowcr than lhe prior year. 

Corporale capital expenditurcs in the lastthree years wcrc primarily fo r implemenling a new finance sharcd servicc center and investing in 
information technology. 
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Financing Activitics 

(Jn millions) 

Ü lsh n ows ft·om linancing ac tivities 

Borrowings and repayments: 

Short-tc rm bon·owings 

Long-term revolving credit facilities, net 
Other long-term debt, net 

Borrowings (repayments) 

Nonrecourse financing of real estate transaction 

Common s tock issued 

Div idends to: 

Shareholders o f Brink's 

Noncontro lling interests in subsidiaries 

Acquis itions of noncontrolling interests 

Procceds from cxerc ise of stock options 

Other 

Discontinued operations 

Financing activities 

2016 verms 2015 

S 

S 

Y ears Ended December 3 1, 

20 16 201 5 2014 

11 5.0 

(112.2) 

(34.2) 

(31.4) 

3.0 

(19.8) 

(4.6) 

12.2 

(4.3) 

(44.9) 

(22.7) 

(64.4) 

<14. 1 

(<13.0) 

14.5 

( 19.5) 

(5.3) 

( 1.5) 

3.8 

( l. 7) 

0.2 

(52.5) 

(7.8) S 
11 5.0 

(73 .5) 

33.7 

( 19.4) 

(8.6) 

0.4 
(2.8) 

3.3 S 

$ change 

20 16 20 15 

13 7.7 ( 14.9) 

(47.8) ( 179.4) 
(78.3) 117.6 

11.6 (76.7) 

( 14.5) 14.5 

3.0 

(0.3) (0. 1) 

0.7 3.3 

1.5 ( 1.5) 

8.4 3.4 
(2.6) 1.1 
(0.2) 0.2 

7.6 (55.8) 

Cash uscd by financing activ ities decreased by $7.6 mi Ilion in 20 16 compared lo 2015 due lo hi gher short-term borrowings and increased 
proceeds from stock option exercises. Thesc financing cash flow increases were partially off.~e t by higher net repayments of ou r revolvi.ng 
credit fac ilities and other long-term debt as well as cash receipts in 20 15 from the Mexico real esta te transacti on which did nol reoccur in 
201 6. 

2015 Vei'SIIS 2014 
Cash used by financing aclivities increascd by $55.8 million in 20 15 compared to 2014 as net repayments o f our revolving credit facilities 
and short-tenn borrowings exceeded net borrowings of other long-tenn debt. Our ability to repay debt in 20 15 resulted primarily from higher 
operating cash flows as no conlributions were made lo the primary U.S. pension plan in 20 15 a long with lower capital expcnditures. The 
higher cash outflows from debt repayments were partially offset by Lhc receipl of $ 14.5 mi Ilion in cash in 20 15 re lated lo a real esta le 
transaction in Mexico. Due lo continuing involvemenL, the Lransaction did nol qualify for sale-lcaseback accounting, there fo re the cash 
proceeds are reported as a nonrecourse financing liability. 

Common stock issuetl 
We rece ived $3.0 mi Ilion in 20 16 when our CEO and CFO purchased a combined 100,440 shares of our eommon stock. 

Dividemls 
We paid dividends to Brink's shareholders of $0. 1 O per share in each ofthe las! 12 quarlers. Future dividends a re dependen! on our eamings, 
financia! condition, shareholders' equity levels, our cash now and business requirements, as determined by Lhe Board of Directors. 

Effect ofExchange R ate Changcs on Cash and Cash Equivalents 

Changes in currency cxchange rates reduced the amounL of cash and cash equivalents by $12. 1 mi Ilion during 20 16, compared lo a reduction 
of$34.0 mil i ion in 2015 and $129.9 mi Ilion in 2014. The decrease in 20 16 was caused by slrengthening ofthe U.S. dollar, primarily against 
currencies in Latin America including Lhe Venezuelan bolivar and the Argentine peso. The decrease in 20 15 was caused by Lhe slrenglhening 
of the U.S. dollar, primarily against most CLIITencies in Latin America including the Venezuelan bolivar, Argentine peso ancl Brazilian real. 
Approximately $93 mi Ilion ofthe 20 14 reduction was due lo a currency devaluation in Venezuela that oecurred in the first quarte r o fthat 
year. See Note 1 lo Lhe consolidated financia! sLatemenlS for more infonnation. The rest of U1e changerelated to U1e strengthcning o fU1e U.S. 
do llar against many of lhe currencies in the countries where we operate, particularly in Russ ia and Latín America. 
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Ca pitaliza tion 

We use a combination of debt, !cases and equity to capitalize our operations. 

As of December 31, 2016, debl as a percentage of capitalization (defined as total debt and equity) was 56% compared lo 57% at 
December 3 1, 2015. The ratio clecrcased in 2016 beca use our equily increascd by a higher amounlthan the increasc in our debt. O m equily 
in 20 16 increased primarily from curren! year nel in come and procceds fi·om stock option cxereises. Thesc positive changes werc partially 
offset by dividcnd paymcnts and other comprehensive losscs resulting primarily from the negative impacl of forcign currcncy Lranslation 
adjustments in 2016. Our debl increased in 20 16 as higher shorHenn borrowings excecded nel repaymenlS of long-term debt. 

Stii/1/IU/ry of Deht, Equity and Otlter Liquiditylnforw alion 

Amount available 
under credit facilities Outstanding balance 

Dcccmber 3 1, Deccmber 31, 
{In mil/ions) 2016 201 6 2015 $ changel•l 

Debt: 
Short-term boJTowings 

Uncommilled creclil facilities S 15.7 S 108.3 108.3 
Restricted cash borrowings1bl 22.3 3.5 18.8 
Othcr 32.2 29. 1 3. 1 

Total Short-lcrm borrowings S 15.7 S 162.8 32.6 130.2 

Long-tenn debt 
Rcvolving Facility S 469.2 $ 55.8 163.3 $ ( 107.5) 
Prívate Placemenl Notes 85.6 92.8 (7.2) 
Term Loan 65.6 70.9 (5.3) 
Multi-currency revolving facilities 11 .9 3.6 1.1 2.5 
Unsccured committed credit facility 4.1 (4. 1) 
Letter of Credit Facilities 27.8 
OU1er 2.8 6.2 (3.4) 
Capital leascs 67.0 59.5 7.5 

Total Long-term debt $ 508.9 $ 28o.4 397.9 $ ( 117.5) 

Total Debt $ 524.6 $ 443.2 430.5 $ 12.7 

Total equity S 354.8 330.6 $ 24.2 

(a) In addilion to cash borrowings a.nd repaymencs. the ch::mge in the. debt balance also includes changes in currency excluJ.nge 1'3les. 

(b) These 20 16 and 20 1 S amounts are for shorHcnn borrowings related to cash borrowc.d under lending nrrru1gcrnt:nlS usrd in thc process of managing custornrr cash supply chains, 
which is currcntly classificd as rcstrictcd cash and not available for general corporatc pur¡1oscs. Sce Note 19 for more detnils. 
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Reconciliation of Net Deblto U.S. GAAP Measures 

(In millions) 

Debt: 
Short-term borrowings<•l 

Long-tenn debt 

Total Debt 

Less: 

Cash and cash equivalenls 

Amounts he ld by Cash Management Services operations<bl 

Cash and cash equivalents available ror general corporale purposes 

Nel Debl 

$ 

S 

December 3 1, 

20 16 20 15 $ change 

140.5 29. 1 $ Lll.4 

280.4 397.9 ( 117.5) 
420.9 427.0 (6.1) 

183.5 18 1.9 1.6 
(9.8) (24.2) 14.4 

173.7 157.7 16.0 

247.2 269.3 $ (22. 1) 

(a) Amount excludes $22.3 mi Il ion al Dcccmber 3 1, 2016 anO $3.5 mili ion at Decemlx:r 31 , 20 15 Jbr short-lenn borrowings related to cash borrowcd under lending arrnngemenls 
useú in lhe proce:ss ofmanag ing customcr cnsh supply chains, which is currently classific.:d as rcstricted cash and not available fbr general corporate purposes. See Note 19 for 
more details. 

(l>) Title lo cash reccived and processed in certain of our secure Cash M:magcmcnt Services operations transfers to us for a short pcriod of time. Thc cash is gcncrally creditcd lo 

customers' ac<:ounts lhe following da y and we do not consider it as availablc for general corporate purposes iu the mauagemenl of our liquidity and capital resources and in our 
computation ofNet Debt. 

Net Debt is a supp lementalnon-GAAP f'i nancialmeasure thal is not required by, or presented in accordance wilh GAAP. We use Net Debt as 
a measure of our f'inancial leverage. We believe that investors a l so m ay flnd N el Debtto be he lp rlli in evaluating our financia! leverage. N el 
Debt should not be considered asan alternative to Debt detennined in accordance with GAAP and should be reviewed in conjunction with 
our consolidated balance sheets. Set rorth above is a reconc iliation of Net Debt, a non-GAAP financ ia! measure, to Debt, which is the mosl 
directly comparable f'inancia l mensure calculated and reported in accordance with GAAP, as or December 3 1, 20 16, and December 3 1. 
20 15. N el Debl excluding cash and debl in Venezuelan operations was $255 m i Ilion al December 3 1, 20 16, and $275 mi Ilion at 
December 3 1,20 15. 

Net Debt al the end of 20 16 decreased by $22. 1 mili ion when compared to Net Debl al the end or20 15 primarily due lo the repayments of 
debt rrom operating cash flows and the decrease in cash mnounts he ld by Cash Management Services ope ralions dueto the shutdown of 
lre land operations. As of December 3 1, 20 15, our former lre land operations had $ 18.5 mi Ilion of cash amounts held by Cash J'vlanagement 
Serv ices operations. 

Liquidity Needs 
Our operating liquid ity needs are lypically financed by cash from operations, shorl-lerm borrowings and lhe Revolving Faci lity (our debl 
facilities are described below) . We have certain limitations and considerations re lated lo the cash and borrowing capacily lhat are reported in 
our consolidated financia! statemenls. Based on our curren! cash on hand, arnounts available under our credit facilities and curren! 
projections of cash flows from operations, we believe thal we will be able lo meel our liquidity needs for more Uwn the nexllwelve months. 

Limilatioi/S on dividendsfromforeign subsidiaries. A signi fican! portian o four operalions are outside the U.S. which may make it difficult to 
repalriate additional cash for use in lhe U.S. See ltem lA. , Risk Faclors, for more information on tl1e risks associated with having businesses 
outside the U.S. 

lncrementaltaxes. Ofthe $ 184 million of cash and cash equivalenls al December 3 1, 20 16, $ 159 mi Ilion is held by subs idiaries that we 
conside r lo be permanently invested and for wh ich we do not expectlo repalriate lo lhe U.S. lfwe were to decide to repatria te this cash lo lhe 
U.S., we may have to accme and pay additional income laxes. Givenlhe number of lo re ign operations and the complex ities ofthe tmc law, il 
is not practicalto estímate the po lentialtax liability, but the amount of laxes owed could be material depending on how and when the 
repalrialion occurred. 

Venezuela 
We ha ve $6.8 mi li io n o r cash and cash equivalents denominaled in Venezuelan boli vars (as remeasured atthe published DICOM rale of 674 
bo livars to U1e U.S. do llar) al December 31, 20 16. We believe that the DICOM process lo convert bolivars (as described in Note 1 to the 
consolidaled financ ia) statements) is the only method for which we could receive U.S. dollars tl1al we need lo operate our business and to 
repatriate earnings. The Venezuelan government has restricted conversions of bolivars into U.S. dollars in U1e past and may do so in tl1e 
ñ!lure. We did not repatriate any U.S. dollars rrom Venezuela in 20 16 or 2015. 

rn Note 3, we are required to present projected benefit payments or our Venezuela benelit plan for U1e next 1 O years. Because the economy in 
Venezuela has had s ignifi can! inflation in the las! severa! years, we applied highly inflationary assumptions when calculating the projected 
benefit payments. Due lo lhe uncerlainties assoc iated wilh tl1e s ignifican! inll ation in Venezuela, there can be no assurances thatlhese 
assumptions provide an accurate refleclion of future payments. We assumed an inflalion rale of 500% in 20 17 with a gradual decline to 4% 
in 2032, as we expect the economy ofVenezuela over time lo return lo in flation rates more typical for U1e region. When these undiscounted 
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bolivar-denominatcd projected benefit payments are translated into U.S. dollars at the December 31, 2016 DICOM exchange rate, the result is 
projected benefit payments of$4.4 billion over the next 10 years. Ifwe applied the same inflalion rate assumption to the December 31, 2016 
DICOM exchange rate over the ncxt lO years, the projected benefít payments would be less than our December 31, 2016 liability of $5.6 
mi Ilion. In 2016, we made payments in local currency ofapproximately $0.6 mil!ion related to this benefit plan. In future years, we expect to 
continue to make these payments in bolivms with cash generated from our Venezuelan opcrations. 

Argentina. At December 31, 2016, we had cash denominated in Argentine pesos of $11.6 million. The government in Argentina had 
previously imposed !imits on the exchange of Argenline pesos into U.S. dollars. As a result, we elected in the past and may continue in the 
future to repatriate cash from Argentina using different markets to convertArgcntine pesos into U.S. dollars ifU.S. doHars are not readily 
available. Prior to the December 20 I5 devafuation ofthe Argentine peso, we converted Argentine pesos into U.S. dollars at rates iess 
favorable than the rates at which we translated the financia! statemcnts of our subsidiary in Argentina. However, after the December 2015 
devaluation ofthe Argentine peso, the market rates used to convert Argentinc pesos into U.S. dollars have been similar to the rates at which 
we translate thc financia! statements of our subsidiary in Argentina. 

Debt 
Shmt~Term Borrowings 

Uncommitted Credit Facilities 
In October 2016, we entered illto a $100 million uncommitted credit tfl.cility. Borrowings undcr this facility have a maximum maturity ofnot 
more than thirty days. Interest on this facility is generally based on LIBOR plus a margin of 1.00%. As of Dccember 31, 2016, $100 million 
was outstanding. 

In February 2016, we entered into a $24 mili ion uncommitted credit facility with an initial expiration date in Fcbruary 2017. Thc facility was 
amended in February 2017, which extended the expiration date to February 2018. Intcrcst on this facility is based on LIBOR plus a margin of 
1.00%. As ofDecember 31, 2016, $8 million was outstanding. 

Long~Term Debt 

Revolving Faci!ity 
We have a $525 mi Ilion unsecured multi~cunency revolving bank credit facility (the ''Revolving Facility") that matures in March 2020. The 
Revolving Facility's intercst ratc is based on LIBOR plus a margin oran alternate base ratc plus a margin. The Revolving Facility allows us 
to borrow loans or issue letters of crcdit (or otherwise satisfy credit needs) on a revolving basis over thc tcnn ofthe facility. As of 
December 31, 2016, $469 mili ion was availablc under the Revolving Facility. Amounts outstanding undcr the Revolving Facility, as of 
December 31, 2016, wcrc denominated primarily in U.S. dollars and to a lesser extcnt in euros. 

The margin on LIBOR borrowings undcr the Revolving Facility, which can range from 1.0% to 1.70% depending on either our crcdit rating 
or leverage ratio as defined within the Revolving Facility, was 1.30% at December 31,2016. The margin on alternate base rate borrowings 
under the Revolving Facility ra11gcs from 0.0% to 0.70%. We also pay an annual facility fce 011 the Revolving Facility based 011 our credit 
rating or thc leverage ratio. The facility fee can range from 0.125% to 0.30% and was 0.20% at December 31, 2016. 

Private Placement Notes 
We have $86 million principal amount ofu11secured notes outstanding, which were issued through a prívate placement debt transaction (the 
"Notes"). Thc Notes comprise $36 mil/ion in series A notes with a fixed interest rate of 4.57% and $50 million in series B notes with a fixed 
interest rate of 5.20%. Annual principal payments under the series A notes began in January 2015 and continue through maturity. The series 
B notes are due in Janumy 2021. 

Term Loan 
We entered into a $75 million unsecured term loan in March 2015. Interest on this loan is based on LIBOR plus a margin of 1.75%. Monthly 
principal paymcnts began April20 15 and continue through to maturity, with thc rcmaining balance of$34 million due in March 2022. As of 
December 31, 2016, the principal amount outstanding was $66 mi Ilion. 

Other Facilities 
As ofDecember 31, 2016, we have one $20 mi ilion unsecured multi~currency revolving bank credit facility, ofwhich $4 mi Ilion was 
outstanding. As ofDecembcr 31, 2016, we had undrawn lctters of credit and guarantees of$5 million issued under the multiMcurrency 
revolving bank credit facilities. This $20 mi Ilion facility expires in March 2019. Interest on this facility is based on LIBOR plus a margin, 
which ranges from 1.0% to 1.7%. We also have thc ability to borrow from other banks, at the banks' discretion, under shmt~term uncommitted 
agreetnents. Various forcign subsidiaries maintain other lines of credit and overdraft facilities with a nutnber ofbanks. 

Letter of Credit Facilities 

We have a $40 mili ion uncommitted letter of credit facility that expires in May 2017. As ofDecember 31, 2016, $5 mi Ilion was utilized. 

We havc two unsecured letter of credit facilities totaling $94 mi Ilion, ofwhich approximately $28 mi Ilion was availab!e at Decembcr 31, 
2016. At Deccmber 31, 2016, we had undrawn lctters of credit and guarantees of$66 mili ion issued under thcse lctter of credit facilities. A 
$40 million facility expires in December 2018 anda $54 million facility expires in December 2019. The Revolving Facility and the multiM 
currency rcvolving credit facilities are also used for issuance of letters of credit and ba11k guarantees. 
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The Revolving Facility, the Notes, the unsecured multi~currency revolving bank credit facilities, the unsecurcd committed credil facility, the 
letter of credit facilities and thc unsecured term loan contain certain subsidiary guarantees and various financia! and other covenants. The 
financia! covenants, among other things, limit our total indebtedness, restrict certain payments to sharcholders, limit priority debt, limit asset 
sales, limit the ose of proceeds from asset sales, provide for a maximum leverage ratio and provide for minimum coverage of interest costs. 
These agreements do not provide tür the acceleration ofpayments should ouf credit mting be reducecl. Ifwe werc not to comply with the 
terms of our various financing agrcements, the repayment terms could be accelerated and the commitments could be withc.lrawn. An 
acceleration of thc repayment tenns under one agreement could trigger the acceleration of the repayment terms under the other financing 
agreements. We were in compliance with a!l financia! covenants at December 31, 2016. 

Equi(J' 
Common Stock 
At December 31, 2016, 've had 100 million shares of common stock authorized and 50.0 mi ilion shares issued and outstanding. 

Preferred Stock 
At December 31, 2016, we had the authority to issue up to 2 mili ion shares of prefúred stock, par va[ue $1 O per share. 

Off Balance Sheet A...-angements 

We have operating leases that are described in the notes to the consolidated financia! statements. \Ve use operating !cases to lower our cost of 
financings. We believe that operating leases are an important component of our capital structure. 
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Contractual Obligations 

Thc following table renccts our contractual obligations as of December 3 1, 20 16. 

Estimated Payments Due by Period 
(lnmillions) 20 17 2018 20 19 2020 2021 Later Years Total 

Contractual obligations: 
Long-term dcbt obligations $ 14.3 13.1 16.0 69.8 65.2 35.0 2 13.4 
Capital lease obligations 18.5 14.8 11.1 9. 1 7.6 5.9 67.0 
Operating lcase obligations 59.9 7-1.3 40.6 30. 1 19.8 4 1.9 266.6 
Purchasc obligations 19.6 2.6 1.9 1.8 1.7 1. 1 28.7 
Other long-term liabilities reOectcd on the 

Company's balance shcetunder GAA P: 
Primary U.S. pension plan 13.1 43.4 56.5 
Other relirement obligations: 

UMWA plans 425.6 425.6 
Black lung and other plans 7.5 6.8 7. 1 6.2 5.6 67.0 100.2 

Workcrs compensalion and olhcr elaims 19.2 12.8 8.2 5.4 4.6 25.5 75.7 
Unce11ain tax posilions 0.8 0.8 
Other 0.8 0.8 0.8 0.8 0.8 7.8 1 1.8 

Total $ 140.6 125.2 85.7 123.2 118.4 653.2 1,246.3 

U.S. primriiJ' pension plan. Pension benefits provided lo eligible U.S. employees were frozen on Deccmber 3 1, 2005, and benefits are nol 
provided to cmployees hired afler 2005 or lo those covcred by a collective bargaining agrccmcnl. We clid not makc cash contribulions lo the 
primal)• U.S. pcnsion plan in 2016. Thcrc are approximatcly 14,800 beneficiaries in thc plans. 

Bascd on currenl assumptions, we do not expeclto makc additional contributions until 2021. 

U,\,nYA plans. Rcliremenl benefi ts relaled to fonner coal operations include medica! bencfi ts provided by Lhe Pitlston Coal Group Companies 
Employee Bcnefit Plan for UMWA Represented Employees. There are approximately 3,600 bcneficiaries in Lhe UMWA plans. The company 
does nol cxpcct lo make additional contributions lo lhese plans until 2027, based on actuaria( assumplions. 

Block Lung plans. Undcr lhc Federal Black Lung Benelils A el of 1972, Brink's is responsiblc for paying li fetime black lung benefits to 
mincrs and their dependcnts for claims filed and approved afier June 30, 1973. There are approximalcly 750 black lung bcneficiaries. 

Non-U.S. dejined-benefit pension plans. Wc havc various dcfined-benefil pension plans covcring eligible currenl and fo rmer employecs of 
some of Oll l' i11Lernalional operations. See Note 3 for information about thesc 11011-U.S. plans' benelil obl igation and esti mated fhture benefil 
payments ovcr thc ncxl 1 O years. 

Assumplions for U.S. Rctircmenl Obligalions 
We have made various assumptions lo cslimate the amount of paymenls lo be made in the fulure. The mosl significan! assumptions includc: 

Changing discount ralcs and othcr assumplions in cffcct al mcasuremcnt dates (nom1ally Decembcr 31) 
Jnveslmcnl retums ofplan assets 
Addition ofnew participants (historically immatcrial due lo freezing ofpension bcnefils and cxil from coal business) 
Mortality rates 
Change in Jaws 

The Contractual Obligations table above reprcsents payments projected lo be paid with our corporate funds and docs 1101 rcprescnt paymenls 
projccted to be madc lo bencliciaries with relircmcnl plan assets. 
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Fundcd Status ol' U.S. Retiremcnt Plans 

Actual Proj ected 

(lllmillions) 20 16 20 17 20 18 20 19 2020 202 1 

Primal)' U.S. pcnsion plan 

Beginning funded status $ ( 11 3.7) ( 107.8) (91 .6) (74.8) (57.2) (38.9) 

Net periodic pension creditl•l 17.9 18.3 18.7 18.6 18.3 19.6 

Payment trom Brink's 13. 1 

Benelit plan experience gain (loss) ( 12.0) (2. 1) ( 1.9) ( 1.0) 

Ending funcled status $ ( 1 07.8) (9 1 .6) (74.8) (57.2) (38.9) (6.2) 

UMWA plans 

Beginning funded status $ (205.7) (226.6) (227.6) (229.2) (23 1.6) (234.8) 

Net periodic poslre tiremenl cost<•l ( 1 .4) (1 .0) (1 .6) (2.4) (3.2) (4. 1) 

Benelil plan experience gain (loss) ( 19.2) 

Other (0.3) 

Ending funded status $ (226.6) (227.6) (229.2) (23 1.6) (234.8) (238.9) 

Black lung plans 

Beginning funded status $ (55.4) (57.2) (53.0) (49. 1) ( 45.4) (42.0) 

Net periodic postre tiremenl cost1"1 (2.3) (2. 1) (2.0) ( 1.8) ( 1.7) ( 1 .5) 

Paymenl from Brink's 8.1 6.3 5.9 5.5 5.1 4.7 

Benelit plan experience gain (loss) (7.6) 

Ending fimded status $ (57.2) (53.0) (49. 1) (45.4) ( 42.0) (38.8) 

(a) Excludcs umounrs rcclussilicd ti·om accumulnted othl!r comprchensive income (loss). 

Surnma1-y oi'Tota l Expenses Rcla tcd to All U.S. Rctircmcnt Liabilitics 

This table summarizes actual and projected expense (income) related to U.S. retircmentl iabilitics. These expenses are not allocated lo 
scgmcnt results. 

Actual Projected 

(In millions) 20 16 20 17 2018 20 19 2020 202 1 

Pri mary U.S. pens ion plan $ 6.8 6.7 4.8 4.0 3.8 0. 1 

UMWA plans 14.8 13.9 13.8 13.8 13.9 14.2 

Black lung plans 7.3 7.5 6.6 4.6 4.2 3.9 

Total $ 28.9 28.1 25.2 22.4 2 1.9 18.2 

Summa1-y oi'Tota l Paymcnts fi'Om U.S. Plans to Participan ts 

This lablc summarizes actual and estimated paymcnls from the plans lo pruticipan ls. 

Actual Projccted 

{In millions) 20 16 20 17 20 18 20 19 2020 202 1 

Payments from U.S. Pluns lo participants 

Primru-y U.S. pension plru1 $ 47.1 49.9 50.2 50.5 50.7 50.8 

UMWAplans 31.7 3 1.9 31.9 31.7 32.7 3 1.9 

Black lung plans 8.1 6.3 5.9 5.5 5. 1 4.7 

Total $ 86.9 88. 1 88.0 87.7 88.5 87.4 
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Summary of P•·ojcclcd J>aymcnls from Brinl<'s lo U.S. Plans 

This lable summarizes estimated payments from Brink's 10 U.S. retirement plans. 

(lnmillions) 

Projected payments 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
203 1 and thcreafter 
Total projected payments 

$ 

$ 

Primary U.S. 
Pension Plan 

Projcclcd Payments to Plans from Orink's 
Black Lung 

UMWA Plans Plans 

6.3 
5.9 
5.5 
5. 1 

13. 1 4.7 
2 1. 1 4.4 
17.1 4.0 
5.2 3.7 

3.3 
3.1 

11.4 2.9 
24.8 2.8 
23.9 2.6 
23.2 2.4 

342.3 25.7 
56.5 425.6 82.4 

tJ 00004 b 

Total 

6.3 
5.9 
5.5 
5.1 

17.8 
25.5 
21.1 
8.9 
3.3 
3.1 

14.3 
27.6 
26.5 
25.6 

368.0 
564.5 

The amounts in lhe Lables above are based on a variety of estimates. including actuaria! assumptions as ofDeccmber 31, 2016. The cstimated 
amounts will change in thc fi1ture to reflect pnyments madc, investmenl returns, actuaria! revaluations, and other changes in estimates. Actual 
amoun1s eould ditfer material! y from the estimated amounts. 

Contingent Matters 

During Lhc fo111th quarter of20 15, we becamc aware of an invesligation initintcd by COFECE (thc Mcxican antitrusl agency) rclated to 
potential anti-competitive practices among cornpetitors in the cash logistics industry in Mexico (the induslry in which Brink's Mcxican 
subsidiary, SERPA PROSA, is active). Because no legal procccdings have been initialcd against SERPA PROSA, wc cannol estímate the 
probability of loss or any range of estímate ofpossible loss at this time. lt is possible that SERPA PROSA could beco me Lhe subject of legal 
or administrative claims or proceedings, however, thal could result in a loss that could be material to the Company's results in a futurc period. 

On Mm·ch 2 1, 2016, The Bruce McDonald Holding Company, et al., fi led a lawsuit in Circuil Court of Logan County, Wcst Virginia against 
Addington, lnc. ("Addington") and The Brink's Company related to an Agrecment of Lease dated September 19, 1978, between Lhc Plaintiffs 
and Addington. Plainti ffs seek declaratory judgmcnt and unspecified damages rclatcd to allegations thal Addington fai led to mine coal on the 
prOJ>Clty lcased from the Plainliffs and failed lo pay con·ect mínimum royalties lo the Plaintiffs. The Company denics the allegations asserted 
by Lhe Plaintiffs, is vigorously defending itself inlhis matter, and has filed a counterclaim against the Plaintilfs related lo Plaintiffs' fai lure lo 
consent lo the assignmenl and subleasing U1c leasehold to others. Due lo numerous uncertain and unresolved factors presented in U1is case, it 
is nol possible to estímate a range of loss al Lhis time and, accordingly, no accrual has bcen recorded in U1e Company's financia! stalements. 

In addition, wc are involved in various other lawsui ts and claims in Lhe ordinary course ofbusiness. We are notable to estímate the loss or 
range of losses for some of Lhesc matters. We have recorded accruals for losses that are considered probable and reasonably estimable. OU1er 
than the mattcrs noted above, we do not bclieve U1at the ultimate disposition of any of the lawsuits currently pending againstthe Company 
should ha ve a material advcrse effect on our 1 iquidity, financia( position or results of operations. 
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APPLICATION OF CRTTTCALACCOUNTING POUCJES 

The application of accounting principies requires the use o f assumptions, estimates and judgments. We make assumptions, estima tes and 
j udgments l>ased on, among other things, k.nowledge o f operations, markets, historical trcnds and likely future changes, s imilarly situatcd 
busincsscs and, when appropriate, the opinions of advisors with re levan! k.nowledgc and experience. Reported resul ts could ha ve been 
materia lly d iffc rent had we used a di ffercnt set ofassumptions, estimates andjudgments. 

Deferred Tax Asset Valuation Allowancc 

Deferred tax assets rcsult primarily from net operating losscs, tax credit carryforwards, and the net tax e ffects of temporary di tle rences 
betwccnthe carry ing amount ofassets and liabilitics fo r financia! statement and income tax purposes, as de tennined under enacted tax laws 
and rates. 

Accounting Policy 
We cstabl ish valuation allowances, i.n accordance with foAS B ASC Topic 740, lucome Taxes, when we estímate it is notmore likely than not 
that a deferrcd tax asset will be realized. We decide lo record valuation a llowa.nces primru·ily based on ru1 assessmenl of posi tive and negative 
evidence including historica l earnings and futu re taxal>le incomc that incorporales prudent, feasib1e tax-planning strategies. We asscss 
de fcrred tax asscts on an individual jurisdiction basis. Changes in tax statutes, the timing of deductibility of expenses or expectations for 
future performance could result in mater ial adjustments lo our valuation allowances, which would increase or decrease ta'l: expense. Our 
valuation allowances are as fo llows. 

Va/ualiou Allowauces 

Deccmber 3 1, 

(lumillious) 2016 2015 

u.s. 
Non-U.S. 

Totol 

App1ica tion of Accounting Policy 

U. S. Deferred Tc1x Asse/s 

$ 

$ 

38.1 

24.7 

62.8 

20.4 
25.3 

45.7 

Wc had $320 mi Ilion o f net defe rred tax asscts al December 3 1, 20 16, ofwhich $271 mi Ilion re laled lo U.S. jurisd ictions. fn 20 16, we 
changed our judgmcnt about the need for valuation a llowances for ccrtain U.S. tax allributes wilh a 1imitcd statutory can) •fo rward period that 
were no longer more-likely-lhan-nollo be rea1ized d ue lo lower than expected U.S. operating resul ts, certa in pre-tax items, and othcr timing 
of tax deduc tions re latcd lo executive leadership lransition. As a result, we recognized a $1 4.7 mi Ilion valuation a llowance in 20 16 through 
income from continuing operations. 

We used various estimatcs and assumptions to eva1uate the need fb r the valuation allowance in the U.S. T hcse included 
projccted revenues ru1d operating income for our U.S. entilies, 
projected royalties and managcment fees paid to U.S. entities from subsidiru·ies outside the U.S., 
estimated required contributions lo our U.S. retirement plans, and 
interesl ratcs on projected U.S. borrowings. 

Our projections assumed contiuued growth of our rcvenues ami operating pro lit both in the U.S. and outs ide the U.S. Had wc used di flerent 
assumptions, we might have made differenl conclusions aboutthe need for valuation allowances. For exrunple, using di ffercnt assumplions 
we might have concludcd that we require a fui! valuation a llowancc offsetting our U.S. deferred tax assets. 

Nou-U.S. Deferred HLt Assets 
fn 201 5, we changed our judgment aboullhe need for valuation allowances for deferred tax assets in certain non-U.S. jurisdictions as a result 
of changes in operating rcsu1ts and the outlook about thc future operating performru1ce in those jurisdictions. As a result, we recognizcd $1.5 
mi Ilion ofvalua tion a llowances in 2015 tlu·ough continuing operations. 
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Goodwill, Other Intangible Assets and Pmperty and Equipment Valuations 

Accounting Policy 

At December 31, 2016, we had property and equipment of $531.0 mil\ ion, goodwill of $186.2 mi Ilion and other intangible assets of $19.1 
million, nct of accumulated depreciation and amortization. We review these assets for possible impairment using the guidance in FASB ASC 
Tapie 350, Intangibles- Goodwill and Other, for goodwill and other intangible assets and FASB ASC Tapie 360, Property, Plan! and 
Equipment, for property and equipment. Our review for impairment requires the use of significant judgmenl\\ about the futurc performance of 
our operating subsidiaries. Due to the many variables inherent in the estimates of the fair value of these assets, difTerences in assumptions 
could have a material etfect on the impairme11t analyses, 

Ap]1lication of Accounting Policy 

Goodwi!l 
We review goodwill for impairment ammally and whenever events or circnmstances make i1 more likely than l)()i that impairment may have 
occurred. Application ofthe goodwill impairmcnt test requires judgment, including the identification ofreporting units, assig1m1ent of assets 
and liabilities to reporting units, assignment of goodwill to reporting units, and determination ofthe fair value of each reporting unit. 

Under U.S. GAAP, thc amma( impairment test may be either a quantitative test ora qualitative assessment. The qualitative assessment can be 
performed in arder to detenniile whether facts and circumstances support a dctermination that reporting unii fair va!ues are greatcr than their 
canying values. 

For 2016, we elected to bypass the optional qualitative assessment and we perfonned a quantitative goodwill impairment test instead. We 
estimated the tUir valne of each reporting unit nsing projections of cash flows and compared lo its carrying valne. We completed the annual 
goodwill impairmcnt test as ofOctober 1, 2016 and concluded that the fair valuc ofeach reporting unit substantially excceded its carrying 
value ranging from 30% to 215%. 

Finite-!ived Intangible Assets and Property and Equipment 
Wc review finite-lived intangible assets and property and equipment for impainnent whenever events or changes in circumstances indicate 
that the related carryíng amounts may not be recoverabfe. For purposes of assessing impairment, assets are grouped at the Iowest !evels for 
which there are idcntifiable cash flows that are largely indcpendent ofthe cash tlows of other groups of assets. To determine whether 
impairment has occurred, we compare estimates ofthe future undiscounted net cash flows of groups of a<;sets to their carrying value. 

Estimates of Future Cash F/ows 
We made significant assumptions when preparing financia! projections of cash flow used in our impairment analyses, ínclt¡ding assumptíons 
of f·uture results of operations, capital requirements, income taxes, long-tenn growth rates for determining terminal value, and discount 
rates. Our projections assumed continued growth of our revenues and operating profit both in the U.S. and outside the U .S. Our conclusions 
regarding asset impairment may have been ditierent ifwe had used differenl assumptions. 
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Rctircment a nd Postem ploymcn t Benefit O bligations 

\Ve provide benefits through defined benefi t pension plans and rct iree medica! benefit plans and undcr statutory requiremenls. 

Accounling Policy 

We accounl for pension and other relirernent benefit obligations under FASB Accounling Standards Update ("ASU") Topic 715, 
Compensa/ion- Retirement Benejits. We accounl for postemploymcnt benefi t obligations, including workers' compensation obligations, 
under FASB ASC Topic 712, Compensa/ion - Nonretirement Postemployment Benejits. 

To accounl for these benefjts, we make assumptions of expected return on asscts, discounl rates, inllation, dcmographic factors and changes 
in the laws and regulations covering the benefit obligations. Bccause ofthe inherent volatility of these itcms and because the obligations are 
significan!, changcs in the assumptions could have a materia l effcct on our liabi lities and expenses related to these benelits. 

Our mosl significan! retiremenl plans in elude our primary U.S. pension plan and the retiree medica! plans of our fonner coa! business thal 
were collectively bargained with the United Mine Workers or Amcriea (the '"UMWA"). Thc cri tica! accounting estimates that detennine the 
carrying values of liabi lities and the resulting annual expense are discussed bclow. 

Applica tion ofA ccounting Policy 

Discount Rafe Assumplions 
For plans accounted under FASB ASC Topic 715, we discounl estimated future payments using discounl rates based on market eonditions al 
thc end ofthe year. In general, our liabil ity changes in an inverse relationship lo interest rates. That is, thc lower the discounl rate, the higher 
the associated plan obligation. 

U.S. Plans 
For our largest retirement plans, including the primary U.S. pcnsion and UMWA plans and black lung obl igations, we derive the discount 
r'dlcs used lo measure thc presenl value ofbenefi l obligations using Lhe cash now matching method. Undcr tl1is melhod, we compare Lhe 
plan 's projectcd payment obligations by year witJ1 the corrcsponding yields on a Mercer yield curve. Each year's projected cash nows are 
t"hen discountcd back lo their presenl value al Lhe mcasurement date and an ovcrall discounl rale is determined. Thc overall discount rale is 
then rounded lo the nearest tenth of a percenlage point. 

We used Mercer's Above-Mean Curve lo determine tl1e discounl rates for reliremcnt cosl and the ycar-end benefil obligation. 

To derive the Above-Mean Curve, M creer uses only Lhose bonds witJ1 a yicld highcr tl1an tl1e mean yield of the samc po1tfolio of high quality 
bonds. The Above-Mean Curve renccts Lhe W"dY an active investmenlmanager would selecl high-quality bonds lo match the cash nows of tl1e 
plan. 

Nou-U.S. P/ans 
Wc use the same cash llow matching method lo derive the discounl rates or our major non-U.S. retircmcnt plans. Where the cash now 
matching method is not possible, rates of local high-quality long-term government bonds are used lo estimate tl1e discounl rate. 

The discounl rntes for Lhe primruy U.S. pension plru1, UMWA reti ree medica! plru1s and black lung obligalions were: 

Primal)' U.S. Plan UMWA Plru1s Black Lung 
2016 2015 2014 201 6 201 5 2014 2016 2015 2014 

Discount ratc: 
Retiremenl cost 4.5% 4. 1% 5.0% 4.4% 4.0% 4.7% 4.2•;., 3.7% 4.4% 
Benefil obligation al year end 4.3% 4.5% 4.1% 4.1 % 4.4% 4.0% 3.9% 4.2% 3.7% 

Sensitivity Aualysis 
"lñe discount rate we selecl al yeru· end material! y affccts tl1e valuations of plan obligalions al year end and calculations of nel pcriodic 
expenses for lhe fo llowing yeru·. Thc tablcs below compare hypotllelical plan obligation valuations for our largest plans as of Deccmber 31, 
2016, actual expenses for 20 16 and projected expenses fo r 2017 assuming we had used discount rates tl1at wcrc one pcrcentage point lower or 
higher. 

Plan Obligations at December 31, 2016 

(lnmillions) 

Primary U.S. pcnsion plan 
UMWA plans 

$ 

52 

HypotlJelical 
1% lower 

944.5 
498.2 

Actual 

836.3 
444.2 

Hypothetical 
1% higher 

747.8 
399.4 



Aclua/2016 and Projec/ed 2017 Expense (lncome) 

(lnmil/ions, except for percentages) 
1-lypothetical sensiti vity analysis 

for discotmt rate assumption 

Actual 1% lower l% higher 

Years Ending Deeember 3 1, 20 16 20 16 20 16 

PrimmJ' U. S. pension plan 

Discounl rate assumption 4 .5% 3.5% 5.5% 
Retiremenl cosl $ 6.8 13.8 0.8 

UMIVA plans 

Discount rate assumption 4 .4% 3.4% 5 .4% 

Retirement cost $ 14.8 15.9 13.8 

Expected-Reltti'II-011-Assets Assi/JIIfJiiolt 

Projected 

20 17 

4.3% 

$ 6.7 

4. 1% 

$ 13.9 
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Hypothetical sensitivity analysis 
for discounl rale assurnption 

1% lower l% higher 
2017 2017 

3.3% 5.3% 

14.0 0.2 

3. 1% 5. 1% 

15.3 12.8 

Our expected-return-on-assels assumption, which materially affects our net periodic benelit cost, reflecls lhe long-tern1 average rate of return 
we expect the plan assets to earn. We select the expected-return-on-assets assumption using advice from our inveslment advisor considering 
each plan's asscl a llocation targets and expected overall invcslment manager performance anda review of thc most recen! long-term historical 
average compounded rates of retum, as applicable. We selccted 7.50% as the expected-return-on-assets assumption for our primary U.S. plan 
and 8.25% for our UMWA retiree medical plans for actual 2016 expense. We selected 7.25% as the expccted-return-on-assets assumption for 
our primary U.S. plan and 8.25% for our UMWA retiree medí cal plans for projected 2017 expense. 

The twenly to thirty year compound annual return of our primary U.S. pens ion plan has averaged from 7.2% lo 8.&%. 

Sensitivity Ana/ysis 
E.lfecl of using di.lferenl expecJed-ra/e-of-re/1/m assumplions. Our 20 16 and projected 20 17 expense would ha ve been different i f we had u sed 
different expccted-rate-of-return assumptions. For every hypothctical change of one percentage point in the assumed long-tcrm rale of return 
on plan assets (and holding other assumptions constan!), our actual 20 16 and projected 20 17 expense would be as fo llows: 

(lnmil/ions, excepl for percenlages) 

Years Ending December 3 1, 

Expected-relltrn-orl-asset assumption 

Primary U.S. pcnsion plan 

UMWA plans 

Primruy U.S. pension plru1 
UMWA p la!IS 

$ 

Actual 

20 16 

7.50% 

&.25% 

6.8 

14.& 

Hypothetical sensitivity analysis 
for expected-return-on assct 

assurnplion 

1% lower 1% higher 

20 16 20 16 

6.50% 8.50% 

7.25% 9.25% 

14. 1 (0.5) 

16.9 12.7 
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Projected 

2017 

7.25% 

8.25% 

$ 6.7 

13.9 

Hypothelica l sensitivity analysis 
for expecled-retu rn-on assel 

assumption 

1% lower 1% higher 

2017 20 17 

6.25% 

7.25% 

14.0 

15.9 

&.25% 

9.25% 

(0.6) 

11.9 



Eifect ofimproving or deteriorating actua/f/1/ure market retums. Our funded status al Decembcr 3 1, 20 17, and our 20 18 expense will be 
di fferent fi·om currently projected amounts i f our projected 201 7 returns are better or worse than the retums we ha ve assumed for ea eh plan. 

(Jn mil/ions, excep l for percenlages) 

Years Ending Decembcr 31. 

Retum 011 inveslmenls in 2017 

Primary U.S. pension plan 
UMWA plans 

Projected Funded Status al December 31, 2017 
Primary U.S. pension plan 
UMWA plans 

2018 &pcnseC•l 

Primary U.S. pcnsion plan 
UMW/\ plans 

$ 

$ 

Projected 

7.25% 
8.25% 

(92) 
(228) 

5 
14 

Hypothetical sensitivity analysis of 
20 1 7 assel return 

belter or worse Lhan expected 

Beller return Worse return 

14.50% - % 
16.50% - % 

(4 1) ( 143) 
(211) (244) 

3 7 
JI 17 

(a) Actual fiuure rclurns on invcstments will nol an~ccl our enmings unlil 20 J 8 since thc eru-nings in 20 17 will be based onthe "cxpectcd relum on nsscts" assumption. 

Eifect ofusing.fairmarket va/ue ofassets to determine expense. For our defined-benefil pension plans, wc calculate expected inveslment 
returns by applying the expected long-term rale of relurn Lo the market-related value of plan assets. In add ition, our plan assel actuaria! gains 
and losscs Lhat are subjectlo amortization are bnsed on Lhe market-related value. 

The market-related value of the plan assets is di fferent from the actual or fa ir markel value of the assets. Thc actual or fa ir markel value is, at 
a point in Lime, the value of the asselS lhat is available Lo make paymenls lo pensioners and to cover any transaclion cosls. The market-related 
value recognizes changes in fair value from the expected value on a straight-l ine basis over live years. This recognilion method spreads the 
effects of year-over-year volali lity in the financialmarkcls over severa) years. 

Our expenses related Lo our primary U.S. pension plan would have been di fferent ifour accounting policy were Lo use the fa ir market value of 
plan assels instead of the rnarkel-related value lo recognize investment gains and losses. 

(In mil/iom~ Based on market-related value of asscts HypotheticaJ1•l 

Actual Projected Projected 
Years Ending December 31, 2016 20 17 2018 2016 2017 2018 

Primary U.S. pension plan expense $ 6.8 6.7 4.8 $ 12.7 11.9 8.3 

(n) Assumes lhnt our nccouuting policy was to use 1hc fair markct vnluc ofasse1s instcad ofthc marke1-rcla1ed value of asscls ro determine our expense relatcd 10 our primary U.S. 
pcnsion plnn. 

For our UMWA plans, we calculale expecled inveslment returns by applying the expected long-tenn rate ofrcturn Lo the fair market value of 
Lhe assets althe beginning of the year. This meU10d is likcly lo cause the expected return on assets, which is recorded in earnings, lo fluctuate 
more U tan had we used the accounting methodology of our delined-benefi t pension plans. 

Medica/lnflation Assumption 
We estímate the trend in healthcare cosl inflation lo predict future cash flows related to our reliree medica! plans. Our assumption is based on 
recent plan expericnce and industry trends. 

For the UMWA plans, our largest retiree medica! plans, we have assumed a medica! inflation rate of7% for 2017, and we projectthis rale lo 
decline lo 5% in 2023 and hold al 5% thereafter. Our medica! inflation rale assurnption (including the assumption lhat medica! inflalion rates 
will gradually decline over the next seven years and hold at 5%) is based on macroeconomic assumptions of gross domestic growth ratcs, Utc 
excess of nalional heallh expenditures over other goods and services, and population growth. The average annual medica) inflation rate ofthe 
company over the lasl five lo ten years ranged from 6.0% lo 6.6%. 

lfwe had assumed that medica! inflation rales were one percenlage point higher in each future year, the plan obligation for these plans al 
December 3 1, 2016, would have been approximalely $50. 1 mi Ilion higher and the expense for 2016 would have becn $2. 1 mi Ilion higher. Tf 
we had assumed Lhatthe medica! inflation rates were one percenlage point lower, the plan obligation al Dccembcr 3 1, 201 6, would have been 
approx imately $42.6 mi Ilion lowcr and the related 2016 expenses would have been $1 .7 mi Ilion lowcr. 
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l fwe had projected medica! inflation rates to decli ne from 6.7% lo 4.5% by 2028, instcad of our proj ectcd decline frorn 7% to 5% by 2023, 
the plan o bligalion for the UMWA retirec med ica! benelit plan would have been $0.4 mi Ilion lower for 201 6 and our expense would be $0.1 
m illionlower for 20 17. 

Excise Tax 011 A dmi11istrators by Patie111 Protectio11 lllllf Affordable Ca re Act 
A 40% excise taxis expected to be imposed on high-cost health pl ans ("'Cad illac plans") beginning in 2020. The tax will apply lo plan costs 
that exceed a certain thrcshold leve! fo r individuals and for fam ilies, wh ich will be indexed lo inflation. Even though the tax is no! assessed 
directly to an employer but rather lo the benelits plan adminislrator, the cost is expecled to be passed tlu·ough lo plan sponsors as higher 
premiums or higher clairns adminislration fecs, increasing lhe plan sponsor's obligations. We proj ect thal we wi ll havc lo pay the benelils 
plan administrator this excise tax beginning in 2020, and our plan obl igations al December 3 1, 201 6, include $ 19.4 mi Ilion related to this 
tax. We are curren ti y unable lo reduce the benelit levels of our UM WA medica! plans to avoid Lhis excise tax because these bene lit levels are 
required by the Coal lndustry Retiree Health BencfitAct o f 1992. 

JJiorkers' Compe11satio11 
Bes ides the effects of changes in medica! costs, worker's compensation costs are affected by the severity and lypes of injuries, changes in 
state ancl tedera l regulations and their application and the quality ofprograms which assist an employee's return lo work. Our liabil ity lor 
future payments for workers' compensalion claims is evaluated annually wil11 the assistance of an actuary. 

Numbers of Participtmls 
Morlalily Jables. We use the Mercer modi fied RP-20 14 base table and Mercer modi tied MP-20 16 projection sea le, with Blue Colla r 
adj ustments for maj ority of our U.S. retiremenl plans and White Collar adjuslmenl for our nonqualified U.S. pension plan. 

Lu111p S lllll offer lo parlicipan/s in 2014. In Augusl 2014, wc offe red approximately 9,000 tenninated participanL~ that had not yet retired lhe 
option o freceiving the value ofLheir pension bene lit in a lurn p-sum paymenl. or as a reduced annui ty thal would begin earlier. The lump-sum 
elcctions were accepted by approximately 4,300 tenninatcd participanls rcsulting in paymenls by thc plan of about $ 150 mili ion. This aclion 
helped reduce thc prcmiums paid lo the Pens ion Benefit Guaranty Corporation (''PBGC") as a pmt ion ofthe premiums is based on the 
number ofparlicipants in the plan. We recognized a settlement loss in the fomth quarter of20 14 re lated to l11e lump-sum payment o f $56 
million. 

Number of parlicipallls. The number of parti cipants by majar plan in the pasl five years is as fo llows: 

Numbcr of particiJiants 

Plan 201 6 20 15 20 14 20 13 20 12 

UMWA plans 3,600 3,700 3,900 4, 100 4,300 

Black Lung 750 700 700 7 10 780 

U.S. pension 14,800 15,000 15,200 19,800 20, 100 

Because we are no longer operaling in thc coal industry, we antic ípate that lhe nurnber of pa1ticipants in the UMWA retiremenl medica! p lan 
will decline over time dueto moJtality. Because the U.S. pension plan has been frozen, the numbcr of its parlicipants will a lso decline over 
time. 
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Foreign Currency Translation 

The m~ority of our subsidiaries outside the ti, S. conduct business in their local currencies. Our financia! resu!ts are reported in U.S. dollars, 
which in elude the results of thesc subsidiaries. 

Accounting Policy 

Our accounting policy for forcign currency translation is differcnt dcpending on whcther the economy in which our foreign subsidiary 
operates has been designated as highly inflationmy. Economies with a three-year cumulative inflation rate ofmore than 100% are considered 
highly inflationary. Subsequent reductions in cumulative inflation rates below lOO% do not change the method oftranslation unlcss the 
reduction is dcemcd to be other than temporary. 

Non-HighZvlnjlationmJI Econonúes 
Assets and liabilities or IOreign subsidiaries in non~highly intlationary economies are translated into U.S. dollars using rates of cxchange at 
the balance sheet date. Translation adjustments are recorded in other comprehensivc income (loss). Revenues and expenses are translatcd al 
rates of exchange in effect during the year. Transaction gains and losses are recorded in nel income (loss). 

HighZvlnjlationmy Economies 
Foreign subsidiaries thal operate in highly int1ationary countries must use the reporting currency (the U.S. dollar) as the functional currency. 
Local-currency monetary assets and liabilities are remeasured into dollars each balance sheet date, with remeasurement adjustments and other 
transaclion gains and !osses recognized in earnings. Non-monetary assets and liabilities do not tluctuate with changes in local currency 
exchange rates to the dallar. 

Application of Accounting Policy 

Tíenezuela 
The economy in Venezuela has had significant intlation in the last severa! years. We consolidate our Venezuelan results using our accounting 
policy for subsidiaries operating in highly int1ationary economies. 

Since 2003, the Venezuelan government has controlled the exchange oflocal currency into other currencies, inc!uding the U.S. dallar, and has 
required that currency exchanges be made at oftícial rates established by the govenunent instead or allowing opcn markets to determine 
currency rates. Different official rates exist fOr different industries and purposes and the government does not approve all requests to convert 
bolivars to other currencies. 

As a result of the restrictions on currency exchange, we have in the past been unable to abtain sufticient U.S. dol!ars lo purchase certain 
imported supplies and fixed assets to fully operate our business in Venezuela. Consequently, we ha ve occasionally purchased more 
expensive, bollvar-denominated supplies and fixed assets. Furthermore, thcre is a risk that official currency exchange mechanisms wil! be 
discontinued or •villnot be accessib!e when needed in the futme, which m ay prevent us fi:om repatriating dividcnds or obtaining dollars to 
operate our Venezuelan operations. Since the end of 2013, we have only obtained $1.2 millian dollars through officia! exchange mechanisms 
and these amonnts werc used in Venezuela operations. 

Remeasurement rafes during 2014. Through March 23, 20 !4, we nsed an official rate of 6.3 bolivars to the do llar to remeasure our bolivar­
denominated monetruy assets and liabilities inlo U.S. dollars and to translate our revenues and expenses. Effcctive March 24,2014, the 
government initiated another exchange mechanism known as SI CAD JI and we began to use this exchange rale to remeasure bolivar­
denaminated monetary assets and liabilities and to translate our revenues and expenses. During 2014, the SI CAD 11 rate averaged 
approximately 50 bolivars to the dallar and, at December 31, 2014, the rate was approximately 50 bolivars to the dallar. 

We recagnized a $121.6 million net remeasurement loss in 2014 when we changed fi·om thc otlicial rate of6.3 to the SICAD II exchangc 
rate. The after-tax effect of these losses attributable to noncontrolling interests was $39.7 mi ilion in 2014. While the SI CAD II process 
existed, we received approval to obtain $1.2 mi Ilion (weighted~average exchange rale of 51) through this exchange mechanism. 

Remeusuremenl mies during 2015. Through February 11, 2015, we used the SI CAD II rates to remcasure our bolivar·denominated 
monetary assets and liabilities into U.S. dollars and to translate our revenue and expenses. Effective Februaty 12,2015, the SICAD 11 
exchange mechanism was disbanded and we began to use the rate under the new exchange mechanism, known as SIMA DI, to remeasure 
bolivar-denominated monetary assets and liabilities and to translate our revenue and expenses. The SIMA DI rate ranged fram 170 to 200 
bolivars to the dollar since it was first published through the end of 2015. At December 31, 2015, it was 199 bolivars to the dallar. We 
recognized an $18.1 million net remeasurement loss in20l5. The afier-tax effect ofthis loss attributable to noncontrolling interests was $5.6 
million. We received minimal U.S. dollars using the SIMADI process. 

Remeasurement rafes during 2016. In the first quruter of2016, the Venezuelan government announced that they would replace the SHvlADI 
exchange mechanism with the DICOM exchange mechanism and would allow the DICOM exchange mechanism rate to float fi·eely. At 
March 31, 2016, the DICOM rate was approximately 273 bolivars to the dallar. Since March 31, 2016, the rate has declined 59% to closc al 
approximately 674 bolivars ta the do llar at December 3 L 2016. We have received only minimal U.S. dollars through this exchange 
mechanism. We rccognized a $4.8 million pretax remeasurement loss in 2016. However, the after-tax effect in the current period attributable 
to noncontrolling interest was income of $2.7 million. 
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Items related to ollr Venezuelan operations are as follows: 

Argentina 

Our investment in our Venezuelan operations on an equity-melhod basis was $19.2 mili ion at December 31, 2016, and $26.0 million 
at December 31, 2015. 
Our Venezuelan operations had net payables to other Brink's affiliates of $6.1 million at December 31, 2016 and $18.7 mili ion at 
December 31, 2015. 
Our Venezuclan operations had net nonmonetary assets of$17.6mil!ion at December 31,2016, and $13.5 mil! ion at December 31, 
2015. 
Our bolivar-dcnominated net monetary net assets were $1.4 million (induding $6.8 million of cash and cash cquivalents) at 
December 31, 2016, and $9.5 mi ilion (including $6.2 mili ion of cash and cash equiva!ents) at December 31, 2015. 
Accumulated other comprehcnsive losses attributable to Brink's shareholders related lo our opcrations in Venezuela were 
approximately $114.7million at December 31, 2016 and $113.0 million al December 31, 2015. 

We use the official exchange rate to translate the Brink's Argentina balance sheet and income statement. During 2015, the official exchange 
rate ranged from 8.5 to 9.8 local pesos to the U.S. do llar until December 17, 2015 when the currency was devalued. At December 31, 2016, 
the official exchange rate was 15.9 Argentine pesos to the U.S. dallar. 

The government in Argentina had previously imposed limits on the cxchange of Argentine pesos into U.S. dollars. As a result, we elected in 
thc past and may continue in the fulure to repatriate cash from Argentina using different markets to convert Argentine pesos into U.S. dollars 
ifU.S. dollars are not readily available. Conversions prior to the December 17, 2015 devaluation had settled al tates approximately 30% to 
40% less favorable than the rates at which we translated the financia! statements of our subsidiary in Argentina. After the Decembcr 2015 
devaluation of the Argentine peso, the market rates used to convert Argentine pesos into U.S. dollars have been similar to the rates at which 
we translate the financia! statements of our subsidiary in Argentina. See Note 19 for more information. 

We rccognized losses from converting Argentinc pesos into U.S. dollars of$0.1 mi Ilion in 2016, $7.1 million in 2015 and $3.6 mil !ion in 
2014. These conversion losses are classificd in the consolidated statements of opcrations as other operating in come (expense). At 
December 31, 2016, we had cash denominated in Argentine pesos of$11.6 million. 

Thc economy in Argentina has had significant inflation in recent years. As ofDecember 31, 2016, Argentina was not designated as a high!y 
inflationary economy for accounting purposes. Wc will continue to monitor developmcnts in Argentina at each reporting date to determine 
vvhether we should consolidate Brink's Argentina results using our accounting policy for subsidiaries operating in highly inflalionary 
economies. 

RECENT ACCOUNTING PRONOUNCEMENTS 

In Febmary 2016, the FASB íssued ASU 20 I 6~02, Leases (Topic 842), which wílf require the recognítion of assets and líabilities by Iessees 
for certainleases classified as opcrating leases under current accounting guidance. The new standard also rcquires expanded disclosures 
regarding 1easing activities. ASU 2016~02 will be effective Janumy 1, 2019 and wc are assessing the potential impact ofthe standard on 
financia! reporting. 

In March 2016, the FASB issued ASU 2016~09, Improvemenls lo Employee Share-Based Paymenl Accounting, which simplifies how certain 
features related to share~based payments are accounted for and presented in the financia! statements. We elected to early adopt this ASU in 
the fourth quarter of20 16 and, per the requirements ofthe pronouncement, we applied the amendments to the beginning of2016. Under ASU 
20 16~09, accounting changes adopted using the modified retrospective method must be calculated as ofthe beginning of 2016 a.nd repmted as 
a cumulative-eftect adjustment. As a result, we recognized a $0.2 million cumulative~etlect adjustment to January l, 2016 retained earnings 
for previously unrecognized excess tax benefits. We have elected to continue our previous accounting policy of estimating forfeitures and, 
therefore, we did not recognize any cumulative-effect adjustment related to fürfeitures. ASU 20 16~09 requires that accounting changes 
adopted using the prospective method shou[d be repmted in the applicable interim periods of 2016. We did not have any material changes to 
previously reported interim financia! information in 2016 as it relates to the recognition of exccss tax benefits in the statement of operations 
or the classifica!iml of excess tax benefits in the statement of cash flows. 

In June 2016, the FASB issued ASU 2016-13, Measurement ofCt·edit Losses on Financia! Instrumems, which significantly changes the way 
entities recognize impairment ofmany financial assets by requiring immediate recognition of estimated credit losses expected to occur over 
their remaining life. ASU 2016-13 is effective January l, 2020, with early adoption permitted January 1, 2019. Wc are assessing the 
poten tia! impact ofthis new standard on financia! repmting. 

In November 2016, the FASB issues ASU 20 16~18, Statement ofCash Flows: Restricted Cash, which requires entities lo include restricted 
cash and restricted cash equivalent balances with cash and cash equivalent balances in the statement of cash flows. ASU 2016-18 will be 
efTectivc January 1, 2018 and will impact the presentation of our statement of cash tlows. 

In May 2014, the :FASB issued ASU 2014-09, Revenue From Contmcts wiih Customers, a new standard related to revenue recognition which 
requires an entity to recognize an amount of revenue to which it expects to be entitled for the transfer ofpromised goods and services to 
customers. The new standard will replace most ofthe existing revenue recognition standards in U.S. GAAP. In August 2015, the FASB 
issuedASU 2015~14, which defers the effective date ofthis new standard to January 1, 2018. Subsequently, the FASB has continued to refine 
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the standard and has issued severa! mnendments. We have not yet completed our final review ofthe impact of this guidance but we believe 
that the most likely effects will be related to variable consideration and capitalization of costs to obtain contmcts. We are al so continuing to 
review potential disclosures and our method of adoption in arder to complete our evaluation. Based on our preliminary assessment, we do 
not expect a material impact on our financia! reporting. 
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

We CUJTently serve customers in more lhan 100 countries, including 40 counlries where we opcrate subs idiaries. Thcse operations cxpose us 
toa varicty of market risks, including the e fiects of changes in interest rales, commodity prices and foreign currency exchange rates. 'l'hese 
financia( and commodity exposures are monitored and managed by usas an integral parl of our overall risk managemenl program. 

We periodically use various dcrivative and non-derivative financia( instrumcnts, as discussed below, lo hedge our intercst rate, commodity 
prices and foreign currency cxposures when appropriate. The risk lhat counterpartics lo these inslnunents m ay be unable lo perfonn is 
minimizcd by limiting the counterpartics used to major financia! institutions with investmcnt grade credit ratings. \Ve do not expcct lo incur a 
loss fi·omthc failurc ofany counterparty to perform under the agreements. Wc do not use derivati ve financia! instruments tor purposes other 
than hedging undcrlying financia( or commcrcial exposurcs. 

·n1e sensitivity analyscs discussed below for lhe market risk exposures werc based on the facts and c ircumstances in efTect at December 3 1, 
20 16. Actual results wi ll be delent1ined by a number of factors lhat are nolunder management's control and could vmy malerially fmm lhose 
disclosed. 

Interest Rate Risl{ 

We use both fixed and floating rate debt and leases lo finance our operations. Floating rate obligations, including our Revolving Facility, 
expose us to fluctuations in cash flows due lo chm1ges in thc general levcl of interest rates. Fixed rate obligations, including our unsecurcd 
notes, are subject to fluctuations in fair values as a rcsu lt o f changcs in interest rates. 

Our lloating rate debtlypically is based on an undcrlying floating rate componenl as well as a tixed rate margin componen t. Based on the 
contraclllal intcresl rates on our lloating rate debt al December 3 1, 2016, a hypothetical 10% in crease in rates would in crease cash outtlows 
by approximately $0.5 mili ion over a twelve-month period. In other words, the weighted-average interest rate on our floating rate 
instruments (including any fixed rate margin componen!) was 2.8% per annum at Deccmber 3 1, 2016. Tflhe underlying tloating rate 
componenl were to increase by 10%, onr average rate on this debt would increase by 0.2 percentage points to 3.0%. T he cflect on the fa ir 
values on our unsecured notes for a hypothctical 10% decrease in U1e yicld curve from year-end 20 16 lcvels would result in a $ 1.2 mi Il ion 
incrcasc for our unsecured notes in tJ¡e fa ir va lues of the dcbt. 

Fm·eign Currency Risl< 

We ha ve exposure to thc cffects o f foreign currcncy exchange rate fluctuations on tl1e results of a ll of our forcign operations. Our fore ign 
operations generally use local currencies lo conduct business buttheir results are reported in U.S. dollars. 

We are also exposcd periodically to tl1e foreign currency rate fluc tuat ions that affect transactions not denominated in lhe functional cnrrency 
of domestic and foreign operations. To mitigate these exposures, we, from time lo time, enler into forcign CUITency forward and swap 
contracts. AL December 3 1, 201 6, the notional value of our sh01ter term outstanding fore ign currency forward and swap conlracts was $4 1.9 
mi Ilion with average contrae! maluritics of approximately one month. Tbese shorter tenn conlracts primarily offset exposures in U1e Britisb 
pound and thc Mexican peso. Additionally, thcsc shorter term conlracts are not dcsignalcd as hedges for accounting purposcs, and 
accordingly, changes in U1cir fai r value are recordcd immediately in earnings. Wc a lso have a longer term cross currency swap contrae! lo 
hedge exposure in the Brazilian real which is designated as a cash flow hedge for accounting purposes. At Decembcr 3 1, 20 16, !he notional 
value ofthat longer tenn contrae! was $7.9 mi Ilion with a weighled-avcrage maturity of0.6 years. We do not use derivative financia! 
inslmments to hedge investments in fore ign subs idiaries s ÍliCe such investments are long-term in nature. 

The effects of a hypolhctical simultaneous 10% appreciation in Lhe U.S. do llar from thc 2016 lcvcls against all olher cun cncies of countrics in 
which wc have continuing operations are as follows: 

(/11 mil/iOIIS) 

Effecl on Earnings: 

Translation of20 16 eamings into U.S. dollars 

Transaction gains (losses) 

Effect on Other Comprchens ive In come (Loss): 

Translation of net assets o f foreig n subsidiaries 

Hypothetical EfTccts 
T ncrease/ (de crease) 

$ ( 13.6) 

0.4 

(70.0) 

The hypothetical foreign currency effects above detailthe consolidated effect attributable lo Brink's ofa simultaneous change in the value of 
a large numbcr of foreign currencies rclative to U1e U. S. do llar. Thc foreign currency exposure effecl related lo a change in an individual 
currency could be significantly different. 
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MANAGEMENT'S ANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

Management ofthe Company is responsible for establishing and maintaining adcquate interna! control over financia! reporting as defined in 
Rule 13a-15(t) under the Securities Exchange Act of 1934. Our interna! control over financia! reporting is designed to provide reasonable 
assurance to our managcment and board of directors regarding the preparalion and fair presentation ofpublished financia! slatemcnts. 

Because of its inherent !imitations, interna! control over financia! reporting may not prevent or detect misstatements. Thereforc, even those 
systems detennined to be effectivc can provide only reasonable assurance with respect to financia! statement preparation and presentation. 

Management assessed the cffectivencss of our interna! control over financia! reporting as ofDecembcr 31, 2016. In making this assessment, 
management used the critcria set forth by the Committee of Sponsoring Organizations of the Treadway Commission (COSO) in "Interna! 
Control- Integrated Framework (20 13)." 

Based on this assessment, om management believcs that, as ofDecember 31, 2016, our interna! control over tinancial repo1iing is etfective 
based on the COSO criteria. 

KPMG LLP, the independent registered public accounting fi1m -..vhich audits our consolidated financia[ statements, has issued an attestation 
report of our interna! control over financia! reporting. KPMG's attestation report appears on page 62. 
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Report oflndependent Registered Public Accounting Firm 

The Board ofDirectors and Stockho!ders 
The Brink's Campan y: 

We have audited The Brink's Company's (the Company) interna! control over financia! reporling as of December 31, 2016, based on criteria 
established in In tema! Contml- Jntegmted Fmmework(20 13) issued by the Committee ofSponsoring Organizations ofthe Treadway Commission 
(COSO). The Company's management is responsible for maintaining effective interna! control over tinancial reporting and for its assessment 
ofthe eftCctiveness ofinternal control over financia! reporting, included in thc accompanying Managemenl S Annual Re por! on Interna/ Control 
over Financia/ Reporting. Our responsibility is to express an opinion on the Company's interna! control over financia! reporting based on our 
audit. 

We conducted our audit in accordance with the standards ofthe Public Company Accounting Oversight Board (United States). Those standards 
require that we plan and perfürm the audit to obtain reasonable assurance about whether effective interna! control over financia! reporting was 
maintained in a!l material respects. Our audit included obtaining an understanding of interna! control over financia! reporting, assessing the risk 
that a material weakness exists, and tcsting and evaluating the design and operating effectiveness of interna! control based on the assessed risk. 
Our audit also included performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides 
a reasonable basis for our opinion. 

A company's interna! control o ver financia! reporting is a process designed to provide reasonable assurance regarding the reliability of financia! 
reporting and the preparation of tinancial statements for externa! purposes in accordance with generally accepted accounting principies. A 
company's interna! control over financia! reporting includes those policies and procedures that (1) perlain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect thc transactions and dispositions ofthe assets ofthe company; (2) provide reasonable assurance 
that transactions are rccorded as necessary to permit preparation of financia! statements in accordance \Vith generally accepted accounting 
principies, and that receipts and expenditures ofthe company are being made only in accordance with authorizations ofmanagemenl and directors 
ofthe campan y; and (3) provide reasonable assurance regarding prevention or time! y detection ofunauthorized acquisition, use, or disposition 
of the company's assets that could have a material ertect on the financia\ statements. 

Because of its inherent limitations, interna! control over financia! reporting m ay not prevcnt or detect misstatements. Also, projections of any 
evaluation of effectiveness to future periods are subject to the risk that controls m ay become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate. 

In our opinion, The Brink's Campan y maintained, in al! material respects, eftective interna! control over financia] reporting as of 
December 31, 2016, based on criteria establishecl in Interna/ Control- lntegrated Framework (20 13} issued by the Committee of Sponsoring 
Organizations ofthe Treadway Commission (COSO). 

We also have audited, in accordance with the standmds ofthe Public Company Accounting Ovcrsight Board (United States), the conso!idated 
balance shcets ofThe Brink's Company and subsidiaries as ofDeccmber 31, 2016 and 20 15, and the related consolidated statements of 
opcrations, comprehensive income (loss}, equity, and cash 11ows for cach of Lhc years in the three-year period ended December 31, 2016, and 
our report dated February 23, 2017, exprcssed an unqualified opinion on those consolidated financia! statcments. 

/s/KPMG LLP 

Rjclunond, Virginia 
Fcbruary 23, 2017 
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Rcport oflndcpcndcnt Rcgistct·cd Public Accounting Fil'm 

The Board ofDirectors and Stockholders 
The Brink's Company: 

We have audited the accompanying consolidated balance sheets ofThe Brink's Company and subsidiaries as of'December 31,2016 and 2015, 
and the related consolidated statements ofoperations, com¡wchcnsive income (loss), equity, and cash flows for each ofthe years in thc 
three-year period ended December 31, 2016. These consolidated financia! statements are the responsibility ofthe Company's management. 
Our responsibility is to express an opinion on these consolidated financia! statements based on our audits. 

We conducted our audits in accordance with the standards ofthe Public Compauy Accounting Oversight Board (United States). Those standards 
require that we plan and pertürm the audit to obtain rcasonable assurance about whetherthe financia! statements are fl·ee ofmaterial misstatcment. 
An audil includes examining, on a test basis, evidence supporting the amounts and disclosures in the financia! statements. An audit also includcs 
asscssing the accounting principies used and significant estimates made by management, as well as evaluating the overall financia! statement 
presentation. We be!ieve that our audits provide a rcasonable basis für our opinion. 

In our opinion, the consolidated financia! statements referred to above present fairly, in all material respects, the financia! position ofThe 
Brink's Company and subsidiaries as ofDecember 31, 2016 and 2015, and the results of their operations and their cash flows for each ofthe 
years in the three-ycar period ended December 31, 2016, in confonnity with U.S. generally accepted accounting principies. 

We also ha ve audited, in accordance with the standards ofthe Public Company Accounting Oversight Board (Unitcd S tates), The Brink's 
Company's interna! control over financia! reporting as of December 31, 2016, based 011 criteria established in Interna! Control- lntegrated 
Framework (20 13) issued by the Committee of Sponsoring Organizations ofthe Trcadway Commission (COSO), and our report dated 
February 23, 2017 expressed an unqualified opinion on the effectiveness of the Company's interna! control ovcr financia! reporting. 

/s/KPMGLLP 

Richmond, Virginia 
February 23, 2017 
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TI-lE BRJNK'S C OivlPANY 
and subsidia ríes 

C onsolidatcd Balance Sh cets 

(fnmiflions, excepljorper shore l/III0 /111/S) 

Curren\ assets: 

Cash and cash equivalents 

Restricted cash 

ASSETS 

Accounts receivable (net of allowancc: 2016 - $83; 2015 - $9.1) 

Prepaid expenses and other 

Total curren\ assets 

Property and equipment, net 

Goodwill 

Othcr intangi bies 

Deferred income laxes 

Other 

Total assets 

Curren! liabili ties: 

Short-term borrowings 

Curren\ maturities of long-tenn dcbt 

Accounts payable 

Accrued liabili ties 

Restricted cash he ld for customers 

Total curren! liabilities 

Long-tenn debt 

Accrued pension costs 

Retirement bene tits o ther than pensions 

Defcn·ed income laxes 

Other 

Totalliabilities 

Llo\..IJlLLTLES ANO EQUIT Y 

Commitments and contingentliabilities (notes 3, 4, 13, 15, 18,22 and 23} 

Equity: 

The Brink' s Company ("Brink's") shareholders: 

Cornmon stock, par value $ 1 per share: 

Sharcs authorized: 100.0 

Shares issued and outstanding: 2016- 50.0; 201 5 - 48.9 

Capital in excess or par value 

Retained earnings 

Accurnulated other cornprehensive income (loss): 

Benetit plan adjustments 

Foreign currency translation 

Unrealized gains on available-for-sale securities 

Gains on cash now hedges 

Accumulated other comprehensive loss 

Brink's shareholders 

Noncontrolling interests 

Total equity 

Totalliabilities and equity 

See accompanying 110/es lo conso/idatedfinmtcial s/alemenls. 
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December 3 1, 

20 15 

S 183.5 181.9 

55.5 16.4 

501.1 478. 1 

103,6 101.3 

843.7 777.7 

531.0 549.0 

186.2 185.3 

19.1 28.5 

327.9 329.8 

86.9 76.4 

S 1,994.8 1,946.7 

S 162.8 32.6 

32.8 39.8 

139.3 155.3 

385.7 40 1.2 

33.2 12.9 

753.8 64 1.8 

247.6 358. 1 

208.8 2 19.4 

286.1 259.2 
7.(i 8. 1 

136.1 129.5 

1,640.0 1,6 16.1 

50.0 48.9 

618.1 599.6 

576.0 561.3 

(559.6) (570.5) 

(349.1) (322.6) 

1.0 1.1 

0.7 0.1 

(907.0) (891.9) 

337.1 317.9 

17.7 12.7 

354.8 330.6 

$ 1,994.8 1,946.7 



TH E BIUNK'S COM PANV 
and subsidia ríes 

C onsolidatcd Statcmcn ts of Opcra tions 

(In millions, except for per share amotmts) 

Revcnues 

Custs nnd expenses: 
Cost of revcnues 
Selhng, general and administrativ.: expenses 

Total costs and expenses 
Other operating expense 

Operallng pt·ofi t (loss) 

1 nterest expense 
1 nterest and other income 

Jncome (loss) from continuing operations befare tax 
Provision for income laxes 

lncome ( Jos.~) from con linuing opemtions 

Loss from discontinued operations, nel oftax 

Nct in come (loss) 
Less net income (loss) auributable to noncontrolling inleresls 

Nct In come (loss) attributable to Brinlt's 

Amonnts ~ ttribntnblc to Bl'lnles: 
Continuing operat ions 
Discontinued operations 

Nct lncome (loss) ntt ributnblc to Brini<'S 

Enmlngs (loss) JlCI' share a ltl'lbut:tble to Brinlt's common sh~rcholdcrs(•l: 

Basic: 
Continuing opcrations 
Discontinued operations 
Net income (loss) 

Diluted. 
Continuing operations 
Discontinued operations 
Net incomc (loss) 

Wcightc!l-nvcl'agc sharcs 
Bnsic 
Diluted 

(a) AluoulltS mny 1101 add duo 10 rounding. 

See CIL't.'OtiiJ'Jllll)'iug liDies to consolidated jimmciul sta temellls. 
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S 

$ 

$ 

$ 

$ 

Years Ended Deccmber 3 1, 

2016 

3,020.6 

2,424.8 

43 1.5 
2,856.3 

(20.1) 

144.2 

46.5 

(1.7) 

44.8 

36.2 

( 1.7) 

3~.5 

0.72 

(0.03) 

50.0 

50.6 

20 15 

3,061.4 

2,47 1.6 

463.8 

2,935.4 

(69.4) 

56.6 

(18.9) 

3.4 

41.1 

66.5 

(25.4) 

(2.8) 

(28.2) 

(16.3) 

(11 .9) 

(9.1) 

(2.8) 

(11.9) 

(0.19) 

(0.06) 

(0.24) 

(0.19) 

(0.06) 

(0.24) 

49.3 

49.3 

J00005 tr 

2014 

3,562.3 

2,948.2 

560.6 

3,508.8 

(81.0) 

(27.5) 

(23.4) 

1.9 

(49.0) 

36.7 

(85.7) 

(29.1) 

( 114.8 ) 

(30.9) 

(83.9) 

(54.8) 

(29.1) 

(83.9) 

(1 12) 

(0.59) 

(1.71) 

( 1. 12) 

(0.59) 

( 1.71) 

49.0 

49.0 



TI-lE BRINK'S COMPANY 
and subsidiaries 

Consolidated Statemcnts ofComprchensivc fncome (Loss) 

(/11 millions) 

N el income (loss) 

Benefít plan adjustmeniS: 

Benefíl plan experience gains (losses) 

Benefít plan prior service costs 

Deferred profíl sharing 

Total benefíl plan adjustments 

Fore ign currency lranslation adjustmenlS 

Unrealized nct losscs on available-for-sale securities 

Gains (loss) on cash flow hedges 

Other comprehensive loss befare tax 

Provision (benefít) for income laxes 

Other comprehensive loss 

Comprehens ive income ( loss) 

Less comprehensive income (loss) allributablc lo noncontrolling intcrcsts 

Comprehensive income (loss) attributable lo Brink' s 

.\'e e accompanyiug lmles lo cousnlidated finallcial slalemenl.r. 

GG 

20 16 

S 

$ 

Years Ended December 3 1, 

(26.3) 

(0.1) 

0.8 

(14.9) 

0.9 

(15.8) 

29.0 

9.6 

19.4 

20 15 

(28.2) 

4.4 

(3.6) 

( 104. 1) 

(0.5) 

(0.3) 

(104. 1) 

(0.7) 

(103.4) 

( 131.6) 

(20. 1) 

( 11 1.5) 

2014 

( 11 4.8) 

( 134.3) 

(2.9 ) 

0.3 

(136.9) 

(87.0) 

(0.4) 

(0.2) 

(224.5) 

(43.0) 

( 181.5) 

(296.3) 

(37.7) 

(258.6) 



Jo o o o 5 :) 

TI-U: BRIN K 'S COMPANY 
ami s ubsidia ríes 

Consolida !cd Statcments of Equity 

Years Ended Occember 3 1, 2016, 2015 and 2014 

Capital in Accumulated Other Attributable to 
Common Exccss of Retained Comprehensive Noncontrolling 

(lumillious) S ha res Stock Par Valuc Earnings Loss lnterests Total 

Balance as ofDcccmbcr 3 1,201 3 48.4 $ 48.4 566.4 696.4 (6 17.3) 85.6 779.5 

Net loss (83.9) (30.9) ( 11 4.8) 

Othcr comprehensive loss ( 174 7) (6.8) ( 181.5) 
Dividends to: 

Brink's common shareholders ($0.40 per share) (19.4) ( 19.4) 

Noncontroll ing interests (8.6) (8.6) 

Share-based compensation: 
Stock options and awards: 

Compensation expense 17.3 17.3 

Consideration from exercise of stock options 0.4 0.4 
Reduction in excess tax benefit of stock compcnsation {0.6) (0.6) 

Other share-based benefit transactions 0.2 0.2 1.0 (0.2) 1.0 
Capital contributions from noncontrolling interest 0.5 0.5 
Balance as of December 3 1, 2014 48.6 48.6 584.5 592.9 39.8 473.8 

Net loss (11.9) (16 3) (28.2) 
Other comprehensive loss (99.6) {3.8) (103.4) 

Dividends to: 
Brink's cornmon shareholders ($0.40 per share) (19.5) (19.5) 

Noncontrolling interests (5.3) (5.3) 

Share-based compensation: 
Stock options and awards: 

Cornpensation expense 14.1 14.1 
Consideration from exercise of stock options 0.2 0.2 3.6 3.8 

Reduction in excess tax benefit of stock compensation ( 1.8) ( 1.8) 
Other share-based benefit transactions 0.1 0. 1 0.6 (0.2) 0.5 

Business dispositions ( 1.9) (1.9) 

Acquisitions of noncontrolling interests ( 1.4) 0.2 (1.5) 
Balance as of Deccmbcr· 31, 2015 48.9 48.9 599.6 56 1.3 12.7 330.6 

Cumulative effect of change in accounting principie!"' 0.2 0.2 
Net income 34.5 10.3 44.8 

Other comprehensive loss ( 15.1) (0.7) (15.8) 

Cornmon stock issued 0.1 0. 1 2.9 3.0 

Dividends to: 
Brink's common shareholders ($0.40 per share) (19.8) (19.8) 

Noncontroll ing interests (4.6) (4.6) 

Share-based compensation: 
Stock options and awards: 

Compensation expense 9.5 9.5 

Consideration from exercise of stock options 0.5 0.5 11 .7 12.2 

Other share-based benefit transactions 0.5 0.5 (5.6) (0.2) (5.3) 

Balance os of Deccmllcr 31, 2016 50.0 $ 50.0 618. 1 576.0 (907.0) 17.7 354.8 

(a) We el<e!ed !o early adopl !he provisions of ASU 20 16-09, fmpro••emeiiiS lo Empfoyee Shore-Rased Poyme111 Accmm1i11g, in !he four1h quarter of20 16 resul!ing in a cumuta!ive 
efTccl adjustment to Retaincd Eamings for prcviously unrccognizcd cx:cess la.'( benefits. Sce Note 1 for furthcr discussion ofthe impacls ofthis standard. 

See accom¡xmyi"g notes lo consolidatcd financia/ statcmcnts. 
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THE BRINl('S COM:PANY 
and subsidiaries 

Consolidated S tatcmen ts of Cash Flows 

(ln milliom) 

Cash fiows from oper atlng actlvities: 

Net income (loss) 

Adjustrn~nls lo reconcile net incorne ( loss) lo ncl cash proviúed by operaling activilics: 

Loss lrom discontinued operalions, net of tax 

Depreciation and amorlization 

Share·based compensation expense 

Deterred income laxes 

Gains and losscs: 

Marketable securit ies 

Properly and other assets 

Business acquisitions and dispositions 

Venezuela impainnenl 

Other impainnentlosses 

Retirernenl benefil funding (more) less than expense: 

Pe nsion 

Other than pension 

Remeasurernent loss~s due lo Venezuela currency devaluations 

Othcr operating 

Changes in operating assets and liabilities, nel of effects ofacquisit ions: 

Accounts receivable and income laxes receivable 

Accow•ts payable, income laxes payable and accrued liabilit ies 

Customer obligations 

Prepaid and other current assets 

Other 

Disconlinued operalions 

Ncl cash provided by opcraling activit ies 

Cash n ows from invcsting act ivil ics : 

Capital expend itures 

Acquisitions 

Dispositio ns, nct of cash disposed 

Markctablc securities: 

Purchases 

Sales 
Cosh proceeds from sale ofproperly, equipment nnd investments 

Other 

Disconlinued operat ions 

Net cash used by investing activitics 

Cash n ows from financing activitics: 

Borrowings (repayments) of úebt: 

ShorHem1 borrowings 

Long-term revolving credit fa cil ities: 

Borrowings 
Repaymenls 

Othcr long-lerm debt: 

Borrowings 
Repayments 

Acquisil ions of nonco ntro ll ing intercsts 

Nonrecourse financing of real estate transaction 

Common stock issued 
Dividends lo: 

Shareholders of Brink' s 

Nonconlroll ing interesls in subsidiarics 

Proceeds from cxercise of stock options 

Mínimum !ax withholdings associated wilh share-based compensalio n 

Other 

Disconlinued operatior1s 

Net cash (used) provided by fln ancing activities 

Effecl o f exchangc ra!e changcs on cash and cash equivalents 

Cash and cash cq uivalcnts: 

lncrcase (decrcase) 

Balance al bcginning of period 

Balance al end of period 

See ac.:cumpcmying I JOies lo conwlidatedjinancial slalemeuts. 
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S 

S 

Years Enúed Decembcr 3 1. 
20 16 20 15 

44.8 (28.2) 

1.7 2.8 
13 1.6 139.9 

9.5 14.1 

(2.9) 7. 1 

(0.5) ( 1.1 ) 

1.3 (0.9) 

(0. 1) 6.3 

35.3 

20.6 1.9 

13.6 10.8 

13.7 9.2 
4.8 18. 1 
3.7 2.6 

(53.2) (44.8) 
13.9 20. 1 

(13.2) 12.5 

( 10.0) (3.4) 

( 11.8) (4.4) 

(2.0) 

167.5 195.9 

( 11 2.2) ( 10 1. 1) 

(0.7) 

(0.6) ( 14.6) 

(9.2) (27.3) 

9. 1 33.9 

-1.7 1.9 

1.6 

1.9 

(108.9) ( 103.7) 

11 5.0 (22.7) 

494.0 569.5 

(606.2) (633.9 ) 

4.8 86. 1 

(39.0) (42.0) 

( 1.5) 
14.5 

3.0 

( 19.8) ( 19.5) 

(4.6) (5.3) 

l2.2 3.8 
(6.6) (2.0) 

2.3 0.3 

0.2 
(44.9) (52.5) 
(12.1) (34.0) 

2014 

( 114.8) 

29. 1 

16 1.9 

17.3 
(28.4) 

(O 4) 

(44.9) 

3 .3 

(23.6) 

1.5 

12 1.6 

7.6 

(90.7) 

105.5 

15.4 

(9.9) 

( 147) 

5.5 
141.3 

( 136.1) 

(4 .6) 

0 .9 

62 .7 

(3.6) 

( 13.3) 

(94 .0) 

(7.8) 

703.8 

(588.8) 

7.5 
(810) 

( 19.4) 

(8.6) 

0.4 

(12) 
( 1.6) 

3.3 
(129.9) 

(79.3) 

255.5 

176.2 



THE llRTNK'S C OMPANY 
and subsid iadcs 

NOTES TO CONSOLTDATED FTNANCJAL STATEM.ENTS 

Note 1- Summmy of Signijicant Accounting Po/icies 

Basis of Presenta/ion 

tJ 000 05 C 

The Brink's Company (a long with its subsidiaries, ·'we," "our," ''Brink's" or the "Company"), based in Richmond, Virginia, is a leading 
provider of secure transportation, cash management se1viccs and other security-rela ted se1v ices Lo banks and financia! institutions, retailers, 
government agencies, mints, j ewelers and other commercial operations around the world. Brink's is the oldest and largest secure 
transportation nnd cash managemenl services company in the U.S., anda market leader in many other countries. 

Principies of Consolida/ion 
The consolidated financia! statements in elude the accounts of Brink's and the subsidiaries it controls. Control is detennined based on 
ownership rights or, when appl icable, based on whether we are considered Lo be the primmy beneficia1y of a variable intercst entity. Our 
intercst in 20% to 50% owned companies that are nol controlled a re accounted for us ing the equity method ("equity affi li ates"), unless we do 
not sufficiently infiuence the managemenl o f the investee. Other investmcnts are accounted for as cosl-method investments oras avai lable­
fo r-sale investments. All significan! intercompany accounts and transactions have been el iminated in consolidation. 

Revenue Recognition 
Rcvcnue is rccognized when services related to armored vehicle transportation, ATM sen ' ices, Cash Management Se1viccs, payment services, 
guarding and the secure international transportation o f valuablcs are perfonned. Customer contracts have prices LhaL are lixed and 
determinable and we assess the customer 's ability to meetthe contractual tenns, including payment tenns, befare entering into 
contracts. Taxes collected from customers and remitted to governmcntal authorities are not included in revenues in the consolidatcd 
statements o r operations. 

Cash rmd Cash Equivalents 
Cash and cash equivalents inc lude cash on hand, demand deposits and investments with originalmaturities of three months or less. Cash and 
cash equivalenls include amounts held by ccrta in of our secure Cash Management Se1v ices operations for customers lor which, under local 
regulations, the title transfers to us for a short period oftime. The cash is gcnera lly credited to customers' accounts the following day and we 
do not cons ider itas available for general corporate purposcs in thc management of our liquidity and capital rcsources. We record a liabi lity 
f'o r the amounts owed to customers (see Note 11 ). 

Tmde Accounts Receivab/e 
Trade accounts receivable are recorded al the invoiced amount and do not bear interest. The a llowance for doubtful accounts is our best 
estímate of the amount of probable credit losses on our existing accounts rcceivable. Wc determine the a llowance based on historical write­
off experiencc. We review our allowance for doubtful accounts quarterly. Account balances are charged off againstthe allowance after a ll 
mcans of collection ha ve been exhausted and the potential for recovery is considered remate. 

Property ami Equipment 
Property and equipmenl are recorded al cost. Depreciation is calculated principa lly on the straight-l ine method based on the estimated use fui 
1 ives of indiv idual assets or classes o f assets. 

Leascd property and equipmenl meeting capitallease criteria are capitalized atthe lower of the present value of the rc latcd lcase paymcnts or 
the fair value ofthe leased asset at the inception o fthe lease. Amortization is calculated on the straight-line method based on the lease term. 

Leasehold improvements are recorded at cost. Amortization is calculated principally onthe straight-line method over the lcsser ofthe 
estimated usefullife ofthe leasehold improvement or the lease term. Renewal periods are included in the lease term when the renewal is 
determined to be reasonably assured. 

Part of the costs related to the developmenl or purchase of intcrnal-use software is capitalized and amortized ovcr the estimated usefullife of 
the software. Costs that are capitalized include externa! direct costs of materials and services to develop or obtain the software, and interna! 
costs, including compensation and employee benefits fo r employees directly associaled with a so ftware development project. 

Estimated Uscful Lives 

Buildings 

Building leasehold improvements 

Vehicles 

Capitalized software 

Other machinery and equipment 

Years 

16 lo 25 
3 to 10 
3 (O I Q 

3 to 5 
3 to 10 

Expenditures for routine maintenance and repairs on property and equipmcnt a re charged to expense. Major renewals, bcttennents and 
m o di fi cations are capitalized and depreciated o ver the lesser of thc remaining li fe of the assel or, i f applicable, the lea se ter m. 
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Goodwi/1 afl(/ Other Intangible Assets 
Goodwill is recognized for the excess of the purchase price over the fair value of tangible and identitiable intangible net assets ofbusinesses 
acquircd. Intangible assets arising fi·om business acquisitions inclucle customer lists, customcr relationships, covenants not to compete, 
trademarks ancl other identitiable intangibles. Al December 31, 2016, tinite-lived intangible assets have remaining usefullives ranging tl·om 
1 to 11 years and are amortized based on the pattem in '>Vhich !he economlc benefits are used or on a straight-Jine basis. 

lmpairmellt of Goodwi/1 ami Long-Lived Assets 
Goodwill is not amortized but is tested at least annua!ly fOr impairment at the reporting unit leve!, which is at the operating segment leve! or 
one leve! below an operating segment. Goodwil! is assigned to one or more reporting units al the date of acquisition. 

We have ten reporting units which are comprised of: 
each ofthe fíve countries within Largesl 5 Markets (U.S., France, Mexico, Brazi! and Canada), 
each of the three regions within Global Markets (Latin America, EMEA and Asia), 
the Latin American Payment Services businesses, and 
the U.S. Payment Services business 

We performed goodwiiJ impairment tests on the reporting units that had goodwill as of October 1, 2016. We performed a quantitative 
analysis to determine whether reporting unit fhir values exceeded their carrying amounts. We based our estimates of fair value on projected 
fulure cash t1ows and completed these impairment tests, as well as the tests in the previous two ycars, with no impairment charges requircd. 

Indetinite-lived intangibles are also testee! for impairmenl at least annually by comparing their carrying values to their estimated fa ir values. 
We have had no signifícanl impainnents ofindefínite-lived intangibles in the last three years. 

Long-lived assets other than goodwill anc! other indefinite~!ived intangibles are reviewed for impairment when events or changes in 
circnmstances indicate lhe carrying value of an asset may not be recoverablc. 

For long-lived assets other than goodwill that are to be held and used in operations, an impairment is indicated when the estimated total 
undiscounted cash flow associated with the asset or group of assets is Jess than carrying value. Tf impairment exists, an adjustment is made to 
write the asset clown to its li\ir value, ancla loss is recorded as the diHerence between the carrying value and thir value. 

Retiremenl Benejit Phms 
We account for retirement benefit obligations under Financia! Accounting Standards Board ("FASB") Accounting Standards Codification 
("ASC") Topic 715, Compensa/ion- Renremenl Benejits. For U.S. and certain non-U.S. retirement plans, we derive lhe discount rates used 
to measure the present value ofbenefit obligations using the cash flow matching method. Under lhis method, we compare the plan's 
projected payment obligations by year with the corresponding yields on a Mercer yield curve. Each year's projected cash flows are then 
discounted back to their present value al the measurement date anc! an overaU discount rale is determined. The overall discount rate is then 
rounded lo the ncarest tenth of a percentage point. In non~U.S. locations where the cash flow matching method is nol possible, rates of local 
high-quality (ong~term government bonds are used lo select the discount rate. 

We uscd Mercer's Above-Mean Curve to determine the discount rates for the year~end benefit obligations and retiremcnt cost of our U.S. 
retíremenl plans. 

We select the expected [ong~term rate ofreturn assumplion fOr our U.S. pension plan a11d retiree medica! p!ans using advice from our 
investment advisor. The selected rate considers plan asset allocation targets, expected overall investmenl manager perfonnance and long­
tenn historical average compounded rates ofreturn. 

Benefít plan experience gains and losses are recognized in other comprehensive income (loss). Accumulated net benefit plan experiencc 
gains and losses that exceed 10% of the greater of a plan 's benefít obligation or plan assets at the begiruüng of the year are amortized into 
earnings from other comprehensive income (loss) on a straight-line basis. The amorlization period fOr pension plans is the average remaining 
service period of employees cxpected to receive benefits under the plans. The amortization period for other retirement plans is primarily the 
average remaining life expectancy of inactive participants. 

Income Taxes 
Deferred tax assets and liabilities are recorded to recognize the expected future tax benefits or costs of events that have been, or will be, 
reported in different years for financia! statement purposes than tax purposes. Deferred tax assets and liabilities are determined based on the 
difference between the financia! slatement and tax bases of assets and liabilities using enacted tax rates in effect for the year in which these 
items are expected to reverse. We recognize tax benefits related to uncertain tax positions ifwe believe it is more likely than not the benefit 
will be realized. We review our deferred tax assets to determine if it is more-likely-than-nol that they will be realized. Ifwe determine it is 
not more~likely-than-not that a defetTed tax asset will be realized, we record a valuatioll allowance to reverse the previously recognized tax 
benetit. 
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!J00005i 
Foreign Curreucy Translation 
Our consolídated fínancial statements are reported in U.S. dollars. Our foreign subsidiaries maintain their records primarily in the currency 
ofthe country in which they operate. 

The method of trans!ating local cmrency financia! information into U.S. dollars depends on whether the economy in which our foreign 
subsidiary operates has been designated as highly inflationary or no t. Economies with a threeRyear cumulative inflation rate of more than 
l 00% are considered highly inflationaty. 

Assets and [iabilities offoreign subsidiarles in non-highly intlationary economies are translated into U.S. dollars using rates ofexchange at 
the balance sheet date. Translation adjustments are recorded in other comprehensive income (loss). Revenues and expenses are translated at 
rates of exchangc in cffect during the year. Transaction gains and losses are recorded in net incame (lass). 

Fareign subsidiaries that operate in highly inflationary cauntries use the U.S. dallar as thcir functional currency. Local currency monetaty 
assets and \iabilitlcs are remeasured into U.S. dollars using rates of exchange as of each balance sheet date, with remeasurement adjustments 
and other iransaclion gains and losses recognized in eamings. Nan-manetaty assets and liabilities do not fluctuate with changes in local 
currency exchange rates to the do! lar. 

Tlenezuela 
The economy in Venezuela has had signifícant inflation in the last severa! years. We consolidate our Venezuelan results using our accaunting 
policy far subsidiarles operating in highly inflatianary ecanomies. 

Since 2003, the Venezuelan gavernment has controlled the exchange af!ocal currency into other currencies, including the U.S. dallar, and has 
required that currency exchanges be made at affícial rates established by the government instead af a\lowing open markets ta determine 
currency rales. DiiTerenl official rates exist for different industries and purposes and the gavermnent does not approve a\1 requests to convert 
balivars to other currencies. 

As a rcsult oflhe restrictians an currency exchange, we have in the past been unable ta abtain sufficient U.S. dallars to purchase certain 
imparted supplies and fixed asset<; to fully operate our business in Venezuela. Consequently, we havc occasionally purchased more 
expensive, bolivm·~dcnominated supplies and fixed assets. Furthermore, thcre is a risk that officia! currency exchange mechanisms will be 
discontinued or wil! not be accessible when needed in the future, which may prevent us from repatriating dividends ar obtaining dallars ta 
operate our Venezuelan operatians. 

Remeasuremenl rales duri11g 2014. Throogh March 23, 2014, we used the ofticial rate of 6.3 bolivars ta the do llar to remeasure aur bolivar­
denominated monetary assets and llabilities into U.S. dollars and to translate our revenues and expenses. Effective March 24,2014, the 
gavenunent initiated another cxchange mechanisrn knawn as SI CAD 11 and we began ta use this exchange rate to remeasure balivar~ 
denominated monetary assets and liabilities and ta translate aur revenues and expenses. During 2014, the SI CAD li rate averaged 
approximately 50 balivars ta the dallar and, at December 31, 2014, the rate was approximately 50 bo\ivars ta the dallar. 

We recognized a $121.6 mili ion nei remeasurement lass in 2014 when we changed ti·om the 6.3 rale ta the SI CAD II exchange rate. The 
after-tax etfect ofthese losses attributable ta noncontrolling interests was $39.7 million in 2014. 

While the SI CAD TI process exisled, we received approval to abtain $1.2 millian (weightcd~average exchange rate af 51) through this 
exchange mechanism. 

Remeasurement rates during 2015. Through February 11, 2015, we used the SI CAD 11 rates to remeasure our bo!ivar~denaminated manetary 
assets and liabi!ities into U.S. dallars and ta translate our revenue and expenses. Eftective February 12,2015, the SICAD II exchange 
mechanism was disbanded and we began ta use the rate under the new exchange mechanism, knawn as SIMADI, to remeasure bolivar­
denaminated manetaty assets and liabilities and to translate aur revenue and expenses. The SIMADI rate ranged from 170 ta 200 balivars ta 
thc do llar and, at December 31, 2015, it was 199 bolivars to the dallar. We recognized an $18.1 mi Ilion net remeasurement loss in 2015. The 
after~tax etfect of this lass attributable to nancont:rolling interests was $5.6 mi Ilion. We have received only minimal U.S. dollars using the 
SIMADI process. 

Remeasurement rafes during 2016. In the tirst quartcr of2016, the Venezuelan gaverrunent amwunced that they wauld rep(ace the SIMADI 
exchange mechanism with the DICOM exchange mechanism and would allaw the DICOM exchange mechanism rate to float fi·eely. At 
March 31, 2016, the DICOM rate was approximately 273 balivars ta the dallar. Since March 31, 2016, the rate declined 59% ta clase at 
approximately 674 bolivars to the dallar at December 31, 2016. We have received only minimal U.S. dollars through this exchange 
mechanism. We recagnized a $4.8 millian pretax remeasurement loss in 2016. However, the after~tax effect in the current period attributable 
ta noncontralling interest was incame af $2.7 million. 
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llems related to our Vcnezuelan operations me as follows: 

Our investmcnt in our Venezuelan operalions on an equity-method basis was $19.2 mil\ ion at December 31, 2016, and $26.0 milliot1 
at December 31, 2015. 
Our Venezuelan operations had net payables to other Brink's affiliates of $6.1 million at December 31, 2016 and $18.7 million at 
December 31, 2015. 
Our Venezuelan operations had net nonmonetary assets of$17.6 mil !ion at December 31, 2016, and $13.5 mil\ ion at December 31, 
2015. 
Our bolivar-denominated net monetary net assets were $1.4 million (including $6.8 million of cash and cash equivalents) at 
December 31, 2016, and $9.5 million (including $6.2 mi ilion of cash and ca<;h equivalents) at December 31, 2015. 
Accumulated other comprehensive losses attributable to Brink's shareholders related to our operations in Venezuela were 
approximately $114.7 million at December 3 l, 2016 and $113.0 million at December 31,2015. 

lmpuinueut of Loug-lived Assets in Venezuela 
During the second quarter of2015, Brink's eiected to evaluate and pursue strategic optíons for the Venezuelan business, whích required us to 
perform an impainnent review ofthe carrying values of onr Venezue!an long~lived assets in accordance with FASB ASC Tapie 360, Property, 
Plan! and Equipment. Our asset impairment analysis included management's best estímate ofassociated cash flows relating to the longw[ived 
assets and included fair value assumptions that reflect conditions that exist in a vo[atile economic environment. Future event'> or actions 
relative to our Venezuelan business may resu\t in further adjustments. 

As a result of our impainnent analysis, we recognized a $35.3 mili ion impainnent charge in 2015. The current carrying value ofthe long­
lived assets of our Venezuelan operations is $10.1 mil! ion at December 31, 2016. We ha ve not reclassitied any of the $114.7 million of 
accumulated other comprehensive losses attributable to Brink's shareholders related to our operations in Venezuela into earnings. 

Argentina 
We use the official exchange rate to translate the Brink's Argentina balance sheet and income statemcnt. During 2015, the ofticial exchange 
rate ranged from 8.5 to 9.8 local pesos to the U.S. do llar until December 17, 2015 when tbe currency was deva\ued. At December 3 l, 2016, 
the ofticial exchange rate was 15.9 Argentine pesos to the U.S. do llar. 

The government in Argentina had previously imposed limits on the exchange ofArgentine pesos into U.S. dollars. As a result, we elected in 
the past and may continue in the future to repatriate cash from Argentina using different markets to convert Argentine pesos into U.S. dollars 
if U.S. dollars are not readily available. Conversions prior to the December 17, 2015 devaluation had sctt!ed at rates approximately 30% lo 
40% lcss favorable than the rates at which we translated the financia! statements of our subsidiary in Argentina. Atler the December 2015 
devaluation of the Argentine peso, the market rates used to convert Argentine pesos into U.S. dollars have been similar to the rates at which 
we translate the financia! statements of our subsidiary in Argentina. See Note 19 for more information. 

We recognized losses from converting Argentine pesos into U.S. dollars of $0.1 mi Ilion in 2016, $7.1 mil! ion in 2015 and $3.6 mi Ilion in 
2014. These conversion losses are clao:;sified in the consolidated statements of operations as other operating income (expense). At 
December 31, 2016, we had cash denominated in Argentine pesos of$11.6 mil! ion. 

Irelmul 
Dueto management's decision in the first quarter of2016 to exit the Republic oflreland, the prospective impacts ofshutting down this 
operation are included in items not allocated to segments and are exc!uded from the operating segments effective March 1, 2016. Beginning 
M ay 1, 2016, due to management's decision to also exit Northern Ireland, the results of shutting down these operations are treated similar\ y to 
the Republic oflreland. Revenues from both lreland operations shut down in 2016 were approximately $20 mi ilion in 2015. Intemational 
shipments to and from Ireland will continue to be provided through BGS. 

Restricted Cash 
In France, we offer services to certain of our customers where we manage some or all of their cash supply chains. In connection with this 
oftering, we take temporary title to certain customers' cash, which is included as restricted cash in our tinancial statements due to customer 
agreement or regulation (see Note 19). During the second quarter of 2016, we identified a misclassification in our December 3\, 2015 
consolidated balance sheet included in our 2015 Annual Report on Fonn lO-K. This misclassification, which was corrected on our December 
31, 2015 condensed consolidated balance sheet included on our Quarterly Report on Form lO~Q for the qumterly period ended June 30, 2016, 
decreased our December 31, 2015 cash m1d cash equivalents balance m1d increased restricted cash by $16.4 million, increased restricted cash 
held for customers and decreased accrued liabilities by $12.9 million, increased short-term borrowings and decreased current maturities of 
long-term debt by $3.5 million. This misclassification had no impact on our December 31, 2015 current assets and current liabilities and it 
did not impact our consolidated statement of operations, but impacts the December 31, 2015 consolidated statement of cash Oows by 
reducing net cash províded by operating activítíes fi·om $208.8 miflion to $195.9 millíon and íncreasing net cash used by financing activities 
from $49.0 mi Ilion to $52.5 million. Neither ofthese changes affect comparability to the previous period. Accordingly, we do not consider 
this correction to be material to our conso!idated balance sheet or statement of cash Oows. 

Conceutmtion oJCredit Risks 
We routinely assess the financia! strength of significant customers and this assessment, combined with the large number and geographic 
diversity of our customers, limits our concentration of risk with respect to accounto:; receivable. Financia! instruments which potentially 

72 



í)00005B 

subject us lo concentrations of credit risks are principally cash and cash equivalents and accounts rcccivab!es. Cash and cash eqnivalents are 
held by majar financia! institutions. 

Use of Estimules 
In accordance with U.S. generally accepted accounting principies ("GAAP"), we havc made a number of estimates and assumptions relating 
to the reporting of asscts and liabilities and the disclosure of contingent assets and liabilities to prepare these consolidated financia! 
statements. Actual resu!ts could differ materially from those es ti mates. The most significant estimates are related to goodwill, intangibles 
and other long~lived assets, pension and other retirement benefit assets and obligations, legal contingencies, deferred tax assets, purchase 
price allocations and foreign currency translation. 

Fair-value estimates. We havc various financia! instruments included in our financia! statements. Financia! instruments are carried in our 
financia! statements at either cost or fair value. Wc cstimate fair value of assets using the following hierarchy using the highest leve! possible: 

Leve! 1: Quoted prices in active markets that are accessible at the mea...;;uremcnt date for identical assets and liabilities. 
Leve! 2: Observable ¡)!"ices that are based on inputs not quoted on active markets, but are corroborated by markct data. 
Level3: Unobservable inputs are uscd when little or no market data is available. 

New Accounting Stmufrmls 
In February 2016, the FASB issuedASU 2016-02, Leases (Tapie 842), which will require the recognition ofassets and liabilities by lessees 
for certain !cases classiticd as operating leases under current accounting guidance. The new standard also requires expanded disclosures 
regarding !casing activities. ASU 2016-02 will be effective January 1, 2019 and we are assessing the potential impact ofthe standard on 
financia! reporting. 

In March 2016, the FASB issued ASU 2016-09, lmprovements lo Employee Share-Based Payment Accounting, which simplifies how certain 
features related to share-based payments are accounted for and presented in the financia! statements. We elcctcd to early adopt this ASU in 
the fourth quarter of2016 and, per the requirements ofthe pronouncement, wc applicd the amendments to the beginning of2016. Under ASU 
2016-09, accounting changes adopted using the modified retrospective method must be calculated as of the beginning of 2016 and reported as 
a cumulative-effect adjustment. As a resu!t, we recognized a $0.2 million cumulative~effect adjustmcnt to January 1, 2016 rctaincd earnings 
for previously unrecognized cxcess tax benefits. We have elected to continue our previous accounting po!icy of estimating forfeitures and, 
therefore, \Ve did not recognizc any cumulative-effect adjustment related to forfeitures. ASU 2016-09 requires that accounting changes 
adopted using the prospective method should be rcportcd in the applicable interim periods of 2016. We did not have any material changes to 
previously reported interim financia! information in 2016 as it relates to the recognition of excess tax bencfits in the statement of operations 
or the classitication of excess tax benefits in the statement of cash tlows. 

In June 2016, the FASB issued ASU 2016-13, lvleasurement ofO·edit Los ses on Financia/ Instmmenls, which significantly changes the way 
entities recognize impairmcnt of many financia! assets by requiring immediate rccognition of estimated credit losses expected to occur over 
their remaining litC. ASU 2016-13 is effective January l, 2020, with ear1y adoption permitted January 1, 2019. We are assessing the 
poten tia[ impact ofthis new standard on financia! rcporting. 

In November 2016, the FASB issues ASU 2016-18, Stateme!11 ofCash Flows: Restricted Cash, which requires entities to include restricted 
cash and restricted cash equivalent balances with cash and cash cquivalent balances in the statement of cash tlows. ASU 2016-18 will be 
effective Januaty 1, 2018 and will impact the presentation of our statement of cash tlows. 

In May 2014, the FASB issued ASU 2014-09, Revenue From Contracts with Customers, a new standard related to revenue recognition which 
requires an entity to recognize an an10unt ofrevcnue to which it expects to be entitled for the transfer of promiscd goods and services to 
customers. The new standard will replace most ofthe existing revenue rccognition standards in U.S. GAAP. In August 2015, the FASB 
issued ASU 2015-14, which defers the effective date of this new standard to January l, 2018. Subsequently, the FASB has continued to refine 
the standard and has issucd severa! amendment<;. We have not yet completed our final review ofthe impact of this guidance but we believe 
that the most likely effects will be related to variable consideration and capitalization of costs to obtain contracts. We are also continuing to 
review potential disclosures and our method of adoption in arder to complete our evaluation. Based on our preliminary assessment, we do 
not expect a material impact on our financia! reporting. 
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Note 2- Segmeut Iufomwtiou 

The Brink's Campan y offers transporlation and logistics managemenl services for cash and valuables throughout the vvorld. These scrvices 
include: 

CIT Services- annored vehicle transportation ofva!uables 
ATM Setvices- replenishing and maintaining customers' automated teller machines; providing network infrastructure setvices 
Global Services- secure international transportation ofvalnables 
Cash Management Services 

Currency and coin counting and sorting; deposit preparation and reconciliations; other cash management services 
Safe and safe control device installation and servicing (including onr patented CompuSafe·B service) 
Check and cash processing setvices for banking customers ("Virtual Vau!t Setvices") 
Check imaging services for banking customers 

Payment Services- biU payment and processing setvices on behalf ofutility companies and other billcrs at any of our Brink's or 
Brink's operated paymcnt locations in Latin America and Brink's Money TM general purpose reloadable prepaid cards and payroll 
cards in the U.S. 
Commercial Security Systems- 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, tire prevention and highly trained patrol!ing pet·sotmel 

We idcntif)' our operating segments based on how our chief operating decision maker ("CODM") allocates resources, assesses performance 
and makes decisions. Our CODM is onr President and ChiefExecutive Officer. Our CODM evaluates performance and allocates resources 
to each operating segment based on operating profit or loss, exc!uding in come ancl expenses not allocated to segments. 

We currently serve customers in more than tOO countries, including 40 countries where we operate subsidiaries. 

We have nine operating segments: 
Each of the five countries within Largest 5 Markets (U.S., France, Mexico, Brazil and Canada) 
Each of the three regions within Global Markets (Latin America, ENfEA and Asia) 
Paytnent Setvices 
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lleven u es Opc•·a ting P•·ofit (Loss) 

Years Endcd Deccmber 3 1, Years Ended December 3 1, 

(lllmillio lls) 2016 20 15 20 14 201 6 20 15 20 14 

Rcpo•·table Scgmcnts: 

u.s. S 752.6 730.4 727.8 $ 6.3 15.1 22.8 

France 424.5 431.5 5 17.4 36.8 34.7 39.4 

Mexico 295.3 333.0 388.2 20.4 24.2 9 .6 

Brazil 285.7 270.4 364. 1 30.1 23.8 34.2 
Canada 150.2 153.7 179.7 8.3 10.7 12.8 

Largesl5 MorkeLS 1,908.3 1,919.0 2, 177.2 101.9 108.5 118.8 

Latin America 355.1 369.9 380.6 89.9 76.3 50.4 

EMEA 387.4 444.7 556.3 40.1 35.7 52.5 
Asia 167.5 157.4 139.8 30.5 28.7 23.1 

Global Markets 910.0 972.0 1,076.7 160.5 140.7 126.0 

Paymenl Se1vices 90.1 85.9 96.6 2.3 (7.2) (4.9) 

Total repo•table segments 2,908.4 2,976.9 3,350.5 26-4.7 242.0 239.9 
Rcconciling ltcms : 

Corporale itcms: 

Genera l, administrative and other expenses (59.8) (8 1.0) ( 11 0.8) 

Foreign currency Lransaclion losscs 3.8 (8.8) (2.6) 

Reconciliation of segmenl policies Lo GAAP (2.2) 4.6 (2.3) 

Other ilems nol allocaled lo segments: 

Venezuela opcrations 109.4 84.5 2 11.8 15.8 (47.7) (97.9) 

Reorganization and Reslrucluring (30.3) ( 15.3) (21.8) 
U.S. and Mexican relircment plans (3 1.5) (3 1.2) (79.0) 

Acquisilions and dispositions 2.8 (16.3) (6.0) 49.4 

Sharc-based compensalion adj . (2.4) 
Total S 3,020.6 3,061.4 3,562.3 S 14.t2 56.6 (27.5) 

See "Olher ltems Not Allocated Lo Segment" on pages 28-30 lo lhe consol idated fi nancia! stalemenlS for ex¡>lanations of each of the other 
itcms not allocated lo segments. 
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Y ears Ended December 3 1, 
( fnmillions) 2016 20 15 20 14 

Capital Ex pcnditures by Business Segmcnt 

U.S . S 19.9 21.7 31. 1 
France 17.3 16.0 17.9 
Mexico 12.6 9.3 13.3 
Brazil 8.9 6.2 14.7 
Canada 9.5 6.1 6.4 

Largesl 5 Markets 68.2 59.3 83.4 
Lalin America 13.7 13 .5 17.0 
EMEA 9.9 11 . 1 9.4 
Asia 5.0 4.2 3.6 

Global Markets 28.6 28.8 30.0 
Payment Services 1.4 1.7 0.8 

Segments 98.2 89.8 11 4.2 

CoqJorate i tems 9.0 7.0 16.5 
Venezuela 5.0 4.3 5.4 

Total $ 112.2 1 o l. l 136.1 

Depreciation and Amortization by Business Scgmcnt 

Depreciation and amorlization of property and equiprnent: 

u.s. $ 45.6 47.6 49.8 
France 15.4 15.5 19.3 
Mex.ico 1 J.6 14.4 19.6 
Brazil 7.8 7.6 8.8 
Canada 9.6 8.1 8.5 

Largesl5 Markets 90.0 93.2 106.0 
Latin America 9.7 10.0 12.2 
EMEA 10.8 1 1.5 13.6 
Asia 3.6 3.9 3.2 

Global Markets 24.1 25.4 29.0 

Paymenl Serv ices J. S 1.9 2.2 
Segmenls 115.6 120.5 137.2 

Corporate items 10.9 11.3 9.7 
Venezuela 0.7 3.9 9.5 
20 16 Reslmcturing 0.8 
Depreciation and amortization o f properly and equiprnenl 128.0 135.7 156.4 

Amortizalion o f intangible assels: 

France 0.2 0.2 0.3 
Brazil 1.1 1.2 1.4 

Largest 5 Markets 1.3 1.4 1.7 
Latin America 0.2 0.3 0.3 
EMEA 0.4 0.6 1.1 
Asia 0.8 0.9 0 .9 

Global Markels 1.4 1.8 2.3 
Payment Setv ices 0.9 1.0 1.5 

Amortization of intangible assels 3.6 4.2 5.5 
Total $ 131.6 139.9 16 1.9 
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(fu mil/ious) 

Asscls hcld by Scgmcnl 

u.s. 
France 
Mexico 
Brazil 
Cunada 

Largcsl 5 Markets 
Latin America 
EMEA 
Asia 

Global Markets 
Paymcnl Se1vices 

Segrnents 
Corporatc iterns 
Venezuela 

Total 

l .ong-Livcd Asscts by Geogra11hic A rcal•l 

Non-U.S.: 
France 
Mexico 
Brazil 
Canada 
OLher 
Subtolal 

u.s. 
Tot11l 

(a) Long-livcd asscls includc only propc.rty and cquipmenl 

(fu millious) 

Revcnucs by Gcograp hic Ar·cn<•l 

OuLside Lhc U.S.: 
France 
Mexico 
Brazil 
Canada 
Olher 
Sublotal 

u.s. 
Total 

S 

$ 

S 

S 

S 

$ 

rJ OOO OG n 

Decern ber 3 1, 
2016 20 15 2014 

338.0 325.0 327.4 
286.7 239.6 244.7 
201.4 229.0 258.9 
145.6 109.7 165.0 
87.0 81.3 92.3 

1,058.7 984.6 1,088.3 
172.8 155.3 189.8 
238.9 274.6 308.0 
96.2 99.8 109.2 

507.9 529.7 607.0 
56.0 53. 1 63.7 

1,622.6 1,567.4 1,759.0 
321.3 332.4 326.8 

50.9 46.9 106.2 
J ,994.8 1,946.7 2,192.0 

67.5 68.1 75.7 
78. 1 93.2 114.4 
45.3 34.0 47.9 
42.4 38.9 47.9 

127.2 122.7 175.5 
360.5 356.9 46 1.4 
1.70.5 192.1 208.1 
53 1.0 549.0 669.5 

Y cars Ended Deccmber 31, 
2016 20 15 2014 

424.5 43 1.5 5 17.4 
296.3 333.7 388.5 
344.9 336.4 442.3 
150.2 153.7 179.7 

1,040.9 1,069.6 1,305.8 
2,256.8 2,324.9 2,833.7 

763.8 736.5 728.6 
3,020.6 3,06 1.4 3,562.3 

(a) Revenucs &re recordcd in 1hc country whcre service is initiared or perfomted No single customer rcprescnts more lh Bn 10% of tolal rC\'Cnue.. Ocogrepltic disclosurcs of 
counlry revcnuc. indude dte Paymcnls Scrvices scgmcnl in Mexieo, Bruil, Colombia and 1he U.S. 
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(111 millio11s) 

N el asscls ou tsidc lhc U.S. 

France 

Other EMEA countrics 

Mexico 

Brazil 

Other Latin American countries 

Asian countries 

Canada 

To tal 

{l11 millions) 

(nformalion about Unconsolidated Equity Aflil iatcs held by Global Mal'llels: 

Carry ing value o f inveslments and advances a l December 3 1 

Undislributed earni ngs a t December 3 1 

Share o r equity earnings (loss) 

$ 

$ 

$ 

2016 

102. 1 

133.8 

86. 1 

106.3 

127.0 

71.2 

57.6 

684. 1 

2016 

3.5 

2.5 

( 1.5) 

De ce m ber 3 1, 

20 15 

87. 1 

147.5 

86. 1 

87.9 

11 5.2 

73.7 
50.3 

647.8 

2015 

4.9 
2.2 

0.5 

20 14 

96.3 

146.1 

88.4 

111.1 
182.4 

69.2 
53.4 

746.9 

20 14 

2.7 

1.1 

0.5 

ln 20 16, Brink's recorded an impairment charge of$ 1.8 mi llion rela ted loan equity investment in a BGS business in Belgium. ln 2 0 14, 
Brink's sold an equity inveslment in a C'lT business in Peru. The equi ty earnings from Lhis inveslmenl in Pen1 were $3.8 mi Ilion in 20 14. 
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Note 3 - Retiremenl Benejils 

Dcfincd- bcncfit Pcnsion f' lans 

S IIJ/111/{Ifjl 

We have various defined-benefit pension pla11s covcri11g eligible cmrent and fonner employecs. B~nefi ts under most plans are based on 
salary and years of service. There are limits to the amounl ofbcnefits which can be paid to participants from a U.S. quali fied pe11sion 
plan. We maintain a 11011Qllalified U.S. plan lo pay benefi ts for thosc eligible curren! and fonner employces in the U.S. whose benefits exceed 
the regulatory limits. Pension benefits provided to el igible U.S. employees were frozen 011 December 3 1, 2005. 

Componenls of N el Periodic Pension Casi 

(fu mifliom~ 

Years Ended December 3 1, 

Seav icc cost 
lnterest cost on projected 
benefit obligntion 

Retmn 011 assets - expected 
Amortization of losses 

Amoatization of prior service 
cost 
Settlement loss C•l 

S 

Net periodic pension cost S 

Includcd in: 
Conlinuing operations 
Discontinued operations 

Net periodic pensio11 cost 

S 

S 

1016 

37. 1 

(54.6) 
24.9 

7.4 

7.4 

7.4 

U.S. Pla11s 
20 15 

36.0 

(54 .6) 

3 1.2 

12.6 

12.6 

12.6 

No11-U.S. Plans 
20 14 2016 20 15 20 14 2016 

45.3 

(63.9) 

28.2 

S 10.5 

11.5 

(9.5) 

5. 1 

1.0 

56. 1 3. 1 

65.7 S 21.7 

65.7 S 21.7 

65.7 S 21.7 

10.4 

11.2 

(9.5) 

5.0 

0.9 

5.7 

23.7 

22.6 

1.1 
23.7 

12.5 S JO.S 

18.4 

(14.4) 

2.3 

48.6 

(64.1) 

30.0 

1.0 1.0 

6.3 3.1 

26. 1 S 29.1 

24.4 S 29. 1 

1.7 

26. 1 S 29.1 

Total 
20 15 

10.4 

47.2 

(64. 1) 

36.2 

0.9 

5.7 

36.3 

35.2 

1. 1 

36.3 

2014 

12 .5 

63.7 

(78.3) 

30.5 

1.0 

62.4 

91.8 

90. 1 

1.7 

91.8 

(a) Settlcmenl losses rccognizcd in the U.S. in 20 14 rclolc lo a Jump·sum buy·Olll of4,300 parlicipaniS. Sclllcrncnl losscs oulside tlte U.S. rclole primarily lo 1eu11ina1cd employccs 
that paJ·Iicipate in a Mexican severance indemnity program that is accountcd for a.~ a dcfined bcncfi t phm. 

79 



Obligations ami Fuuded Status 
Changes in the projcclccl bcnefil obligalion (' 'PBO") ancl plan assels fo r our pension plans are as lo llows: 

(lnmilliom) U.S. Plans Non-U.S. Plans Total 

Years Encled December 3 1, 2016 20 15 2016 20 15 2016 20 15 

Benefil obl igalion al beginning of year S 8~4.8 904. 1 262.8 283. 1 1,107.6 1, 187.2 

Se1vice cosl 10.5 10.4 10.5 10.4 

lnleresl cost 37. 1 36.0 11.5 11.2 48.6 47.2 

Participan! conlr ibulions 0.2 0.4 0.2 0.4 

Plan amendmenls (0.2) 2.4 (0.2) 2.4 

Plan combinalions 0.4 1.2 0.4 1.2 

Settlemenls (9.3) (9.3) 

Benelits pa id (47.8) (5 1.0) (12.7) ( 19.5) (60.5) (70.5) 

Actuarial (gains) losses 11.8 (44.3) 17.7 14.8 29.5 (29.5) 

Foreign currency exchangc effecls (J3.6) (41.2) (13.6) (4 1.2) 

Benefit obligalion al end ofyear S 8~5.9 844.8 267.3 262.8 1,113.2 1, 107.6 

Fair value ofplan assels al beginning o f year S 721.4 786.3 164.8 179.3 886.2 965.6 

Return on assels -actual 54.3 ( 14.2) 18.2 4.3 72.5 (9.9) 

Participan! conlribulions 0.2 0.4 0.2 0.4 

P lan combinalions 0.4 1.2 0.4 1.2 

Employer conlribulions 0.6 0.3 14.9 24. 1 15.5 24.4 

Selllements (9 .3) (9.3) 

Benefils paid (47.8) (51.0) (12 .7) ( 19.5) (60.5) (70.5) 

Foreign cuJTency exchange effects (3. 1) (25.0) (3.1) (25.0) 

Fa ir value o f plan assels al end o f year S · 728.5 72 1.4 173.4 164.8 901.9 886.2 

Fundcd s tatus S (117.4) ( 123.4) (93 .9) (98.0) (2 11.3) (221.4) 

lncluded in: 

Currenl liabi lity, included in accrued liabilities S 0.9 0.6 1.6 1.4 2.5 2.0 

Noncurrenl liability 116.5 122.8 92.3 96.6 208.8 219.4 

Nel pension liabi lily $ 117.4 123.4 93.9 98.0 2 11.3 22 1.4 
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Other C/umges in Plan Assels ami Benejil Recognizet/ in Other Comprehensive lncome (Loss) 

(lnmillions) U.S. Plans Non-U.S. Plans Total 
Years Ended December 31, 2016 2015 2016 20 15 2016 2015 

Benefit plan nel experience losses recognized in 
accumulated other comprehensive income (loss): 

Beginning ofyear $ (333.7) (340.4) (95.0) (85.7) (428.7) (426.1) 
N el cxperience gains (losses) arising during the 
year (12.1) (24.5) (9.0) (20.0) (2 1.1 ) (44.5) 

Reclassi fication adjustment fo r amortization of 
prior cxperiencc losses includcd in nel income 
(loss) 24.9 3 1.2 8.2 10.7 33. 1 41.9 

Foreign currency exchange effects 12.9 12.9 

End ofycar $ (320.9) (333.7) (82.9) (95.0) (403.8) (428.7) 

Benelil plan prior sc1vice cosl recognized in 
accumulated olher comprehensive income (loss): 

Beginning ofyear S (10.8) (9.3) (10.8) (9.3) 
Prior service credit (cost) from plan amcndmenls 
during the ycar 0.2 (2.4) 0.2 (2.4) 

Reclassificalion adjuslmenl for amortization of 
prior service cost included in net incomc (loss) 1.0 0.9 1.0 0.9 

Foreign cun·ency exchange effects 0.4 0.4 

End ofyear S (9.2) (10.8) (9.2) (1 0.8) 

Approximalcly $29.9 mi Ilion of experience loss and $0.1 mi Il ion of prior se1v ice eosl are expecled to be amorlizcd from accumulated othcr 
comprchensive income (loss) into net periodic pension cosl during 2017. 

The net experience losses in 2016 were primarily dueLo thc lower discount rales ntlhe end oflhe ycar compared to the prior ycar, partially 
oiTsel by actual rcturn on asscls being highcr than expectcd. The net cxperience losscs in 20 15 werc primarily duc to actual rcturn on assets 
being lower than expccled, partially offset by a higher U.S. plans discount rale al the end oflhc year compared lo the prior year. 

lnfomwtion Comparing Plan Assets lo Plan Obligations 
lnformation comparing plan asscts lo plan obligations as of Dccembcr 3 1, 20 16 and 2015 are aggregated below. Thc accumulated bcnefi t 
obliga! ion {''ABO'') diffcrs from lhe PBO in thallhe ABO is based on lhe benefit camed through lhe date noted. The PBO includcs 
assumptions about future compcnsation levcls for plans that have not becn fi·ozen. TI1c total ABO for our U.S. pension plans was $845.9 
mi Ilion in 20 16 and $844.8 mi Ilion in 2015. Thc total ABO for our Non-U.S. pension plans was $232.3 mi Ilion in 2016 and $226.5 mi Il ion in 
20 15. 

(lnmil/ions) U.S. Plans Non-U.S. Plans Total 

December 31, 2016 2015 2016 2015 2016 2015 

lnformation for pcnsion plans with an ABO in cxcess 
of plan assets: 

Fa ir valuc of plan assets S 728.5 721.4 4 1.3 47.7 769.8 769.1 

Accumulated benefit obligation 845.9 844.8 107.3 11 1.9 953.2 956.7 

Projected bencfil obligation 845.9 844.8 127.9 135.2 973.8 980.0 
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Assumptious 
The weighted-averagc assumptions used in determining the nel pension cosl and benelil obligations for our pension plans werc as to llows: 

U.S. Plans Non-U.S. Plans<hl 

201 6 20 15 20 14 2016 20 15 20 14 

DiscounL rate: 

Pension cosl 4.5% 4. 1% 5.0% 5. 1% 5. 1% 6.3% 
Benefit obligation al year end 4.3% 4.5% 4. 1% 3.7'% 5. 1% 5. 1% 

Expected rc turn on assets- pension cost 7.50% 7.50% 8.00% 5.65% 5.58% 5.83% 

Average rate of in crease in salaries1"1 

Pension cost NIA NIA NIA 3.8% 3.9% 3.9% 

Benefi t obligation a l year end N/A NIA NIA 2.7% 3.8% 3.9% 

(a) Salary scalc assunrplions are dclermincd lhrough historical expcricnce nnd vary b)' age rurd industry. Tire U.S. plan benefils are frozeu. Pcnsiou benelils will 1101 increase due lo 
future salary incrcascs. 

(b) Tho discounl aud snlary incrcase mies ofour Venezuela beucfil plwr are nol adjnstcd for iutlaliou. Sce llre scparalc scclion bdow for more details. 

Mortality Tablesfor our U.S. Reliremenl Benefils 
We use the Mercer modified RP-20 14 base table and Mercer modified M P-20 16 projecLion sea le, with Blue Collar adjustmenls for the 
majority of our U.S. retiremenl plans anda While Collar adjustment for our nonqualified U.S. pension plan. 

Estimflled Future Cas/1 Flows 
Eslimaled Fu1w-e Coulriblllionsfrom lile Company inlo Plan Assels 
Our policy is to fund al least the minimum actuarially de termined amoun ts required by applicab le regulations. We do not cxpectlo make 
contributions to our primary U.S. pension plan in 20 17. We expectlo contribule $ 10.9 mi Ilion lo our non-U.S. pension plans and $0.9 mi Ilion 
lo our nonqualified U.S. pension plan in 20 17. 

Eslimaled Flllure Beuefil Payments from Plan Assets lo Beueficiaries 
Projecled benefit payments of the plans in the nexl 1 O years using assumptions in effect aL Dccember 3 1, 20 16, are as fol lows: 

Non-U.S. 
(lnmillions) U.S. Plans Plans<•l Total 

2017 $ 50.8 9.8 60.6 

201 8 50.9 9.9 60.8 
201 9 51.8 10.5 62.3 

2020 5 1.5 12.3 63.8 

202 1 51.4 12.4 63.8 
2022 Lhrough 2026 257.6 75.9 333.5 

(a) Excludcs projcclcd IJcncfit paymc:nls rcl~11cd lo our Venezuela bene ljl plan, which are pn:scnlcd in thc scparalc scction below. 
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U0000 6.· 

Venezuela 
Our non-U.S. net pension liability includes projected benefit obligations related lo Venezuela of$5.6 mili ion, $4. 1 rnillion, and $6.6 million 
in 20 16, 20 15 and 20 14, respectively. The net periodic pension cost related to these benefit obligations was $2.9 mi Ilion, $2.5 mi Il ion, and 
$3 .7 million in 2016,20 15 and 20 14, respectively. 

As discussed in Note 1, the economy in Venezuela has had s igni fican! inflation in the last severa! years and we consolidate our Venezuelan 
results using highly inflalionary accounting rules. In delermining the projected bencfil obligation and net pcriodic pension cost, we project 
our bolivar-denominated expected cash outflows us ing expected salary increases and discountlhe expected cash outflows Lo present value. 
Our discount rate for Venezuela was 4% and was detennincd using govcnunenl bonds within lhe region. There are no salary increases 
expected other than inflationary increases. The discount rate and salary scale are adjusted for expected in flation. 

The assumption for inflation in Venezuela was made cons idering the currenl econornic situation in Venezuela andan analysis ofregional 
cconomic performances during hyperinflationary cycles. Over the lo ng te rm, we expect the economy of Venezuela will return to inflation 
rates more Lypical for the region. Based on these considerations, we assumed an inflation rate of 500% in 20 17 with a gradual decline to 4% 
in 2032. For 20 16, Lhis inflation adjustmenl has been excluded from lhe non-U.S. assumplions table above. 

As the projected salary increases and discount rateare bolh adjusted for inflation, Lhere is not a signi licant impact Lo our curren! year 
projectcd bcnefil obligation as a rcsu lt ofincrcasing expccted inflation. Howevcr, the inflation adjuslmenl for Venezuela results in signi ficant 
expected bolivar-dcnominated cash out flows in thc next 1 O years. When these undiscounted bolivar-denominated cash outflows are 
translatcd into U.S dollars at U1e Decembcr 3 1, 20 16 DICOM exchange rate of approximatcly 674 bolivars lo lhc do lla r for purposes of U.S. 
GAA P reporting, thc resu ll is projected cash outflows of $4.4 bill ion as presented in the table below. T hese amounts have becn excluded 
from the cstimated future non-U.S. projected benelit paymcnts table above. We expect lo make these payments in bolivars with cash 
generated from our Venezuelan operations. 

Venezuela Estimated Fu1ure Beneflt Payments lo Beneflciaries 
Projected benelit payments of our Venezuela benelit plan in thc next 1 O ycars using assumptions in cffect al Deccmber 3 1, 20 16, are as 
fo llows: 

(/11 millions) Venezuela 

20 17 0.9 

20 18 2.4 

20 19 6.9 

2020 17.4 

202 1 43.5 

2022 through 2026 4,327.8 
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Retircmcn t Benefits Other than l'cnsions 

Summary 
We provide retirement healthcare bcnelits for cligiblc current and fom1er U.S., Canadian, and Brazilian employecs. Retirement benelits 
related to our fonner U.S. coa! operation include medica! benelits provided by the Pittston Coa! Group Companies Employee Benefit Plan for 
UMWA Reprcsented Employees (the ' 'UMWA plans") as well as costs related lo black lung obligations. 

Compouenls of N el Periodic Postretiremenl Cost 
The components of net periodic postreliremenl cost related to rctiremenl bcncli ts olher than pensions wcre as follows: 

(In mil/iom) UMWA Plans Black Lung and Other Plans Total 
Years Ended December 3 1, 2016 201 5 201 4 2016 201 5 2014 2016 2015 201 4 

Se1v ice cost S $ 0.2 0. 1 S 0.2 0.1 
lnterest cosl on APBO 18.9 17. 1 17.9 2.7 2.8 2.3 21.6 19.9 20.2 
Return on assets - expected ( 17.5) (20.6) (22.2) (1 7.5) (20.6) (22.2) 
Ammtization oflosses 18.0 15.5 12.3 2.5 3.1 0.6 20.5 18.6 12.9 

Amortization of prior se1v ice cost 
(credit) (4.6) (4.6) (4.6) 1.7 1.8 1.7 (2.9) (2.8) (2.9) 

Curtailment (gain) (0.1) (0.1) 
N el periodic poslretirement cost S 14.8 7.4 3.4 S 6.9 7.8 4.7 S 2 1.7 15.2 8.1 

Oblignlions tnul Fwuled S! Mus 
Changes in the accumulated postretirement benelit obligation (''APBO') and plan assets related lo reti remenl healthcare benefi ts are as 
follows: 

(In millions) UM\VA Plans 
Black Lung and Olher 

Plans Total 

Years Ended Dccember 31, 201 6 20 15 20J6 20 15 2016 201 5 

APBO al beginning of year S 433.1 46 1.8 59.8 66.2 492.9 528.0 
Service cosl 0.2 0.2 
lnterest cost 18.9 17.1 2.7 2.8 21.6 19.9 
Plan amendments (0.7) (0.7) 
Curtail ment (0.5) (0.5) 
Benetits paicl (31. 7) (36.0) (8.3) (6.3) (40.0) (42.3) 
Acruarial (gains) losses, net 23.9 (9.8) 11.2 0.4 35.1 (9.4) 
roreign currency exchange c tTects 0.7 (2.3) 0.7 (2.3) 
APBO nt end of year S 444.2 433. 1 66.1 59.8 510.3 492.9 

f-a ir value of plan asscts al beginning of year S 227.4 264.6 227.4 264.6 
Return on assels- actual 22.2 (0.9) 22.2 (0.9) 
Employer cont.ributions (0.3) (0.3) 8.3 6.3 8.0 6.0 
Benefi ls paicl (31.7) (36.0) (8.3) (6.3) (40.0) (42.3) 
Fair value ofplan assets aL end of year S 217.6 227.4 217.6 227.4 

Funded status S (226.6) (205.7) (66.1) (59.8) (292.7) (265.5) 

Jnclucled in: 
Curren!, inclucled in accrued liabilities $ 6.6 6.3 6.6 6.3 
Noncurrent 226.6 205.7 59.5 53.5 286.1 259.2 

Reliremcnl benefits other tlllm pension liability S 226.6 205.7 66.1 59.8 292.7 265.5 
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Other Clwnges in Plan Assels tlllfl Benejil Recoguized iu Other Compre!Jeusive In come (Loss) 
Changes in accumulated other comprehensive income (loss) ofour retiremenl benefit plans other than pcnsions are as follows: 

(lnmillions) UMWJ\ Plans 
Black Lung and Other 

Plans Total 

Years Ended December 31, 2016 2015 201 6 201 5 2016 

Bcnefi l plan net experience gain (loss) recognized 
in accurnulated other comprehensive income (loss): 

Oeginning ofyear S (26 1.8) (265.6) (25.8) (29.0) (287.6) 

Net experience gains (losses) arising during the 
year (1 9.2) ( 1 l. 7) ( 1 1.2) 0.1 (30.4) 

Reclassification adjuslmenl fo r amortization of 
prior experiencc losses included in net income 
(loss) 18.0 15.5 2.5 3. 1 20.5 

Forcign cmTency exchange cflects 2.3 2.3 

End ofyear S (263.0) (261.8) (32.2) (25.8) (295.2) 

Benefil plan prior service (cost) credit recognizcd 
in accumulated other comprehensive income (loss): 

Beginning of year S 46.5 51.1 (3.5) (6.0) 43.0 

Prior scrvice credit fi·om plan amendments 
during the year 0.7 

Reclassilication adjustment tbr amortization or 
curtai hnent of prior serv ice cost included in net 
income (loss) (4.6) (4.6) 1.7 1.8 (2.9) 

Forcign currency exchangc effects (0.3) (0.3) 

End ofyear S 41.9 46.5 (2. 1) (3.5) 39.8 

We estimale that $2 1.2 mi Ilion of experience loss and $2.9 mil !ion of prior service credit wi ll be amortized from accumulated other 
comprehensive income (loss) into net periodic postretiremenl cosl during 2017. 

uooo os a 

20 15 

(294.6) 

( 1 1.6) 

18.6 

(287.6) 

45.1 

0.7 

(2.8) 

43.0 

We rccognized net expcrience losses in 2016 associated with the UMWA obligations primarily duc toa lower discount rate, partially otlset by 
rctum on assets being higher than expected. We recognizcd net experience losses in 2016 associatcd with the black lung and other plans 
primari ly related to a lower discounl rate. 

We recognized net cxperience losses in 2015 associated with the UMWA obligations primarily duc lo the return on asscts being lower tiran 
expected, partially offset by a higher discount rate. We recognized nel experience gains in 20 15 associated witl1 the black lung and other 
plans primarily related Lo a higher discounl rate. 

Assumptious 
See Mortality Tablesfor our U.S. Retiremeut Beneflts on page 82 for a description of tlle mortality assumptions. 

The APBO for each of the plans was determined using tl1e unit credit metl1od and assumed rates as fo llows: 

201 6 2015 2014 

Weighted-average discount rate: 
Postretiremenl cost: 

UMWA plans 4.4% 4.0% 4.7% 
Black lung 4.2% 3.7% 4.4% 
Weighted-average 4.4% 4.1% 4.7% 

Benefil obligation at year end: 
UMWA plans 4.1% 4.4% 4.0% 
Black lung 3.9% 4.2% 3.7% 
Weighted-averagc 4.2% 4.4% 4. 1% 

Expecled relurn on assels 8.25% 8.25% 8.25% 
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Heal!hcare Cosl 7i'end Rafes 
For UMWA plans, the assumed heallhcare costtrend rate used lo compute the 20 16 A PBO is 7.0% for 2017, declining lo 5.0% in 2023 and 
Lhereafter (in 20 15: 7.0% for 20 16 decl ining lo 5.0% in 2022 and thcrcafler). For lhe black lung obligation, lhe assumed heallhcare costlrenc.J 
rate used lO compute the 20 16 APBO was 5.0%. OU1er plans in the U.S. provide for fixed-dollar value coverage for eligible participants and, 
accordingly, are no! adjusted for innation. 

For U1e Canadian plan, the assumed healthcare cosltrend rate uscd to compute U1e 2016 A PBO is 7.0% for 20 17, declining lo 5.0% in 
2023. For thc Brazil ian plan, the assumed healthcare cost t.rcnd rate u sed to compute the 20 16 APBO is 3.0%. 

The table below shows the estimated effects of a one percentage-point change in the assumcd healthcare cosl trcnd rales for each f11ture year. 

(lnmillions) 

Highcr (lower): 
Service and interesl cost in 2017 
APBO al December 31, 2017 

$ 

Effect of Change in Assumed 
Healthcare Trend Rales 

lncrease 1% 

2.2 
53.5 

Decrease 1% 

( 1.9) 
(45.6) 

\Ve provide hea lthcare benelits to our UMWA retirees who are eligible for the Medicare Prescriplion Drug, lmprovemenl and Modem izalion 
A el of 2003 (!he ''Medicare A el" ) subsidy reimbursemenl under an employer group waiver plan ("'EGWP"). Under this arrangemenl, a 
govenunenl approved health insurancc provider receives !he Medicare A el subsidy rcimbursement on our behalf and passes U1ese savings lo 
us. Addi tionally, by providing healthcare benefi ls under an EGWl', we are able lo benefit fi·om U te mandatory 50% discount that 
pharmaceutical companies mus! provide tbr Medicare Act-eligible prescri ption drugs. 

E.xcise Thx on Admillis/ralors by Palien/ Pro/ecJion and Affordab/e Care Acl of2010 
A 40% excise tux on third-party beneli l plan administrators by !he Palien/ Proleclion and A!fordable Ca re A el will be imposed on high-cost 
heaiUt plans (''Cadi llac plans") beginning in 2020. We are currently unable lo reduce Ute benefi t levels of our UMWA medica! plans lo avoid 
this excise tax l>ecause these l>enefi! levels are required by !he Coal lndustry Reliree HeaiU1 Beneli t Act of 1992. We have assumed that Ute 
cosl of !he excise lax paid by administrators will be passed through lo us in Lhe form of higher premiums or higher claims adminislralion fees, 
increasing our obligations. We project tha! we will have lo pay !he l>ene fi ts plan adminislrator this excise tax l>eginn ing in 2020, mtd our plan 
ol>ligations al Deceml>er 31,2016. include $19.4 million related lo Utis tax ($ 15.1 mill ion at December 31, 2015). 

Cash Flows 
Es/ima!ed Conlributions from !he Com¡x my lo Plan Asse/s 
Based on !he funded status and assumplions at December 3 1, 2016, we expecl the Company lo contri bu le $6.6 mi Ilion in cash lo lhe plans lo 
pay 201 7 beneficiary paymenls for l>lack hmg and oUter plans. We do not expecllo con tribute cash lo our UMWA plans in 2017 sin ce we 
believe Lhese plans have sullicienl amounts held in trust lo pay 1br beneficiary paymenls un til 2027 based on actuaria! assumptions. Our 
UMWA plans are no! covered by ERISA or o!her funding laws or regulations lhal rcquire !hese plans to meel funding ralios. 

Estimmed Fw ure Benefit Paymelllsjrom Plan Assels lo Beneficiaries 
Projected l>enefit payments ofUte plans in Ute next 1 O years using assumptions in effect al Decernl>er 31, 20 16, are as follows: 

Black Lung and 
(lnmillions) UMWA Plans OU1er Plans Total 

2017 $ 3 1.9 6.6 38.5 
2018 3 1.9 6.2 38.1 
20 19 3 1.7 5.8 37.5 
2020 32.7 5.4 38. 1 
2021 3 1.9 5.0 36.9 
2022 Uu·ough 2026 141.9 20.4 162.3 
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Rcti rcment Plan Asscls 
U.S. Plans 

.; ooo os r. 

December 3 1, 20 16 Decembcr 31 20 15 

(In millions, except for percentages) 

U.S. Pension Pltms 
Cash, cash equivalents and receivables 
Equity seeurities: 

U .S. large-cap1"1 

U.S. small/mid-cap1"1 

lnternationaJC•l 
Emerging markets<bl 
Dynamie assct allocation<•> 
U.S. managed volatility equities1"1 

Fixed-income sccurities: 
Long duration - mutual fund<dl 
Long duralion - Treasury stripstdl 
High yield(c) 
Emerging markets1fl 

Other types of investments: 
Hedge fund of fundsCa> tml 
Core propertyl"1 (mi 
Structured credit1'1 Cml 

Total 

UMWA Plrms 
Cash, cash equivalents and receivables 
Equity securities: 

U.S. large-cap1"1 

U.S. small/mid-cap<•l 
lntemational1"1 

Emerging marketsCbl 
Dynamic asset allocalion1<1 

r:ixed-income securilies: 
High yield(c) 
Emerging markets111 

Multi asset real returnG1 

Other types of investmenls: 

Fair Value 
Leve! 

2 
1 

Total Fair 
Value 

S 4.0 

94.1 
40.6 
80. 1 
9.9 

26.6 

282.6 
65.3 
10.5 
9.7 

56.9 
48.2 

$ 728.5 

$ 

45.5 
19.9 
40.1 

8.2 
14.9 

4.4 
8.1 

10.6 

%Actual 
Allocation 

13 
6 

11 
1 
4 

48 

21 
9 

19 
4 
7 

2 
4 
5 

%Target 
Allocation 

14 
6 

12 
2 
4 

48 

2 
2 

5 
5 

100 

22 
10 
19 
4 
7 

2 
4 
5 

Total Fair 
Value 

4.2 

80.1 
30.0 
66.1 

8.6 
23.9 

290.0 
71.7 

9.0 
9.0 

36.6 
51.5 
40.7 

72 1.4 

1.6 

47.5 
20.2 
40.5 

9.0 
15.9 

6.9 
9.0 

14.7 

Hedge fund of funds<a> (m) 6.4 
24.9 Core property(h)(m) 32.9 11 10 
16. 1 Slmclured credit1;1 1"'1 13.6 7 5 
8.6 Global private equitytkl (m) 3.2 4 7 

16.3 Energy debl(l) t•n) 6.0 5 
$ 217.6 Total 227.4 100 

% Actual 
Allocation 

11 
4 
9 
1 
4 

50 

2 1 
9 

18 
4 
7 

3 
4 
6 

3 
14 
6 

3 
100 

% Target 
Allocation 

12 
5 

10 
2 
4 
5 

48 

2 
2 

5 
5 

100 

22 
10 
19 
4 
7 

2 
4 
5 

10 
5 
7 
5 

100 
(a) Thcsc calcgories include passively managcd U.S. largc-cap mu1ual funds ami aclivcly manngcd U.S. smaiUmid-cnp and inlcmalional mulual funds lhallrack various índices such 

as !he S&.P 500 lndcx, !he Russcll 2500 Jndcx and !he MSCJ All Counlly World Ex-U.S. lndex. 
(b) This catcgory represcnts an aclively rnanagcd muhJal fund that invcsts primruily in equiry securitics of cnu::rging markel issucrs. Emerging rnarket countñes BrC lhose cow1tries 

thal are e haraclerized as developing or emcrging b)' M)' of1he World Bank, !he Uniled Na1ions, the lnlernalional Finance Corporalion, or 1he European Bank for 
Rcconstmclion and Devclopmenl or included in an cmerging markcts indcx by a recogni7.cd indcx providcr. 

(e) This category rcprcscnts nn activcly mauaged mulunl fund lhal sccks to gcncrate total retunt over time by sclccting invcstmcnlS from among a brond ra.ngc ofasset classes. The 
fund's allocations among assct classcs may be adjusted over short pcriods and can vary from mulliplc lo a single nsset elass. 

(d) This cntegory rcprcsents nctivcly managed mutual ftmds that scck to duplicatc the ris'k w1tl rcuu·n charactcristics o fa long·term fix cd-income sceurity porlfolio with approximate 
duration of 10 years nnd longer by using a long dura! ion bond portfolio. This calego•y also includcs Trcaslll)' fulme conlracls and zero-eoupon sccurilies erealed by !he U.S. 
Trcasu1y. 

(e) This categ01y rcprescnts on activcly managed mutual fund that invests primarily in fh:c:d· income securitics ratcd bclow inveslmcnt grade. indutlingcorpornte bonds anddebenturcs, 
couvcrlillle and prefcrrcd sccuritics and zero·coupon obligations. l11e fund's average wci&htcd maturity may va1y a.nd will gcnerally not excced len ycars. 

( f) This category rcprcscnts an actively managed muh1al fund lhat invcsts primaríly in U.S. dollar·dc.nominatcd debt securities of govcmment, govenunent-relatcd rutd corporatc 
issucrs in emcrging markel cow1Lries, as wcll as cntitics orgnnizcd to rcstructure thc outstanding dcbt of such issucrs. 

(&) This ealegory represen !S au actively managed hcdge fund of funds. The fuud holds npproximalely JO separa! e hedge-fund invcslmcnl<. S tralcgies includcd ( 1) long-shon equily, 
(2) evenl-driven and distrcsscd·deb~ (3) global macro, (4) crcdil hcdging, (S) mull i·Siralegy, and (6) lixcd-income a rbitrage. hs invcstmenl objective is lo seek lo achieve an 
attraclive risk-adjuslcd retum with moderale volalifily and moderale dircclional markel exposurc ovcr a full markel cyele. 

(h) This calcgory represcniS an active! y ma naged real es la! e fu nd of funds thal sceks bolh curren! income and long·lcnll capilal a ppreeialion lhrough investing in underly ing fw1ds 
that acqujre, mnnuge, ond dispose of commcrcial real estate propct1ics. 11JeSc p1·opcr1ics nrc high-quality. low·leverogcd. incomc-gcncrating office, industrial. retail, and mull í· 
fam ily properties. gencraHy fully-leasc:d lo crcditworthy companies and governmcntal entilic:s. 

(i) This ca1eg01)' invesls primarily in a diversilicd por! folio comprised primarily of collaleralized loan obligal ions aud olher Slruelurcd crcdit iuvcslmenls backed primarily by bauk 
loans. 

(j) This category represeucs ru1 actively managcd mutual fund that invcsls primari ly in fixed in come aud equity securities and commodity linkcd instnuncnts. The category sccks total 
rctums 1hat exccc.d the rate ofinl1ation ovcr a full market cyclc rcgardlcss of markcl conditions. 

(k) This calegory will o !Ter exposure lo a diversilied pool of global privale asseiS fuud inveslmenls. Further, Lhe calego&y will seek lo shorlen 1he duration of01e lypical privale assels 
fund of funds lhrough a dedicalcd focus on second..'\1)' strategies (i.e. funds: whose invesunenl stralegy is lo purchase intereses in other private morkel investments/funds as a way 
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to proYide !he original investms Jiquidity prior to the end of !hose investments'/funds' coutrackd end date), incornc-produeing investment stratcgics (c.g. debt, real esta te, and to 
a lesser cxtent, real assets), and underlying funds whose stated Ji fe is Jive lo seven years, as opposed to the more typical 10-year Jife ofprivate assets funds 

(1) This category invests in credit securities of conunodity oriented companies affected by the dislocation in the cornrnodity markets with the investmcnt objective of producing an 
eqnity like retum with less downside risk tiran equity or cornrnodity investments. 

(m) In accordancc with Subtopic 820-10, certain investments that are measnred at lair value using the net asset value per share (or it> equivalen!) practica! cxpedient have not been 
classificd in the fair vl'llne hierarchy. The fair val u e amourrts presented in this tableare intendcd lo permit reconciliation ofthe fair val u e hierarchy to the ammmts presented in the 
consolidated balance slreets. 

(n) Tbe U.S. mamrged volatility fund sceks capital appreciation with lower vo[atility than the broad U.S. equity markeL The Fund will typically invest in equity securities oi"U.S. 
cmnpanies of al\ capitaliZl"IIÍon ranges \ha\ exhibit \ow rell"lti\'e \"olutility. Over \he long lenn, \he fnnd is expected lo achieve a retur'l\ similar lo 1\mt of \he R\lsse\1 3000 lndex wilh 
a lower levd ofvolatility. 

Assets ofour U.S. plans are invested with an objective ofmaximizing the total return, taking into consideration the liabilities ofthe plan, a\1(1 
minimizing the risks that could create the need for excessive contributions. Plan assets are invested primarily using actively managed 
accounts with asset allocation targets listed in the tables above. Our policy does not permit the purchase of Brink's common stock if 
immediately after any such purchase the aggregate fa ir market value ofthe plan assets invested in Brink's common stock exceeds 10% ofthe 
aggregate fair market value ofthe assets of the plan, except as permitted by an exemption under ERISA. The plans rebalancc their assets on a 
quarterly basis if actual a!locations of assets are outside predetermined ranges. Among other factors, the performance of asset groups and 
investmcnt managers will atfect the long-term rate of return. 

The pension plan acquired the stmctured-credit investment in 2013. The investment is subject lo a two-year lockup provision, which expired 
in 2015. 

The UMWA platlS acquired the structured-credit investment in 2014. The itwestment is subject toa two-year lockup provision, which expired 
in 2016. The Ul'viWA plans also acquired the energy debt investment in 2015, which is subject toa three-year lockup provision, which will 
expire in 2018. 

The global private equity investment cannot be redeemed dueto the nature of the underlying investments. As the global private equity 
investment matures and becomes fully invested, liquidating distributions will be provided back to investors. We expect to receive liquidating 
distributions over the stated lite ofthe underlying investments. We have $14 mil!ion in unfunded commitments related to the global private 
equity investment. 

Most ofthe investments of our U.S. retirement plans can be redeemed daily. The core-property and strnctured-credit investments can be 
redeemed quarter!y with 65 days' notice. The hedge thnd of funds investment can be redeemed quarterly \vith 95 dAys' notice. Tbe energy 
debt investment can be redeemed semi-annually with 95 days' notice. 

We believe al! plans ha ve sufficient liquidity to meet tbe needs ofthe plans' beneficiaries in all market scenarios. 
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Nou-U.S. Plaus 

Decembcr 31,2016 December 31, 20 15 
Total Fnir %Actual % Targel Total Fnir %Actual % Targel 

(/11 mil/ions, excepl for percentages) Value Allocation Allocation Yalue Allocation Allocation 

Nou-U.S. Pensiou Plaus 
Cash and cash equivalents $ 0.9 0.8 
Equity securities: 

U.S. equity funds<•J 25.5 24.5 
Canadian equity fundsl•l 33.9 28.6 
European equity funds1"1 4.5 9.5 
Asia Pacific equity fundsl•l 
Emcrging marketsl•l 
Other non-U.S. egui~ funds<•l 

Total equity securities 60 
Fixcd-income securities: 

Global credillbl 0.4 
European fixed-income funds1<1 14.1 13.0 
High-yield<dl 1.2 1.2 
Emerging markets1•1 1.4 1.2 
Long-duration1fl 63.1 60.8 

Total fixed-income securities 79.8 46 46 76.6 47 38 
Other types of investments: 

Other 1.5 1.3 
Total other ~ees ofinvestments 1.5 1 1.3 1 2 

Total $ 173.4 100 100 164.8 100 100 

(a) These categorics are comprised of cquity index activcly and passively nmnnged funds thnt track various indiccs such as S&P 500 Composite Total Return lndcx, Russell 1000 and 
2000 lndiccs. MSCI Euro¡lC Ex-UK lndex. S&Pfi'SXTotal Renunlndex, MSCI EAFE lndcx and others. Some of thcse funds use a dynnmie asset nllocation investmcnt strate¡¡y 
scekiug to generate total rcturn over time l>y sclecting investments from nmong a bro;,d range of asset classcs. iuvesting primruily through che use of dcrivativcs. 

(b) This category represcnts investment-grade fixed income debt sccurities ofEuropemr issucrs from di verse industries. 
(e) Tiris catcgory is primarily dcsi¡¡ned to genera te income and exhibit volatility sirnilarto thnt o fthe Stcrling denominatcd bond market 1lris category primruily invests in investment 

grade or beucr sccu1 itics. 
(d) Tiois eatc¡¡ory consists ofglobal high-yield bonds. Tiris catcgory invests in lowcr ratcd rurd nnratcd lb:cd incoo..,, floating ratc and other debt sccuritics issucd by Europcan and 

Amcaic:lJl compMics. 
(e) This eote¡¡ory consists o fa diversified por1folio ofdebt sccwities issued by govcrnments, financial institutions, companiesor othcrcntities domieilcd in erncrging mnrket countrics 
{f) This category is designed to achicvc a rcturn consisten! with holding longer tcml dcbt instrumcnts. This eategory invcsts in intertst rote and inflation derivativos, govcmment· 

issued bonds. rcal-return bonds. and futures contracts. 

Assel allocation strategies fo r our non-U.S. plans are designed lo accumulate a diversi lied portfolio among markets and assel classes in order 
to n:duce markel risk and increase the likelihood that pension assets are available lo pay benefilS as they are due. AsselS of non-U.S. pension 
plans are invested primarily using actively managed accounls. The weighted-average assel allocation targels are listed in the table above, and 
reflect limitations on types of inveslmenls held and allocalions among assets classes, as required by local regulation or market practice of the 
country where the assets are invested. Most of the investmenls of our non-U.S. retirement plans can be redeemed alleast monthly, excepl for 
a portien of"Other" in the above table, which can be redecmcd quarterly. 

Non-U. S. Plaus- Fair Vnlue MefJSuremeuts 

(/nmillío11s) Decembcr 31,2016 Dcccmbcr 31, 2015 

Quoted prices in active markets for identical asselS (Lcvel 1) $ 156.0 149.1 
Nel assel value per share practica! expedient(•l 17.4 15.7 
Total fair value S 173.4 164.8 

(a) In accordance with Subtopic 820-10, ceo1run invcstmcnts that are mensurcd nt foir value using thc nct assct value pcr slwc (or its equivalen!) prnctical e•pcdient llave not becn 
classificd in the fllir value hierarchy. The filir \•alue an•ounts presented in this tableare intcndcd to pcrmit rcconciliation ofthe fair value hierarehy lo the arnounts prcsentcd in thc 
consolidJJtcd balance shcet.s. 
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Savings f' lnns 
Wc sponsor various clelinecl conlribution plans lo help cligible employees provicle lor retirement. We record expense for amounls thal we 
con tribute on behalf of cmployces, usually in thc fo rm of matching contributions. Prior lo April 1, 20 15, we malched lhe fi rst 1% of 
employees' eligible contributions to our U.S. 40 l(k) plan. In April 2015, we increased the matching conlribulion to Lhe first 1.5% of 
employees' eligible contributions. Our matching contribution expense is as follows: 

(/11 111illio11s) 
Years Ended December 3 1, 2016 2015 20 14 

U.S. 401 (K) S 3A 3.6 
Other plans 4.5 0.3 
Total $ 7.9 3.9 
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Note 4- lncome Taxes 

(In mil/ions) 

lncome (loss) from continuing opc•·ations beforc incomc laxes 
u.s. 
Foreign 
lncome (loss) from continuing operations before income laxes 

Provision (bcneli t) for income laxes from continuing opcra tions 
Curreullax e.tpeuse (benejit) 
U.S. lederal 
S tate 
Foreign 
Current tax expense 

Def erretlltLI: e.'l:peuse (benejit) 
U.S. federal 
S tate 
Foreign 
Dcferred tax bcnefit 
Provision (benefit) for income laxes of continuing operations 

(In mil/Iom¿ 

Comp•·chcnsive provision (bcnelit) for incomc laxes allocable lo 
Continuing opcrations 
Discontinued operations 
Other comprchensive income (loss) 
Equity 
Comprchensive provision (benefit) for income laxes 

Rote Recoucilintion 

$ 

S 

$ 

S 

$ 

S 

Jo o o o 6 ·, 

Years Endcd Deccmber 3 1 
2016 20 15 2014 

(28.3) 
153.3 
125.0 

(3.3) 
0.5 

84.2 
81.4 

0.6 
(0. 1) 
(3.4 ) 
(2.9) 
78.5 

(23.2) 
64.3 

7.7 

(0.6) 
7.1 

66.5 

(79.4) 
30.4 

(49.0) 

(3.8) 
(0.8) 
69.7 
65.1 

(7.6) 
( 1.9) 

( 18.9) 
(28.4) 
36.7 

Years Ended December 3 1 
2016 2015 2014 

78.5 66.5 36.7 
(1.1) ( 1.0) 0.4 
0.9 (0.7) (43.0) 

(0.2) 1.8 0.6 
78.1 66.6 (5.3) 

The following table reconciles the d iffe rcnce between the actualtax rate on continui ng operations and lhe stalutOJ)' U.S. federa l in come tax rate 
of35%. 

(In percentages) 

U.S. federal tax rate 
lncreases (reductions) in laxes dueto: 

Venezuela devaluation 
Tax o n accelerated U.S. income<•l 
Adjustments to valuation allowances 
Foreign income laxes 
French business tax 
Taxes on undistribuled carnings of foreign affiliates 
S tate in come taxes, net 
Other 

Actual income lax rate on conlinuing operalions 

Ycars Ended December 3 1 
2016 2015 2014 

35.0% 35.0% 35.0% 

2.9 61.3 (86.3) 
57.3 

18.2 18.9 (16.9) 
4.2 ( 18.2) (0.7) 
3.0 8.9 (9.0) 
0.7 ( 1.2) (3.7) 

(1.0) (4. 1) 5.2 
(0.2) 3.9 1.5 
62.8% 161.8% (74.9)% 

(a) In lhe fourth quaner of20 1 S, we recogniud a $23.5 mi Ilion increase lo currcnlla.• expense rclalcd lo a lransaction thol acccleralcd U.S. lrucablc income. 
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Componenfs of Deferretl Ta.x Assefs ami Liabilities 

Dcccmber 3 1, 
(In mil/ions) 20 16 201 5 

Deferrcd lax asscts 
Pension liabilities S 74.5 76.4 
Retiremcnl beneli ts other thnn pensions 87.2 79.4 
Workers' compensation and other claims 41.7 4 1.2 
Properly and equipment, nel 6.6 2.5 
Other assets and liabilities 107.3 120.6 
N el operating loss carryforwards 42.4 37.1 
Alternativc mínimum and other tax credits1•1 62.0 47.5 
Subtotal 421.7 404.7 
Valuatiou allowances {62.8} (45.7} 
Total defe rred tax assels 358.9 359.0 

DcfciTcd lax linbililics 
Retiremenl bcnelits other than pensions 2. 1 1.0 
Other assets and miscellaneous 36.5 36.3 
Deferred Lax liabili ties 38.6 37.3 
N el defen·ed tax asset S 320.3 321.7 

lncluded in: 
NoncuiTent assets 327.9 329.8 
Noncun'Cnt liabilities p .6} (8.1} 

Net defe1Ted tax assel $ 320.3 321.7 

(a) U.S. altemalivc mininmmlax crcdils of S32.6 million havc an unlimilcd carryforward pcriod, U. S. forei¡¡n ta.• credi1s of S26.2 million havc a 10 ycar cruryfoowrud pcoiod ruod 
1hc remaining crcdits of$3.2 million havc various carryfonvard petiods. Tloe U.S. fordgn la.• credits have a $16.2 mili ion valuation allowancc. 

Jlaluatiou A 1/owauces 
Valualion allowances relate Lo deferred tax assets for certain federal cred it carry torwards, cerlain state and non-U.S. juriscliclions. Based on 
our analysis of positive and negative evideuce including historical and expected l'ulure taxablc earnings, and a consideration ol' available lax­
planning slrategics, we believe it is more-likely-than-notthal wc wi ll realizc thc benelit of the cxisting dcfcrred lax assets, net of valuation 
allowances, al Dccember 3 1, 20 16. 

tn 2016, we changed our judgmenl about the need for valuation allowances lor ccrtain U.S. lax attributes with a limited statutory 
canyfonvard period that are no longer more-likely-than-nolto be realized duc lo lower than cxpected U .S. opcrating results, certain pre-tax 
items, and other timing oftax deductions related to executive lcadership lransition. As a result, we recognized a $14.7 mi Il ion valuation 
allowance in 2016 lhrough in come from conlinuing operations. 

Years Ended December 3 1 
(/n millions) 2016 20 15 20 14 

Valuation a llowances: 
Beginning ofyear 
Expiring tax credits 
Acquisitions and disposilions 
Changes in judgment aboul deferred lax assets<•> 
Other changes in deferred Lax assets, charged to: 

lncome from conlinuing operations 
Jncome from discontinucd operations 
Other comprehensive income (loss) 
Retained earnings<b> 

Foreign currency exchange effects 
End ofyear 

$ 

$ 

45.7 40.1 
(0.4) (0.3) 
(0.3) 
2 .6 1.5 

20.5 8.4 

0.7 0.3 
2 .5 

(8.5} (4.3) 
62.8 45.7 

(a) Chon¡¡cs in judgmcnl aboul valua1iou ollowanccs are based on a recognilion lhreshold of"ouore-likcly-than·nol" ofoulizing bcgiunin¡¡·of·ycar balances of deferrcd lax 
assets. Amowlls are rtcogn.izcd in income from conlinuing operalions. 

(b) \Ve rccogn.ized Sl.S mi Ilion uo relained earniugs as a rcsuh oflhc early adoplion of ASU 2016-09. 
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32.4 
(0.5) 
( 1.0) 
1.9 

6.3 
3.3 
0.6 

(2.9) 
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Undistributed Foreign Eamiugs 
As of Deccmber 31, 20 16, wc have nol recorded U.S. federal delerred income Laxes on approximately $229 mi Il ion of und islribuled camings 
of foreign subsidiaries and equity affiliates. We expect that these earnings will be permanently reinvesled in operations outside the U.S. lt is 
not practica! lo dclennine the income tax Iiability lh~tmight be incurred if all such income was remittcd lo the U.S. due lo the inherenl 
complexities associatcd with any hypothetical calculation, which would be dependentupon the exacl form of rcpatriation. 

Net Operating Losses 
The gross amount of Lhc nel operating loss carryforwards as of December 31, 2016, was $373.8 mi Ilion. The tax benefit of net operating loss 
carryfmwards, befo re valuation allowances, as of Deccmbcr 31, 2016, was $42.4 mi Il ion, and expires as follows: 

(!n millions2 Federal 

Vcars of CX IJiration 
2016-2020 $ 
2021-2025 
2026 and thereafier 
No ex~iralion 

$ 

Uncertain TrL>: Positions 
A reconciliation of the beginning and ending amount ofunrecognized tax benefits is as follows: 

(!n 111 i/1 ions) 

Uncertain tax positions: 
Bcginning ofyear 
lncreases related lo prior-yc:ar lax posilions 
Decreases rclatcd to prior-year tax posilions 
Increases relalcd to currenl-year lax positions 
Settlemcnls 
Effccl of the expiration of stalutes of limitation 
Dccrease related lo dispositions 
Foreign cun·ency exchange effects 
End ofycar 

S 

S 

S tate Foreign Total 

3.7 3.9 
1 l. 1 11.2 
0.4 15.4 

11.9 11.9 
15.3 27. 1 42.4 

Ycars Ended Dccember 31 
2016 2015 2014 

6.9 7.2 10.8 
0.6 0.4 

(0.4) (0.3) 
1.2 1. 1 1.1 

(0.8) 
(0.8) (0.7) ( 1.3) 

( 1.0) 
(0.3) (0.4) (2.8) 
6.4 6.9 7.2 

lncludcd in the balance ofunrccognized tax bcncfits at December 3 1, 2016, are potential benefits ofapproximatcly $5.7 million that, if 
recognized, will reduce the effective tax rate on income from continuing operations. 

Wc recognize accrued interest and penallies relaled lo unrecognized tax benefits in provision (bcnefit) for income laxes. We reverse interest 
and penal ti es accruals whcn a statute of limilation lapses or whcn wc othc1w isc conclude the amounts should not be accrued. Net increase 
(reversa!) includcd in provision (bcncfit) for incomc Laxes were $0. 1 m ill ion in 20 16, ($0.1) mi Ilion in 2015, and ($0.6) mi Ilion in 2014. We 
had accrued inlerest and penallies of $0.9 mi Il ion at December 3 1, 20 16, and $1.0 mi Ilion at December 3 1, 20 15. 

We file in come tax retums inthe U.S. federal and various state and foreignjurisdictions. With a few exceptions, as ofDecember 31, 2016, we 
wcre no longer subject to U.S. federal, statc and local , or non-U.S. income tax examinations by lax auU10rilies for years before 2013. 
Additionally, due lo statute of limitalions expirations and audit settlements, it is reasonably possiblc that approximalely $0.8 million of 
curren ti y remaining unrecognized tax positions m ay be recognized by the end of 2017. 
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Note 5- Property ami Equipmenl 

The following table pr-esents our property and equipmentthat is classified as held and used: 

Dccernber 31, 
(In millions) 20 16 2015 

Land S 51.4 56.3 
Bui ldings 196.4 192.8 
Leaseholcl improvements 187.5 181.3 
V chicles 394.5 369.4 
Cnpitnlizcd soflware1•1 179.1 183.6 
Othcr machinery and cquipment 549.6 572.1 

1,558.5 1,555.5 
Accurnulated depreciation and amortization ( 1 ,027.5) ( 1,006.5) 
Property and equipmenl, net S 531.0 549.0 

(a) Amorfitation o( caritalizcd software COSLS includcd in COIIIIIIUing <>JXrafÍonS \Vas ~19.6 mi Ilion in 2016, $20.7 mi Ilion 111 2015 and $20.3 mi Ilion in 2014 

Note 6- Goodwi/1 ami Otlter lnfrmgible Assels 

Goodfllill 
The changes in the can·ying amount of goodwi ll by operating segmcnl for the years ended Dccember 3 1, 20 16 and 2015 are as follows: 

(In millions) 

Goodwi ll: 
Largest5 Markets: 

u.s. 
France 
Mexico 
Bmzil 
Canada 

Global Markets: 
Latin America 
EMEA 
Asia 

Paymcnt Services 
Total Goodwi ll 

(In millions) 

Goodwill: 
Largesl 5 Markets: 

u.s. 
France 
Mexico 
Brazi l 
Canada 

Global Markcts: 
Latín America 
EMEA 
Asia 

Paymenl Serviccs 
Total Goodwill 

$ 

$ 

$ 

$ 

Beginning 
Balance 

11.6 
41.6 

7.5 
10.4 
3.2 

11 .7 
75.0 
23.4 

0.9 
185.3 

Beginning 
Balance 
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12.5 
46.3 
11.3 
15.5 
3.8 

16.0 
84.4 
24.5 

1.4 
215.7 

December 3 1, 20 16 
Acquisitions/ 
Dispositions Currency 

0.1 
( 1.3) 
1.4 
2.2 
0.1 

1.7 
(0.2) (2.7) 

(0.6) 
0.2 

(0.2) 1.1 

Decernber 3 1, 20 15 
Acquisit.ions/ 
Dispositions Cun·ency 

(0.9) 
(4.7) 

(0.1) (3.7) 
(5. 1) 
(0.6) 

(4 .3) 
( 1.8) (7.6) 

( 1. 1) 
(0.5) 

( 1.9) (28.5) 

Encling Balance 

11.7 
40.3 
8.9 

12.6 
3.3 

13.4 
72.1 
22.8 

1.1 
186.2 

Ending Balance 

11 .6 
41.6 
7.5 

10.4 
3.2 

11 .7 
75.0 
23.4 
0.9 

185.3 
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Intangible Assets 
The fo llowing table summarizes our other intangible assets by category: 

December 3 1 2016 Decem ber 3 1 , 20 15 
Gross Carrying Accumulated N el Carrying Gross Carrying Accumulated Net Carrying 

(ln millions) Amount Amortization 1\mount Amounl Amortization Amount 

Customer relationships 50.2 (43.5) 6.7 54.4 (40.0) 14.4 
lndclinite-lived lrade names 7.5 7.5 9.0 9.0 
Finitc-lived tradc names 1.3 ( 1.2) 0. 1 1. 1 (0.9) 0.2 
Other contracl-related assets 6.7 (2.4) 4.3 5.6 ( 1.5) 4.1 
Other 3.7 (3.2} 0.5 3.7 (2.9} 0.8 
Total $ 69.4 (50.3) 19. 1 $ 73.8 (45.3) 28.5 

In 2016, we recognized a $6.5 mi Il ion irnpairment charge relatcd toa customer relationship intangible assel in our Brink's India operations, 
which is included in other operating expense. Total amortizalion expense for our finite-lived intangible assets was $3.6 miUion in 2016. Our 
estimated aggregate amo1tization expense for linite-lived intangibles recorded at December 3 1, 2016, for the next livc years is as follows: 

(ln millions) 

Amortization expense 

Note 7 - Prepaid Expenses ami Other 

(lnmillions) 

Prepaid expenses 
Mobile airtime inventory 
lncome tax receivable 
Other 
Prepaid expenses and other 

Note 8 - Other Assets 

(ln mi/lions) 

Deposils 
Deferred prolil sharing assel 
Income tax receivable 
Derivative inslrumenls 
Equity method investmenl in unconsolidated entities 
Marketable securities 
Other 
Other assets 

$ 

95 

2017 20 18 2019 

2.4 2. 1 1.8 

S 

S 

$ 

$ 

2020 2021 

1.7 1.4 

De ce m ber 3 1, 
201 6 2015 

60.3 53 .4 
10.9 13.3 
16.5 19.7 
15.9 14.9 

103.6 101.3 

Decem ber 3 1, 
2016 2015 

12.4 12.1 
11.3 12.4 
3 1.9 22.9 

1.6 4.2 
3.5 4.9 
4.1 3.5 

22.1 16.4 
86.9 76.4 



Note 9 - Accumulated Ot!Jer Comprefl eiiSÍI'e I 11come (Loss) 

Thc fo llowing tables providc the components of othcr cornprehensive income (loss), including the amounts reclassified from accumulatcd 
other cornprehensive incorne (loss) into earnings: 

Amounts Arising Dming Amounts Reclassified to 
the Current Period Net lncome (Loss) 

Total Other 

(In millions} Preta" Jncome Ta" Preta.x lncornc Tax 
Comprehensive 
lncome (Loss) 

2016 

Amounts altributable lo Brink's: 
Benefit plan adjuslmcnts $ (39.5) 16.7 51.3 (17.6) 10.9 
Foreign currency translation adjustmcnts (26.6) 0.2 (0. 1) (26.5) 
Unrcalized gains (losses) on avai lable-for-salc securities 0.4 (0.2) (0.5) 0.2 (0.1) 
Gains (losses) on cash flow hedges ( 1.2} 2.0 (0.2} 0.6 

(66.9) 16.7 52.7 (17.6) (15. 1) 

AmounL~ atlributable to noncont.rolling interests: 
Benefit plan adjustments ( 1.5) 0.4 ( 1. 1) 
Foreign currency trans lation adjustmenls 0.4 0.4 

( 1.1 ) 0.4 (0.7) 

Total 
Bencfit plan adjustrnentsl•l (4 1.0) 16.7 51.7 ( 17.6) 9.8 
Foreign currency translation adjustments1bl (26.2) 0.2 (0. 1) (26. 1) 
Unrealized gains (losses) 011 avai lable-for-sale securities<<l 0.4 (0.2) (0.5) 0.2 (0. 1) 
Gains (losses) on cash llow hedges(dl ( 1.2} 2.0 (0.2) 0.6 

$ (68.0} 16.7 53.1 ( 17.6) ( 15.8} 

2015 

Amou11ts attributable lo Brink's: 
Benefi t plan adjustments $ (57. 1) 20.4 58.1 (20.2) 1.2 
Foreign currency lranslation adjustmcnts ( 106.2) 0.3 5.7 ( 1 00.2) 
Unrealized gains (losscs) 011 avai lable-for-salc securities 0.6 (0.2) ( l. 1) 0.4 (0.3} 
Gains (losses) 011 cash flow hedgcs 3.3 (3.6} (0.3} 

( 159.4) 20.5 59. 1 ( 19.8) (99.6) 

Amounts attributable lo no11controlling interests: 
Benefi t plan adjustrne11ts (0. 7) 0.5 (0.2) 
Foreign currency trans lation adjustments (3.6} (3.6) 

(4.3) 0.5 (3.8) 

Total 
Benelit plan adjustmentsC•lCbl (57.8) 20.4 58.6 (20.2) 1.0 
Foreign cun·cncy trans lalion adjustmcnts<hl ( 1 09.8) 0.3 5.7 ( 1 03.8) 
Unrealized gains (losses) on available-for-sale securilics<<l 0.6 (0.2) ( 1.1 ) 0.4 (0.3) 
Gains (losses) on cash llow hcdges<dl 3.3 (3.6} (0.3) 

$ ( 163.7} 20.5 59.6 ( 19.8) (1 03.4) 
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Amounts Aris ing During Amounts Reclassi fied to 
the Curren! Period Nel lncome (Loss) 

Total Other 
Comprehensive 

(In millions) Pretax lncome Tax Pretax lncomeTax lncome (Loss) 

20 1-1 

Amounts attributable to Brink's: 
Benefit plan adjuslments $ (23 1.2) 78.1 95.3 (35.9) (93.7) 

F01·eign currency translation adjustments (82.2) 0.3 (80.6) 
Unrealizcd gains (losscs) on available-for-sale securities 0. 1 0.2 (0.2) 

Gains (losses) on cash flow hedges 0.7 (0.2} 
(3 12.6) (35.4) ( 174.7) 

Amounts attribulablc lo noncontroll ing interests: 
Benefit plan adjustmenls ( 1.4) 0.4 0.4 (0. 1) (0.7) 

Foreign currcncy translation adjustments (6. 1) (6.1} 
(7.5) (0.1) (6.8) 

Total 
Benefil plan adj ustments<•> (232.6) 78.5 95 .7 (36.0) (94.4) 
Foreign cun·ency translation adjustments(b) (88.3) 1.3 0.3 (86.7) 
Unrealized gains (losses) on available-for-sale securit ies<cJ 0. 1 (0.5) 0.2 (0.2) 
Gains (losses) on cash flow hedges<dl 0.7 (0.9} (0.2) 

$ {320. 1) 78.5 95.6 (35.5) ( 18 1.5) 

(a) The umoatization of prior c:<pericncc losses and prior scrvice cost is pru1 of totnl nel perioc.lic retircmenC bcnelit cost whcn rcclassified tonel in come (loss). Nct periodic 
retirement beneftt cost nlso inclndes scEVicc cost, interc:st cost. expected rct\Jms on assets, and scttlcmcnt costs. Thc total prctax expense is nllocatcd between cost of revenues 
nnd selling, genernl nnd administrntive expenses on a plan·by·plan basis: 

(l11111111tm11) 

Total net pcliorlic ret irc:ment bencfit cost ineluded in: 
Cost of rcvcnucs 
Selling, gcncrnl and atlministrativc:. expenses 

2016 

42.0 

8.8 

Dc:cembcr 31, 

2015 

36. 1 

RJ 

2014 

68.0 

29.5 

(b) Rcclassification of forcign curreucy translation amounts in 2015 relate primarily 10 the sale of our Russian cash managemcm operations. Thcse amowtts are includcd in otl1er 

operating income (expense). Prela~ benefil plan adjuslmtnls of$8 million (including related deferred lnx componen!) and foreigu curreney lranslation adjustmenls reclassified 
10 thc cousolidaled stalements of operations in 20 14 relate lo the snle ofCIT operntions in the Nethcrlands. llre 2014 amounls are included in loss from disconlinued 
operations in the consolidated statc:mcnts of operations. 

(e) Gains rmd losses on sales of nvailablc:-far-sale securities nrc rc:classificd from accumuhllcd othcr comprehcnsivc loss to the consolidJucd statements of opcrations whcn thc 
goins or losscs are rc:alized. Preta.~ amounts are classificd in the consolidatcd stateme:nts of opc:ralions as intcrcst and other incomc (expense). 

(d) Prctax gains nnd losscs on cnsh llow hedgcs are classilied in the consolidaled stalenlcnls o f operations as 
othcr operaling income (expense) (SI.J mill ion losses in 2016, S4. 1 mill iongains in 2015 and $1.9 million gains in 2014) 
inlercsl and otl1er income (expense) (SO.J mili ion losses in 2016, $0.5 mili ion losses in 2015 and $1.0 million in 2014.) 
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The changcs in accumulated oU1er comprchens ive loss allributablc lO Brink's are as follows: 

Unreal ized 
Foreign Gains (Losses) Gains 

Currency on Available- (Losses) on 
Benefil Plan Translalion for-Sale Cash Flow 

(In millions) Adjustmcnts Ac(juslments Secmities 1-Jedges Tota l 

Balance as of December 3 1, 2013 $ (478.0) ( 141.5) 1.6 0.6 (6 17.3) 
Other comprehensive income (loss) before 
reclassifications ( 153. 1) (82.2) 0.1 0.7 (234.5) 

AmounlS reclassified from accumulated olher 
comprehensive loss 59.4 1.6 (0.3) (0.9) 59.8 

OU1er comprehensive income (loss) allribulable to Brink's (93.7) (80.6) {0.2) (0.2) {174.7) 
Balance as of December 31 , 20 14 (57 1.7) (222. 1) 1.4 0.4 (792.0) 

Other comprehensive income (loss) be fo re 
reclassi ucations (36.7) ( 1 05.9) 0.4 3.3 ( 138.9) 

Amounts reclassified from accumulated other 
comprehensive loss 37.9 5.7 (0.7) (3.6) 39.3 

OU1er comprehens ive income (loss) attributable to Brink's 1.2 ( 1 00.2) (0.3) (0.3) (99.6) 
Acquisitions of noncontro lling interests {0.3) (0.3) 
Balance as of December 3 1, 2015 (570.5) {322.6) 1. 1 0. 1 (89 1.9) 

Other comprehensive income (loss) befbre 
reclassi fications (22.8) (26.4) 0.2 ( 1.2) (50.2) 

Amounts reclassified from accumulated olher 
comprehensive loss 33.7 (0.1) (0.3) 1.8 35. 1 

Other comprehensive income (loss) attributable to Brink 's 10.9 (26.5) (0.1) 0.6 ( 15. 1) 
Balance as of December 3 1, 20 16 $ (559.6) (349.1) 1.0 0.7 {907.0) 
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Note 1 O- Fa ir Va fue of Financia/ Jnstmments 

lnveslmenls in Trading Securilies ami Avai/ab/e-for-sa/e Securilies 
We have investments in mutual funds designated as trading securities and as available-for-sale securities that are carricd at fair value in the 
financia] sta tements. For thesc investments, fa ir value was cstimated based on quotcd prices categorized as a Leve] 1 valuation. 

Fixed-Rale Debl 
The fair value and carrying valuc o f our fixed-rate debt are as follows: 

December 31, 

(In millions) 2016 20 15 

Unsecured no/es issued ;, a pri\'(//e p/acement 

Carrying value 

Fa ir valuc 

$ 85.7 

88.2 

92.9 

95.7 

The fair value estímate of our unsecurcd private-placcmcnt notes is based on the present value of future cash flows, discounted at rates for 
simi lar instruments at the respective measurement dates, wh ich we have categorized as a Lcvel 3 valuation. 

Fonwml allfl Swap Conlracls 
We ha ve outstanding foreign currency forward and swap contracts lo hedge transactionalrisks associated with foreign currencies. At 
Dcccmber 3 1, 20 16, the notional value of our shorter term outstanding fore ign currency lo rward and swap contracts was $41 .9 mi Ilion, with 
average matu rities o f approximately one month. Thcsc shorter term foreign currency forward and swap contracts primarily offset exposures 
iJl the British pound and the Mexican peso and are not designated as hedges fo r accounting purposes. Al Dccember 31, 20 16, the fa ir value o f 
these shm1er term foreign currency contracts was not significan!. 

ln 20 13, we entered into a longer term cross-currency swap to hedge against the changc in value of a long-term intercompany loan 
denominated in Brazilian real. This longer tc rm contrae! is designated as a cash flow hedge for accounting purposes. At December 31, 20 16, 
the notional value of this contract was $7.9 mili ion with a weighted-average maturity of0.6 yeaJs. At Decembcr 3 1, 20 16, the fair value of 
this longer tcm1 swap contrae! was a nel asset of$3. 1 mi Ilion, ofwhich $2.4 mi Ilion is included in prepaid expenses and other and $0.7 
mi Ilion is included in other assets on the consolidated balance sheet. 

In the fi rs t quarter of20 16, we entered into two interest rate swaps with a total notional value o f $40 mi Il ion with a weighted-average 
maturity of 1.9 ycars. These swaps were entered into to hedge cash flow risk associated with changes in variable interesl rates and are 
designated as cash now hedgcs for accounting purposes. Al December 3 1, 20 16, the fa ir value of these interest ratc swaps was a net asset o f 
$0.8 mi Il ion, ofwhich $0.9 mi Ilion in included in other assets and $0.1 mi Ilion was included in accrued liabilities. 

Thc fair values o f thcsc forward and swap contracts are detenn ined using Level 2 valuation techniques and are bascd on the present value of 
net futurc cash paymenL~ and receipts. 

Olller Financia/lnslrumenls 
Other financia! instruments include cash and cash equivalents, accounts reccivable, floating rate debt, aceounts payablc and accrued 
liabilities. The fin ru1cial statement carrying amounts ofU1ese items approximate the fair value. 

There were no transfers in or out of any of Lhe levels of the valuation hicrarchy in 20 16. 
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Note 11 -A ccmed Liahilities 

(In millions) 

Payro ll and other employee liabililies 
Taxes, except income laxes 

Cash held by Cash Managemenl Serv ices operalions1"1 

Workers' compensalion and other claims 
Retiremenl bene fils (see Note 3) 

Tncome laxes payable 

Other 

Accrued liabililies 

S 

S 

December 3 1, 

2016 20 15 

123.2 120.3 

80.8 89.4 
9.8 24 .2 

19.2 24 .2 
9.1 8.3 

23.2 16.8 
120.4 11 8.0 
385.7 401.2 

(a) Tille to cash reccivc:d :md processed in cc:rtain ofour sccure Cash Managemt!nl Sc:rviccs opcrations transfcrs to us for a shot1 pcriod of timc. nu~ cash is gcncrally crcditcd to 
customcrs' accounts the following day and we record a liabil ity whilc the cash is in our possession. 

Note 12- Ot!J er Liabilities 

(lnmillions) 

Workers' compensalion and olher claims 
Non-recourse financing liability<•l 

Posl-employment benefi ts 

Assel reliremenl and remedialion obligalions 
Employee-relaled liabil ities 

Noncurrenllax li abilities 

Olher 

Other liabilities 

S 

S 

December 3 1, 
201 6 20 15 

56.5 46.3 
12.6 14.4 

11.5 12.0 

14.3 12 .9 
1.2 4.2 

5.3 5.7 

34.7 34.0 

136.1 129.5 

(a) Our Brink's Mcxico operntions cntered int.o a transaction in 201 Sto sell its hcadquartcrs building in Mexico Cily and leas e thc propcrty back for two ycars. 11te trnnsactiou did not 
qualiry for salc:·lc:nscback accomuing dueto continuing involvemelll with the property. Thcrcfore, proceeds receivcd are: rccordcd as a financing liilbility. 
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Note 13 - Debl 

(lnmillions) 

Debl: 
Short-term borrowings 

Uncommitted credit facilities (year-end weigbted-average interest mtc of l . 7% in 20 16) 

Restricted cash borrowings (year-end we ighted-average interest rate of0.5% in 20 16 and 0.1% in 20 15)1•1 

Other (ycar-end weighted-average intcrcst rate of 8. 1% in 20 16 and 8. 7% in 20 15) 
Total shorl-term borrowings 

Long-term dcbt 

Bank cred it facilities: 
Revolving Facility (year-end weightcd-average interest 

rate of 1.8% in 20 16 and 1.8% in 20 15) 

Prívate Placemenl Notes (Series A effective interest rate of 4.6%, Series 8 effective interest 
rate of 5.2%), due 2021, less unamortized debt costs of$0.1 mil !ion in 2016 and $0. 1 mi Ilion in 2015 

Tenn loan (year-end effective interest ratc of2.5% in 20 16 and 2.2% in 20 15) 

less unamortized debt cosls of $0.2 mi Il ion in 2016 and $0.2 mil !ion in 20 15 

Other primarily non-U.S. dollar-denominated facilities (year-end weighted-

average interest rate of 6.9% in 20 16 and 5. 1% in 20 15) 

Capitalleases (year-end weighted-avcrage interest rate of 4.2% in 20 16 and 3.6% in 20 15) 

Totallong-tenn debl 

Total Debt 

lncludt!d in: 

Current liabilities 

Noncurrentliabilities 

Total debl 

$ 

S 

S 

$ 

$ 

$ 

S 

V 0000 7 :~ 

December 3 1, 

2016 20 15 

108.3 
22.3 

32.2 

162.8 

55.8 

85.6 

65.6 

6.4 

67.0 

280.4 

4-t3.2 

195.6 

247.6 

443.2 

3.5 
29. 1 
32.6 

163.3 

92.8 

70.9 

11.4 

59.5 
397.9 

430.5 

72.4 
358. 1 

430.5 

(a) 1l1csc 2016 Md 20 15 amounts are for short- tc:rm bo1Towings rclotc:d to cash borrowcd undcr lcniling arrangcments used in the process ofnumog ing customcr cash supply 
chains, which is curr<nlly c l•ssili<d as rcslrictcd cosh ond not availuble for general corpornte purposes. Scc Note 19 for more details. 

Short-Te1·m BoJTowings 

Uncommitfed Credif Facilities 
In Octobcr 20 16, we entered into a $ 100 millionuncommiued credit faci lity. Borrowings under this facility have a maximum maturity ofnot 
more than thirly days. Interest on this faci lity is genera JI y based on LIBOR plus a margin of 1.00%. As ofDecember 31, 20 16, $ 100 mi Ilion 
was oulstanding. 

In February 20 16, we enlered into a $24 mi Ilion uncommitted credit faci lity with an initial expiration date in Febmary 201 7. The facility was 
amcnded in Febmary 2017, which extended the expiration date lo Febmary 2018. lnteres t on this facility is currenlly based on LTBOR plus a 
margin of 1.00%. As ofDecember 3 1, 20 16, $8 mi Ilion was outstanding. 

Long-Tcrm Dcbt 

Revolving Faci/ity 
We have a $525 mi Ilion unsecured multi-currency revolving bank credit faci lity (the "Revolving Facility") thalmatures in March 2020. The 
Revolving Facility's interest rate is based on LIBOR plus a margin oran alternate base rate plus a margin. The Revolving Faci lity a llows us 
to borrow loans or issue letters of credit (or otherwise satisfy credilneeds) on a revolving basis over the tenn of the facility. As of 
December 31, 20 16, $469 mill ion was available under the Revolving Facility. Amounts oulstanding under the Rcvolving Facility, as of 
Decembcr 31, 20 16, were denominated primarily in U.S. dollars and to a lesser extent in euros . 

The margin on LIBOR borrowings under the Revolving Pacility, which canrange from 1.0% to 1.70% depending on either our credit rating 
or leverage ratio as delined w ithin the Revolving Facility, was 1.30% al December 3 1, 20 16. The margin on alternale base rate borrowings 
under the Revolving Facility ranges from 0.0% lo 0.70%. We also pay an annual facilily fee on the Revolving Facility based on our credit 
rating or the leverage ratio. The facili ty fee can range from 0. 125% to 0.30% and was 0.20% at December 31, 20 16. 
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Priva/e Pfacement Notes 
We have $86 million principal amount ofunsecmcd notes outstanding, which were issued through a prívate placement debt lransaction (the 
"Notes"). The Notes comprise $36 mi Ilion in series A notes with a fixed intercst rate of 4.57% and $50 mi Ilion in series B notes with a fixed 
intcrest rate of 5.20%. Annual principal paymcnts under the series A notes began in Janumy 2015 and continue through maturity. The series 
B notes are due in January 202 1. 

Term Loan 
We entered inlo a $75 mi Ilion unsecured tem1 loan in March 2015. Tnterest on this lom1 is based on LIBOR plus a margin of 1.75%. Monthly 
principal payments began April 2015 and continue through lo maturity, with the remaining bala11ce of$34 mi Ilion due in March 2022. As of 
December 3 1, 2016. the principal amounl outstanding was $66 mi Ilion. 

Otfler Facilities 
As ofDecember 3 1, 2016, we have onc $20 mi Ilion unsecured multi-currency revolving bank credit faci lity, ofwhich $4 millionwas 
outstaud ing. As of Oecember 3 1, 20 16, we had undrawn letlers of credit and guarantees of $66 mi Ilion issm:d under the lettcr of crcdit 
facilities and $5 mi Ilion issued under the multi-currency revolving bank credit facilities. This $20 mi Ilion facility expires in March 2019. 
lnterest on this facility is based on UBOR plus a margin, which ranges from 1.0% lo l . 7%. We al so ha ve the ability lo bonow from other 
bm1ks, al the banks' discretion, under shmt-tenn uncommitted agreements. Various foreign subsidiaries maintain other lines of credit and 
overdraft facilities with a number ofbanks. 

Lelter of C.·cdit" Facilities 

We have a $40 million uncommitted letter of credil facil ity lhat expires in May 20 17. As of December 3 1, 2016, $5 mi Ilion was utilized. 

We have two unsecured letter of credit facilities totaling $94 mi Ilion, of which approximately $28 mi Il ion was available at December 3 1, 
20 16. Al Deccmber 31, 20 16, we had undrawn leltcrs of credit and guarantees of$66 mi Ilion issued under these letter of credit facil ities. A 
$40 mi Ilion fac ility expires in Dccember 20 18 and a $54 mi Ilion facility expires in December 20 19. Thc Revolving Facility and tl1c mulli­
cuJTcncy revolving cred il facilities are al so used for issuance of lelters of credit and bm1k guarantecs. 

Mínimum repayments of long-term dcbt are as lo llows: 

(In mili ion.\~ Capital !cases Other long-tenn debl Total 

201 7 $ 18.5 14.3 32.8 
20 18 14.8 13.1 27.9 
2019 1 1. 1 16.0 27.1 
2020 9.1 69.8 78.9 
202 1 7.6 65.2 72.8 
Later years 5.9 35.0 40.9 
Total $ 67.0 213.4 280.4 

Thc Revolving Faci lity, the Notes, the unsecured mulli-currency revolving bank credi t faci lities, thc unsecured committed credil facility, thc 
letter of credit facilities and the unsecurcd tem1 loan conlain certain subs idiary gum·1mtees and various fi nancia! a11d other covenants. Thc 
financia! covenants, among other tl1ings, limit our total indebtedness, reslrict ce1tain paymcnts lo shareholders, limit priority debt, limit asset 
sales, limit the use of procecds from assel sales, provide for a maximum leverage ratio and provide for mínimum coverage of interesl costs. 
These agreements do not provide for tl1c accclcration of payments should our credil rating be reduced. 1 f we werc not to comply with lhe 
lenns of our various fina11cing agrecments, tl1e repayment terms could be accclcrated and tl1e commitmcnts could be witl1drawn. An 
acceleration oftl1e repayment terms undcr onc agreement could trigger tl1e accelerution ofthe repayment terms under tl1e olher financing 
agrcemcnts. We werc in compliance with alllinm1cial covenants al Deccmber 31, 2016. 
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Capital Leases 
l'roperty and equi pment acquired under capitalleases are included in property and cqu ipment as fo llows: 

Decernber 3 1, 

(In m i/1 ions) 2016 2015 

Asset class: 

Buildings $ 2.0 2.0 
Vehicles f3l.8 114. 1 

Machinc1y ancl equipment 1.4 13.6 

135.2 129.7 
Less: accumulatcd amortization (63.5) (66.0) 
Total S 71.7 63.7 

Note 14- Accounts Receivnble 

December 3 1, 

(ln mi/lions) 2016 201 5 

Trade S 485.9 468.2 

Other 23.5 19.0 
Total accounts receivnble 509.4 487.2 
Allowance for doubtful accounts (8.3) (9. 1) 

Accounts receivable, net S 50 1.1 478. 1 

Y cars Ended December 3 1, 

(In mi/lions) 201 6 20 15 20 14 

Allowance for doubtfu l accounts: 

Beg inning of year 

Provision for uncollectible accounls receivable: 

Continuing operations 

Discontinued operations 

Write offs less recoveries 

Foreign currency ex eh auge effects 

End ofyear 

$ 

$ 
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9.1 10.0 8.2 

2.8 2.9 7.5 

(0.2) (0.5) 

(3.0) (0.9) (2.6) 

(0.6) (2.7) (2.6) 

8.3 9.1 10.0 



Note 15 - Operating Leases 

We lease fac ilities, vehiclcs, computers and other equipment under long-tem1 operating and capilalleases with varying tenns. Mosl of the 
operating leases con la in renewal and/or purchase oplions. We expect that in lhe normal course of business, the majorily of operating le ases 
will be renewed or replaccd by other !cases. 

As of Deccmber 31 , 20 16, future rninimum !case payments under noncancellable operating leases with initial or remaining leasc ten11S in 
excess of one year are included below. 

(lllmilliolls} Facilities V chicles Other Total 

20 17 $ 39.0 5.8 15. 1 59.9 
20 18 37.0 4.5 32.8 74.3 

2019 24.6 3.1 12.9 40.6 

2020 19.9 1.4 8.8 30. 1 
202 1 15.5 0.9 3.4 19.8 

Later years <10.2 1.7 4 1.9 

$ 176.2 17.4 73.0 266.6 

The cost rc la ted lo operating leases is recogniz.ed as renta! ex¡>ense. N el ren t expense included in conlinuing operalions amounted lo $96.0 
million in 20 16,$92.5 million in 2015 and $ 101.7mill ion in 20 1<1 . 
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Note 16 - S lwre-Based Compensatio11 Plrms 

We ha ve share-based compensation plans lo anract and reta in employees and nonemployee directors and to more d osel y align their interests 
with !hose or our shareholders. 

We have granted share-based awards lo employees under thc 2005 Equity Incentive Plan ("2005 Plan") and the 20 13 Equity Incentive Plan 
("20 13 Plan"). These plans permit grants of restrictcd stock, restricted stock units, performance stock, performance uniLs, stock apprcciation 
righls, stock options, as well as other sharc-based awards to eligible employees. The 20 13 Plan al so pennits cash awards to el igible 
employces. The 2005 Plan was rcplaced by the 20 13 Plan effective February 201 3. No further grants of awards wi ll be made under the 2005 
Plan. 

We have granted deferred stock units to directors tlu·ough the Non-Employce Directors' Equity Plan. Share-bascd awards were granted to 
directors and rcmain oulstanding under the Non-Employee Directors ' Stock Option Plan and thc Direclors' Stock Accumulation Plan, both of 
which have expircd. 

There are 2.4 mi Ilion shares undcrly ing share-based plans that are authorized, but not yet granted. Outstanding awards at Deccmbcr 3 1, 20 16, 
include performance share unils, market share units, restricted stock unils, deferred stock units, perfonnance-based stock options and time­
based vesting stock options. 

Compensntiou Expense 
Compensa! ion expense is measured us ing the fair-value-based method. For employee and director awards considcred equity grants, 
compensation expense is recogn ized from the award or grant date to the earlie r ofthe retiremcnt-eligible date or the vcsting date. 

The gran! date for accounting purposes m ay be different lhan thc date the award is g ranted lo the employee. To establish a gran! date for 
accounting purposes, the employee and lhe employer musl have a mutual understanding of the importan! terms and conditions of the 
award. For awards considered liabili ties and for equily awards thal have not hada grant dale established because a mutual understanding 
does nol exist, compensation cosl is based on the change in the fa ir value of lhe instrument for each reporting per iod and the percentage of the 
requisite seav ice thal has been rendered. 

For certain awards granted s incc 20 1 O, we concluded in the second quarler of20 14 that the employee and emp loyer did not have a mutual 
understanding related to the application of a compensa! ion recoupment policy that was established in 201 O. As a result, we concluded that the 
service inception date preceded lhe grant date fo r cqu ity awards outstanding at that time. Our recoupment policy was revised in Ju ly 20 14 
and, as a result, we concluded that certain outstanding awards have gran! dates that renecllhe date ofthe revision ofthe policy on July 11 , 
20 14. AJ>proximalely 130 employecs who received share-bascd awards wcre affected by the change in policy. As a resull, we recognized 
$4.2 m i Ilion of expense during the second quarler of20 14 for the cumulative effecl ofthis accounting error. 

Compensation expenses are c lassi fied as selling, general and administrative expenses in the consolidated statements of 
operalions. Compensalion expenses fbr the last threc years and lhe amount of umecognized expense lbr awards outstanding at December 31 , 
20 16, were as follows: 

(in mi/lions except years) 

Performance Share Units 

Market Share Unils 

Restricted Stock Units 

Deferred Stock Units 

Perfonnance-based Options 

Options 

Share-based paymenl expense 

lncome tax benefit 

Share-based payment expense, net of tax 

$ 

$ 

Compensalion Expense 

Y ears Ended December 3 1 , 

2016 20 15 20 14 

4.1 8. 1 6.8 
0.1 2.3 1.6 
3.8 3.2 6.0 

0.9 0.5 0.6 
0.6 

2.3 

9.5 14. 1 17.3 
(3.0) (4 .6) (5.6) 

6.5 9.5 11.7 
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Unrecognized 
Weightcd-average 

No. ofYears 
Expense for Unrecognized 
Nonvested Expense to be 
Awards al Recognized 

Dec 3 1., 20 16 

$ 9.2 2.0 

0.3 1.1 

3.7 1.8 

0.3 0.3 

2.9 2.5 

0.0 



Pair Val u e of Distributed or Exercised A wrmls 
The fa ir value of shares dislributed or options exercised in the lasLLhree years is as tollows: 

(in milliom) 

Perfo rmance Share Unitslbl 
Mnrkel Share Units'111 

Restricted Stock Unils 
Detened Stock Unils 
Options 

Total 

(a) lntrinsic l'olue for Oplions. 
(b) No Performance Sh:ue Units or Market Shwc UniiS had veslcd as of!Xcembcr J I, 2015. 

Restricterl Stock Units ("RSUs'~ 

S 

S 

Fair Value ofShares Distributed or 
ExercisedC•l 

Y ears Endcd De ce m ber 3 1, 
2016 2015 20 14 

8.2 
2.7 
4. 1 5.3 4. 1 
1.9 0.2 0.3 
5.3 1.1 0. 1 

22.2 6.6 4.5 

We granted RSUs lo senior exccutives and select employces in the lasl lhrce years Lhal con la in only a serv ice condilion. RSUs are paid out in 
shares ofBrink's stock when the awards vest. For RSUs granted during Lhe laslthree years, Lhe units gencrally vest mtably in Lhrce cqual 
annual installrnents. We measure the fa ir value of RSUs based on the price of Brink's stock al lhe granl date, adjusted for a discount for 
dividcncls nol received or accllled during Lhe vesting period. The weightecl-average fa ir value per share al issuance date was $29.06 in 20 16, 
$27.09 in 201 5 and $27.9 1 in 2014. The wcighted-avcrnge discounl was approx imately 3% in 201 6, 20 15 ancl 2014. 

Thc fo llowing table summarizes RSU activity during 2016: 

Nonvested balance as of December 31, 20 15 
Aclivity Ji·omJanuary 1 Lo December 31, 20 16: 

Grantcd 
Forleitcd 
Vested 

Nonvested balance as of December 31, 20 16 

Performance S //(/re Unils ("PSUs'~ 

Shares 
(in I/101/S{IIIdS) 

273.0 

21 1.3 
(56.4) 

(131.4) 
296.5 

Weighled-
Averoge Grant 
Date Fair Value 

$ 26. 16 

29.06 
27.62 
26.39 

$ 27.84 

Prior to 2016, we granlcd PSUs wltich contained a perfo rmance condi tion, a markel condition and a service condition. In 2016, we granted 
lnlcrnal Metric PSUs ("IM PSUs") and Total Shareholder Return PSUs ("TSR PSUs"). 

IM PSUs contain a performance condition as well as a service condition. \Ve mensure the fair value oflhcsc PSUs based on Lhe price of 
Brink's stock atlhe granl date, adjusted for a discount for dividends nol received or accllled during the vesting period. For the majority of the 
IM PSUs granled in 20 16, Lhe performance pcriod is from January 1, 20 16 lo December 3 1, 2017, with an additional ycar of serv ice required. 
Other [M PSUs granted in 2016 have a perforn1ancc period from Ju ly 1, 20 16 lo June 30, 2017, with an ndditional two yenrs of service 
required. 

TSR PSUs contain a market condition as well as a serv icc condition. We mcasure Lhe fa ir vahre of PSUs conlain ing a markel condition al the 
granl date using a Monte Cario simulation model. For the TSR PSUs granted in 20 16, the performance period is Ji·om January 1, 201 6 lo 
December 1, 2018. 

PSUs granlcd lo senior executives and select employces in 2016, 2015 and 20 14 typically vesl over three ycars and are paid out in shares of 
Brink's stock. The number of shares paid out ranges from 0% lo 200% of an employee's award, depending on the achievcment of pre­
established financia! goals over Lhe perfonnance pcriod, which can be three years, lwo years or one year, depending on the underlying award. 
Shares are not paid out if the financia! results do nol meel a pre-established Lltreshold leve( of perfommnce. 

For PSUs granted befare 2016, Lhe number of shares paid out is also affected by Brink's total shareholdcr relurn relative lo Lhe total return of 
a pre-establ ishcd stock index o ver Lhe performance period. The numbcr of shares paid out is incrcased by 25% i f Brink's total shareholder 
rctum is al or above Lhe 75th percenlile of the index's total retum. The number of shares paid out is reduccd by 25% if Brink's perform ance 
is at or below the 25th percentile. The number ofshares is not adjusted if Brink's performance is betweenthc 25th and 75th percenlile. 

C!Janges lo Pe1jormance Goals for lile 2013, 2014 tmd 2015 PSU Granls. The perfo rmance goals for the 201 3, 20 14 and 201 5 PSU grants 
were orare based on conso lidated operating prolil over the performance period, which were or are adjustcd lor various items including 
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corporale items, acquis ition and dispositions, unusual or infrequently occurring events and foreign currency. In 2014, the Compensation and 
Bene!its Commitlee ofthe Board of Directors approved a second performance goal for the PSU awards granted in 2013 and 20 14 lo reflect 
the change in currency exchange rate used lo reporl the results of Vcnezuela because the rate had changed s igni!icantly. Additionally, in 
Febmary 2016, the Compensation and Bene lits Committee of the Board o f Directors rnod ilied the lerrns of performance share units originally 
awarded or granted in 20 13, 20 14 and 20 15 lo re fleet the im pacl of removing Venezuela operations from the Company's segmcnt results 
beginning in 20 15. For each of the affected perlormance share units, consolidated results for 2015 and each subsequenl year within the 
respective performance period was or will be adjusted lo reflec t Venezuela results al the amount originally projected in the applicable 

performance targel. Afler U1e conclusion of each performance period, the payout w ill be equal to the lower of the calculated payoulunder U1e 
adjusted perf01mance goals and the original performance goals. Approximately 100 employees who received PSUs in 20 13, 20 14 and 20 15 
were affecled by the change. No incremental compensation cost associated wilh the mod ilications was recognized or is expected to be 
recognized as U1e additional goals were orare expected to be more di mcult to achieve and, in accordance with FASB ASC Tapie 7 18, 
Compe11satio11 -Stock Compe11satio11, we continuc to recognize expense as calculated us ing U1e original performance goals. 

The following table summarizes all PSU activity during 2016: 

Weighted-
Shares Average Grant 

(i11 thousands) Date Fa ir Value 

Nonvested balance as of Deccmber 3 1, 201 5 

Activily from January 1 lo December 3 1, 20 16: 
Granted 

Porfeited 

Vested111 

Nonvested balance as of Decembcr 3 1, 2016 

503.4 

375.2 

( 11 2.5) 

( 162.9) 

603.2 

$ 25.93 

29. 19 

28.78 

23.73 

$ 28.02 

(a) Tite vested PSUs prcscnted ore based on thc tar<,:et amoun! ofthc award. Ptmuant to lhc actual pcrfonuancc for lhc period ended Oeccmber 3 1, 20 15, thc actual shares carncd 
and distributcd were 277. 1, reprcsenling 171% ofi3Jllet or, for a smallcr award, 125% o flargeL 

The rollowing table provides the terms and weighted-avcrage assumptions used in the Monte Cario simulation model for the TSR PSUs 
granted in2016: 

Terms cmd Assumptions Used to Estimate Fair Value ofTSR PSUs 

Terms of awards: 

Performance period 

Weighted-average assumptions u sed to estímate fa ir value: 

Expected dividend yield1' 1 

Expccted stock price volatilitylbl 
Risk· free interest rate1<1 

Contractual term in years 

Weighted-average fair value estimates al grant date: 

In millions 
Fa ir value per share 

$ 
$ 

Jan. 1, 20 16to 

Dec. 3 1 , 20 1 8 

1.4% 

29. 1% 

0.8% 
2.7 

2.3 

3 1.64 

(a) TSR is de tenuined assumin¡¡ thnt dividends are reinvcslcd. TI1c stock pricc projection in lhc Monte Cario simulation model assumed a 0% dividcnd y ield, which is ma thenmlically 
cquivalcnt to reinves ting dividcnds over tl1c performance period. For thc valuation o f tlte TSR PSU awards, becausc tl1c holders ofthe TSR PSU awards have no rights lo any 
dividcnd paid during the vcsting period. we applied a dividc:nd yicld in thc Monte Cario simulationmodcllo reduce thc projcclcd stock pricc as ofthc grant date. 

(b) The cxpccted stock price volatilily was calculaled on tl1e grant date for the rnos! recenl tenu equivalent to tl1e contractual tenu in ycars. 
(e) The risk-free iutercst rate on cach dote of grant is thc rate for D urD-coupon U.S. Trcasury bill that was conunensurntc with thc granl date contractual tcmt. 
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/11arket S lwre Uuits ("M SUs·~ 
Prior lO 20 16, we granted M SUs, which contain a rnarket condition as wcll as a service condition. \Ve mensure the la ir value of M SUs using 
a Monte Cario simulation modcl. 

We granted M SUs to senior executives in 2015 and 2014. M SUs are paid ou t in shares of Brink's stock when an award vcsts. M SUs reward 
the achicvcment ofLhe appreciation ofBrink's stock over Lhe performance period (generally three ycars) al arate ofO% to 150% ofthe initial 
targct number of shares awarded. The muhiplicr to the initialtargetnumbcr of M SUs awarded is calculated as the ratio of the ¡>rice of Brink's 
stock ot. the end of the perfomumce period divided by the pricc of Brink's stock atlhc bcginning of thc performance period . 1 f thc pricc of 
Brink's stock atthc end ofthe pertonnancc period is less than 50% ofthe initial price, no payout for MSUs will oecur. 

Thc following Lable summarizes all MSU octivity during 20 16 : 

Nonvested balance as of December 31, 20 15 

Activity from January 1 Lo December 31, 20 16: 

Granted 
Forfeitcd 
VestecJI•l 

Nonvestc:d balance as ofDecember 3 1, 20 16 

Shares 
(in thousouds) 

258.8 

(32.8) 

(84.3) 
141.7 

Weightcd-
A vcrngc Granl 
Date Fair Value 

$ 27.40 

29.30 

27.30 

S 27.02 

(n) TI1c vcstcd MSUs pre«ntcd 111c bnscd on thc tNgct arnoont ofthc awrud Pursuruu to ~•e octunl pcrfonnru1cc roe thc penad cndcd Dcccmbcr 3 1. 20 1 S, thc :u:rual shnr<$ enr~d 
aud d1stributcd werc 91 1, or 1 08~~ oftnrl!<l No nddiuonal compcnsnuon c.•pcnsc wns rcquircd, as thc markct conduion wu inclndcd 111 ~le $27.30 gran! date fa1r l'aluc 

Opti{)IIS 
In 20 16. we grantcd perfonnance-based stock options thaL have a service condition as well as a market eondition. In addition, somc ofthe 
awards granted contain a non-financial perfonnance eondition. We rneasure the fair value ofthesc options utthe gran! date us ing 11 Monte 
Cario simulation modcl. No perfonnance-based options were granted in 20 15 and 2014. Prior to 20 13, we gmntcd time-based vesting stock 
options to sclecl sen ior exccuLivcs and sclcct cmployecs. Whcn vcstcd, options entitle thc holder to purchase a spcci ficd number ofshares of 
Brink's stock al a price set al the date U1c options were granted. The option price for Brink's options was cqna l to U1e market price ofBrink's 
s tock on thc award date. Options granted to employces have a maximum lCJ1ll ofsix yenrs and options previous ly grnntcd lo directors have a 
maximum term often years. 

Pe,formouce-Based Optio11 Activity 
The table below summarizes Lhe activity associated wiU1 grants of perfonnance-based oplions: 

Outslanding balance as of Deccmber 31, 2015 
Activity from January 1 to December 3 1, 20 16: 

Grnnted 

Forfcited or expired 
Exercised 

Outstonding balance as of Deccmber 3 1, 2016 
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Weighted-
Shares A veragc Gran! 

(in thousands) Date Foir Value 

S 

580.9 6.0 1 

580.9 $ 6.01 



The table below summarizcs additional infonnation related to grants of perfonnance-based options: 

Outstanding al December 31,2015 
Granted 

Forfeited or expired 

Exercised 
Outstanding al December 3 1, 20 16 

Ofthe above, as ofDecember 31, 20 16: 

Exercisable 
Expccted to vest in future periods(b) 

Sharcs 
(in thousands) 

$ 

580.9 

580.9 

$ 
580.9 $ 

Weighted­
Average 

Exercise Price 
Per Share 

30.33 

30.33 

30.33 

JO OO O'l 6 

Wcighted­
Average 

Remain ing 
Contractual 

Term (in years) 

Aggregate 
lntrinsic Value<•> 

(in millions) 

5.5 $ 

o $ 
5.5 $ 

6.3 

6.3 

(a) Thc intrinsic value of a stock option is the difference betwecn t.he market price of the shares underlying tht! option and the cxcrcise price of the option. The market price at 
Dccember 30, 2016 was $41.25. 

(b) Thc munbcr o f options expected to vest takes into nccount an estímate of expectcd forfcitures. \Ve curre ntly ha ve applied a 0% cxpected forfeiture rate to thesc options. 

The following table provides the term ofthe performance period and thc weighted-average assumptions used in the Monte Cario simulation 
model for the performance-based options: 

Terms aud Assumptions Used lo Estima/e Fa ir Jlalue of Petformance-Based Optious 

Terms of awards: 

Performance period for achieving stock price hurdles Thrce years from date 

of grant 

Assmnptions used to estímate fair value: 

Expected div idend y ietd<•l 

Expected stock price volatilitylbl 

Risk-free interest rate<<l 
Expectcd tenn in years(d) 

Weighted-average fair value estimates al gran! date: 

In mill ions 

Fa ir value pcr share 

$ 
$ 

1.3% 

30.9% 

1.1 % 

4.5 

3.5 

6.01 

(a) Sínce the holders ofthe awards havc no righ<s !o any dívídend paíd during <be ves<íng period, we applíed a dívídend yíeld ín tl1e Monte Cario símula<íon model. Al cach grant 
date, tl1c dívídend yícld was calculated bascd on <he most recen! a nnualízcd dívídend paymen! of$0.40 aud Brink's s!ock príce a( <he da!c of gran(. 

(b) Thc cxpected s<ock prícc vola<ílíty was calculated on eaeh grant date for tl1c most recen( 4.5 year !erm. 
(e) Thc risk-free intc:re.st rate on cach grant date is thc rote for a zero-coupon U.S. Trc:asury IJillrhat was conuuensnratc with the c:xpeclcd life of 4.5 ycars. 
(d) Bccausc wc did not have histoaical cxcrcise bchavior for instrumcnts with prcmiums, we assum~d that the cxcrcisc ofvcsted options occurred at the mid-point bctwc:en the tlucc­

yc:ar vcsting date and the six-year contractual tcnn. In thc Monte Cario simulation, at each itcration of forccasted Brink's stock priccs, the option was assumed to be excrcised al 
the míd-poínt of 4.5 years ifthc s!ock pricc hurdle had bcen achicvcd. \Vhen !he hurdle is achicved, the cxercíse price was then sub!rac!cd from !he projec!ed s<ock príce, and 
discountcd back to the gmnt date. Jn situations where the projcctcd pricc had not mct the hurdl e~ no valuc was attributcd. 

7ime-based Vesti11g Option Activity 
The table below summarizes the activ ity associated with previous granls of time-based vesting options: 

Outstanding balance as o f December 3 1, 20 15 

Activity from January 1 lo December 31, 20 16: 
Granted 

Forfeited or expired 
Exerciscd 

Outstanding balance as of December 3 1, 2016 
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Weighted-
Shares Average Grant 

(in thousands) Dale Fair Value 

688.3 $ 6.28 

(31.1) 13.39 
(535.7) 5.95 

121.5 $ 5.90 



The tal>le l>elow summarizes additional infonnation related to previous grants oftime-based vesling stock options: 

Sharcs 
(in thousands) 

Outslanding al December 31, 2015 688.3 $ 
Granted 
Forte ited or expired (3 1.1) 
Exercised (535. 7) 
Oulslnnding at December 31, 20 16( l 12 1.5 $ 

O f Lhe abo ve, as of December 31, 20 16: 
Exercisal>le 121.5 $ 

Weighted-
Average 

Exercise Price 
Per Share 

26.01 

30.8.1 
25. 10 
28.80 

28.80 

Weighted­
Average 

Remaining 
Contractual 

Term (in years) 

Aggregate 
lnlrinsic Value(•l 

(in mill ions) 

0.9 $ 1.5 

0.9 $ 1.5 

(a) The intrinsic vnlue of a stock oprion is 1he difference bctwecn che market price of lhc sharcs undcrlying thc option and thc exc1cise price of tJ1e opt.ion. The markc:r pricc at 
Deccmbcr 30, 20 16 was $4 1.25. 

(b) There were O. 7 mi Ilion shares of cxcrcisablc oplions witl1 n weigh1cd-ovemge exercise pricc of$26.0 1 pcr share al Deccmber 3 1, 20 1 S ami O. 7 mi Ilion shures of cxercisable options 

with a wci¡¡hlcd-average exercise pricc of$26.44 pcr share al Decembcr 31, 20 1•1. 

Def erred Stock Unifs ("DSUs '~ 

We granled DSUs lo our independent directors in 201 6 and prior years. We measure U1e fair value of DSUs al lhe gran! date, based on lhe 
price of Brink's stock. 

In 2016 and 201 5, our independenl directors received grants ofDSUs thal vesl and will be paid out in shares ofBrink's stock on the firsl 
ann iversary ofthe granl dale, providcd lhal U1e director has nol elecled to defer thc distribution ofshares unti l a laler dale. DSUs are forfeited 
i fa director leaves befare Lhe vesling date. However, in connection wilh the retiremenl of lwo directors in January 2016, our Board of 
Direclors waived the one-year vesting provision for those DSUs granted in 2015. The impacl ofthis modification was recordcd inthc firsl 
quarter of 20 16 and was not signi ficanl. 

DSUs granted prior lo 20 15, in general, willl>e paid oul in shares of stock following separalion from service. 

The tollowing tablc summarizes all DSU activity during 20 16: 

Shares 
(in thousfmds) 

Wcighted­
Avcragc Granl­
Datc Fair Value 

Nonvested balance as of Dccember 31, 2015 
Granted 
Vested 

Nonvesled balance as of Deccmber 31 , 20 16 

2 1.4 $ 
29.7 

(2 1.4) 
29.7 $ 

32.79 
29.4 1 
31.72 
29.4 1 

The weighted-averagc granl-dalc fa ir valuc eslimate pcr share for DSUs granted was $29.41 in 2016, $32.79 in 20 15 and $24.70 in 2014. 

Other Share-Based Compensa/ion 
Wc have a defcrred compensalion plan that allows participan !S lo defcr a portian of U1eir compensalion into stock units. Uni ls may be 
redccmed by crnployces for an equalnumber of shares of Brink's stock. Employec accounts held 234,426 units al Deccmber 3 1, 2016, and 
302,04 1 unilS at Deccml>cr 3 1, 2015. 

We have a stock accumulation plan for our non-cmployce directors lhal, prior lo 2014, provided for awards of slock units. Direclors' 
accounlS hcld 34,200 unils at December 31, 201 6, and 54,050 uni lS al December 31, 2015. 
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Note 17 - Capital Stoclc 

Common Stock 
At December 31, 20 16, we had 100 mi Il ion shares of common stock authorized and 50.0 mi Il ion shares issued and outstanding. 

Dividei/(IS 
We paid regular quarterly dividends on our common stock during the lasllhree years. On Jnnuary 20, 20 17, the Board declared a regular 
quarterly dividend of 1 O cents per sharc payable on March 1, 201 7. The paymcnt of future dividcnds is atlhe discretion ofthc Board of 
Directors and is dependen! on our fu tu re earnings, financia! condition, sharcholder equity levcls, cash now, business requirements and other 
factors. 

Preferred Stock 
At December 31, 2016, we had the authority lo issue up lo 2.0 mi Ilion shares of preferred stock with a par value of $1 O per share. 

Slwres Used lo Calcula/e Eamings per Slwre 

(Tnmillions) 

\ \ 1cightcd-avet·age sharcs 

Basic1•l 
Effecl of dilutivc stock awards 
Dilutedc•l 

Antidilutive stock awards excluded from dcnominator 

Years Ended Decernber 3 1, 
2016 2015 2014 

50.0 
0.6 

50.6 

0.1 

49.3 49.0 

49.3 49.0 

1.7 1.7 

(a) \Ve hnve defe1Ted compcnsation plnns fol' directors nnd ccrtain of our employces. Some amounts owcd to p:u1icipants are de:nominat~d in conunon stock units. Each unit 
rcprescnts one share or common stock. l11e number of sharcs uscd to calculatc basic carni_ngs per sharc includcs the weighted~avcrage common stock unils crcdircd lo 
employces aud dir~ctors under the de:ferred compt:nsation plans.. Additíonally, nonvcstcd unics are also ind udc:d in the computar ion ofbMic weigiHt:d·averagc sharcs when lhc 
rcquisile scrvice pe.riod has becn complcled. i\ccordingl)', basic and dilutcd shares inc lude wcighlcd·avcrage uni ls ofO.S mil lima in 20 16, O. S mili ion in 20 15 andO. S mili ion in 
2014. 
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Note 18- Loss jrom Discoutiuued Operatious 

(In m i/1 ions) 

Loss from operations'•llhl 

Loss on sales 

Adjustments to contingencies o f fb rmer operations<<l: 

Workcrs' compensa! ion 
fnsurance recoveries re lated lo BAX Global indemnificationldl 

Other 

Loss from discontinued operalions befare income laxes 

Provision (benefi t) for income laxes 

Loss fi-om discontinued operations, net of tax 

S 

S 

Years Ended December 3 1, 

20J6 20 15 20 14 

(2.4) ( 13.3) 

(0.8) ( 18.9) 

(2.8) (0.7) (4.4) 

9.5 

0.1 ( 1.6) 

(2.8) (3.8) (28.7) 

( 1.1) (1.0) 0.4 

(1.7) (2.8) (29. 1) 

(a) Discontinued opcrntions include gai.ns and los ses relatcd 10 busincsses that we rcccntly sol U or shul down. No intcrest expense was includcd in discontinuetl operations in 2015 
and 20 14. 

(b) The loss from ope1ations in 2015 includcd $1.0 million in pension S<lllement charges related to the Mcxican pa>cel deli\·ery business sold in Fcbruary 2015. The loss from 
opcrations in 2014 includcd S 15.6 million in non·cash scv.:rancc. and impairmcnt chargc:s rc:lalc:d lo the Ncthcrlands cash·in·transit opcrations. 

(e) Primarily relar.d lo former coa! businesses and BAX Global, a fom>er freight forwarding and logiSiics business. 
(d) BAX Global had b<en defcnding a claim rclatcd lo the apparcnt dh·crsion by a third party of ¡¡oods b<ing transponed for a customer. In 2010. the Dutch Suprcme Court dcnicd 

thc final oppeal ofBAX Globa.l, lelting stond the lower court ruling that BAX Global was liable for this claim. \Ve had contractually indcnmilicd the purchascr ofBA X Global 
f01 this contin¡¡ency. n~rough 20)0. we had rcco¡¡nizcd Sll.5 mi Ilion ofexpcnse relatcd to the payment mnde in satisfaction oftl>cjud¡¡mcnt. In 20 14, we recave red $9.5 mi Ilion 
rrom insurnncc comprUiies related to this mnuer. 

Cash-in-transit operations sold or shlll down: 
Australia (so Id in October 20 14) 
Puerto Rico (shut down in November 20 14) 
Ncthcrlands (sold in December 20 14) 

Other operations sold: 
In February 20 15, we sold a small Mexican parcel dclivery business which mct the criteria for classilicalion as a discontinued 
opcration as of December 3 1, 20 14. 

The results of' the above operations have been excluded fi·om conlinuing operations and Are reporteo as discontinued operations for the prior 
periods. The table below shows revenues by operating segment which ha ve been reclassi licd lo discontinued operations: 

(lnmillions) 

Mexico 

Uu·gesl 5 Markets 

Lalin America 
EMEA 

As ia 

Global Markets 

Total 

20 16 

$ 

S 

11 2 

December 3 1, 

20 15 

4.6 
4.6 

4.6 

20 14 

2 1.2 

2 1.2 

4.9 

126.0 
7.6 

138.5 

159.7 
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The table belaw shows revenues and lass fi·am aperations befare tax for lhe Netherlands cash-in-transit aperatians sald in 20 14: 

(In millions) 

Netherlands CIT operatians: 

Revenues 

Lass fram operatians befare la'< 

Otller divestitures no/ classijied as discontinued operations: 

$ 

Years Ended December 3 1, 
2016 2015 20 14 

126.0 
(2.0) 

We sold our 70% ownership intcrcst in a Russian cash management business i11 Novembcr 20 15 and rccognizcd a $5.9 millian loss 
on thc dispasitian . A significan! part ofthe loss ($5.0 mi Ilion) rcprescnted thc reclassification of foreign currency translation 
adjustments from accumulated other comprehensive income (loss) into earnings. 
We sold our !rish guarding operation in November 2015. 
We shut dawn our remaining lrish damestic operations in Septernber 20 16. 
We sold our Gennan guarding operntian in Octaber 20 16. 

The table below shows rcvenues a11d income (loss) fi·om operations befare tax for thesc other divestitures: 

(Tnmillions) 

Othcr divestitures 

Revenues 

lncomc (loss) from apcrations befare tax 

$ 

J 13 

YeaJ'S Ended Decembcr 3 1, 

2016 20 15 20 14 

12.3 

(16.0) 

46.6 

(8.2) 

94.4 

3.4 



Note 19- S upplemental Cas/1 Flowlnformalion 

(!11 mil/ious) 

Casb paid lor: 
lnlerest 
Lncome laxes, net 

Argentina Debl Securily Trausaclious 

$ 

Years Ended De ce m ber 3 1, 
201 6 2015 2014 

20.1 
6·U 

18.6 
45.4 

22.9 
68.6 

We have elected in thc past and could continue in U1e futu re lo repatriate cash from Brink's Argentina using differentmeans lo convcrt 
ArgenliJlC pesos into U.S. dollars. In 2016, cash outflows from the purchase of debt securities totaletl $2. 1 mi Ilion and cash inflows from the 
sale ofthese securilies lotaled $2.0 mi Ilion. In 2015, cash outflows fi·om lhe purchase of tlebt securities totalcd $25.8 mi Il ion and cash inflows 
from lhe sale of these securitics totaletl $18.7 mi Ilion. l'n 2014, cash outflows from the purchase of tlebt securities totaletl $11.0 mi Ilion and 
cash inflows from the sale ofU1ese securities totaled $7.4 mili ion. The nel ca>h flows from U1ese transaclions are lreated as operaling eash 
flows as the debt securities are purchased specilically for resale and are generally sold wilhin a shorl period of time from the date ofpurchase. 

!vfexico Real Estafe Trrmsactiou 
Brink's Mexico entered into a lransaction in 2015 lo sell its headquru1ers building in Mexico City and lease U1e property back for two years. 
The transaction did not qualify lor sale-lcaseback accounting due lo continuing involvemenl with the property. Transaction proceeds of $ 14.5 
mili ion in 2015 are reported as cash inflows from fínancing activities. 

Nou-cash luvestiug atul Fi/1(11/ciug Activities 
We acquired armored vehicles, CompuSale 1 units and oU1er equipmentunder capilal lease arrangemenls in the lasl lhree years including 
$29.4 million in 20 16, $18.9million in 20 15 and $ 12.1 million in2014. 

Caslt Supply Chaiu Services 
In France, we offer services to certai n of our customers where we mru1age some or all of their cash supply chains. Providing lhis service 
requi res our French subsidiary to take lemporaty tille to the cash received from U1e managemenl of our customers' cash supply chains unli l 
the cash is returned to the cuslomers. As pm1 of lhis service offering, we have entcred into lending mnmgements with some ofour customers. 
Cash borrowed under these lending arrangemenls is used in U1e process of managing these cuslomers' cash supply chains. The cash for wltich 
we have temporary tille and U1e cash borrowed under these customer lending arrangemenls is reslricted and cannot be used for ruty other 
purpose oU1cr than lo service our customers who participale in this service olfering. 

Al December 3 1, 2016, we held $55.5 mi Ilion ofrestricted cash ($22.3 mi Il ion represented short-term borrowings and $33.2 mi Il ion 
represented restricted cash held for customers). Al December 3 1, 2015, we held $16.4 mi li ion of restricted cash ($3.5 mil i ion represcntcd 
shorl-lerm borrowings and $ 12.9 mi Ilion represented reslrict.ed cash held for customers). 

Note 20 - Otller Operaliug Tucome (Expense) 

(/11 mil/ious) 

Foreign currency items: 
Transaction gains (lossesi•1 

Foreign cutTency derivalive instrumenl gains (losses) 
Gains (losses) on sale of property ru1d equity inveslment<bJ 
Argentina convers ion losses 
Impairment losses<•l 
Share in earnings (losses) of equily affi liates 
Royalty incorne 
Gains (losses) on business acquisitions and dispositions 
Other 

OU1er operating in come (expense) 

$ 

$ 

(a) lncludes losscs from dcvalual ions in Venezuela of $4.8 mi Ilion in 20 16, $ 18. 1 million in 20 IS, nnd $12 1.6 mi Ilion in 20 14. 
(b) lncludcs a $44.3 mi Ilion gain on thc: saJe of a noncontrolling inlercst in a Peruvian cash-in-transitlmsincss in 20 14. 

Years Entled December 3 1, 
201 6 201 5 201 4 

1.4 (26.8) (127.2) 
(2.4) 2.9 1.4 
(1.3) 0.9 44.9 
(0.1) (7.1) (3.6) 

(20.6) (37.2) (3.3) 
( 1.5) 0.5 4.3 
2.6 2. 1 1.5 
0.1 (6.3) 
1.7 1.6 1.0 

(20.1) (69.4) (8 1.0) 

(e) lncludcs $13.6 mill iou o r impaim1cnJ iosscs relatcd Jo the 2016 Reorganization and Rcstructuring and $35.3 mi Ilion ofimpairmenJiosses in 20 15 relaled lo propcrt)• and 
cquipmenl in Venezuela. 
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Note 21 - lnteresl ami Otller Nonopemling Tncome (Expense) 

(In mil/ions) 

Tnterest income 

Gain on marketable securities 

Derivative inslruments 
Othcr 

Total 

Note 22 - Other Commilmenls {111(/ Contingencies 

S 

S 

J 0000 7 ~ 

Years Ended December 3 1, 

2016 2015 2014 

2.6 

0.5 
(0.6) 

(1.3) 
J.2 

3.3 

1.1 
(0.5) 

(0.5) 

3.4 

3.0 

0.4 
( 1.0) 
(0.5) 

1.9 

During the fourlh quarter of20 15, we becamc aware of an investiga! ion initiated by COFECE (the Mexican antitmst agency) related lo 
potential anti-competitive praclices among competitors in Lhe cash logistics industry in Mexico (the industry in which Brink's Mexican 
subsidiary, SERPA PROSA, is act.ive). Because no legal proceedings have been initiated against SERPA PROSA, we cannot estímate the 
probabilit.y of loss or any range of estímate of possible loss atthis time. l t is possible that SERPA PROSA could become the subject of legal or 
administrative claims or proccedings, however, that cou ld resu lt in a loss U1at could be material lo lhe Company's results in a future period. 

On March 21, 2016, T he Bruce McDonald 1 lolding Company, el al., liled a lawsuit in Circuil Court o f Logan County, Wesl Virginia against 
Addington, lnc. ("Add ington") ru1d The Brink's Company re laled loan Agreement o fLease dated Septcmbcr 19, 1978, betwecn U1e Plaintiffs 
and Addinglon. Pla intiffs seek declaralory j ndgmenl and unspccificd damages re lated lo allegalions lhat Addinglon fa iled to mine coa l onthe 
property leascd from the Plaintiffs and fa iled lo pay correctminimurn royalties lo lhe Plainliffs. The Company denies ilie a llegations asscrted 
by the Plaintiffs, is vigorous ly defending itselfin U1is malter, and has lilcd a counterclaim againslthe Plaintiffs rc latcd lo Plaintiffs' failure lo 
consentto lhe assignmenl and subleasing U1e leasehold to others. Duelo numerous uncertain and unresolved factors prcsented in this case, it 
is not possiblc lo estímate a range of loss al this time and, accordingly, no accrual has been recorded in U1e Company's financia! statements. 

Tn addition, we are involvcd in various other lawsuits and claims in the ordinary course ofbusiness. We are notable lo estímate the loss or 
range of losses for so me ofthese matte rs. We have recorded accruals for losses lhat are considered probable and reasonably estimable. Other 
than the matters noted above, we do not believe that the ultimale disposition of any of the lawsuits curren ti y pending against the Campan y 
should have a material adverse effcct on our liquidity, financia) position or rcsu lts of operat ions. 

At December 31, 20 16, we had noncancellable commitmenls for $28.7 mi Ilion in equipmenl purchases, and informal ion technology and other 
services. 

115 



Note 23 - Reorgauizatiou all(/ Restmcturiug 

2016 Reorganiza/ion allll Reslmcturing 
In the fourth quarler of 20 16, managemcnt implemenled restmcturing actions across our global business operalions and our corporalc 
funcl ions. As a result of lhese aclions, we recognized asset-related adjuslmenls ofS 16.3 mi Il ion, se veranee costs of $7.2 mi Ilion, lease 
reslmcturing charges of $0.7 mi Il ion, pm1ially ofTscl by a $6. 1 mi Il ion benefil rclaled lo the lerminalion of a benefit program. Severance 
aclions are cxpecled to reduce our global workforce by 700 lo 800 posilions. We cxpect that Lhe 2016 reslmcturing wi ll resull in SS lo $ 12 
mi Il ion in 2017 cosl savings. We expccl lo incur additional cosls bctween $1 5 mi Il ion a11d $20 mi Ilion in 2017, primarily sevcrancc cosls. 

The following lable summarizes lhe cosls incurred, paymenls and utilizalion, and forcign currency exchange etTects of the 2016 
Reorganizalion and Restructuring: 

Asset Benefit 
Relalcd Severance Le ase Program 

(lnmillions) Adjustments Costs Tenninations Termination 

Balance as of January 1, 2016 $ 

Total 

Expense (bene!it) 16.3 7.2 0.7 (6. 1) 18.1 
Pa:tments and ulilization ( 16.3) (0.2} {0.1) 6. 1 ( 10.5) 

Balance as o f December 3 1 201 6 $ 7.0 0.6 7.6 

Executive Letulersllip ami Board of Directors Restm cturing 
In the fourth quarlcr of20 15, wc recognized $ 1.8 mi Ilion in costs relaled lo Lhe rcslructuring of Execulive Leadersh ip a11d Board of Dircctors. 
which was announccd in January 2016. We also rccognized an addil ional S4.3 mi Ilion in charges, primarily severance costs, in 2016. 

2015 Reorganizo/ion allll Restructuring 
Brink's initiated 11 global reslrucluring of its business in the Lhird quarter of 2015. We recognized $ 11.6 mi Ilion in 20 15 costs re laled lo 
employee severancc, contracl lerminations, 11nd property impairmenl. We recognizcd an add itional $6.5 mill ion in2016 related Lo this 
reslructuring for addi tional severance cosls, contracllcnninalions and lease lcrminations. The 20 15 Reorganization and Reslructuring 
rcduced the global workforce by approximately 1,100 positions and rcsultcd in upproximately $20 mi Ilion in 20 16 savings. The actions 
under th is program were subslanlially completed by the end of 2016, wi1h cumulalive pretax chm-ges of approxinmtely S 18 mili ion. 

TI1e following tablc summarizes Lhe costs incurrcd, payments and u ti 1 izalion, and foreign curTency exchm1ge efTccts of the 20 15 
Reorganization and Reslrucluring: 

Se: veranee Contracl Le ase 
(In millions) Costs Terminalions Terminalions 

Balance as of January 1, 2016 $ 6.3 
Expense 3.6 0.8 2. 1 

Total 

6.3 
6.5 

Pa:tments a11d utilization (8. 1} (0.8) (1 .5) { 1 0.4) 
Balance as of Decc:mber 31, 2016 S 1.8 0.6 2.4 

2014 Reorgmrization rmd Restructuring 
In Lhe fourth quartcr of 2014, we announced a rcorganizalion and restnrcturing of Brink's global organization lo acce leratc Lhe cxccution of 
our stralegy by rcducing costs and providing for a more slreamlincd and ccntralized organization. As part of lhis program, we rcduced our 
total workforce by approximately 1,700 positions. The restmcturing saved annual dircct costs of approximately $50 mi Ilion in 2015 compared 
lo 20 14, excluding charges for severance, lease lerrnination and accelcrated dcpreciation. We recordcd total pretax charges of $21.8 mi Ilion in 
20 14 and an additional $ 1.9 mi Ilion of prclax chargcs in 2015 related lo Lhc 2014 Reor-ganizalion and Restmcturing. The actions under th is 
program were substantially completcd by the end of20 15 with cumulntive prelnx charges of approx irnately $24 mi Ilion, primarily severancc 
costs. 
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uoo oo au 
Note 24- Selected Quarlerly Financia/ Data (unaudiled) 

201 6 Quartcrs 20 15 Quartc•·s 

(lnmillions, except jor per 
J" 2"" 3'" 4'h 1" 2"d 3n! 4"' slwre amounts) 

Revenues $ 72 1.8 739.5 755.8 803.5 $ 776. 1 760.3 759.2 765.8 
Operating profi t 13.8 22.1 50.0 58.3 12.9 ( 14.6) 25.3 33.0 
Amouuts allributab/e to Brink 's: 
1 neo me (loss) from: 

Continuiug operations S (3. 1) 0.3 24.5 14.5 $ (0.6) ( 13.0) 7.7 (3.2) 
Discontinued o~erations {l. Zl (2.4) 0.1 (0. 1) (0.4) 

Net income (loss) attributable to 
Brink's S (3. 1) 0.3 24.5 12.8 $ (3.0) ( 12.9) 7.6 (3.6) 

Depreeiation and amortization S 32.2 32.9 32.4 34.1 $ 36.7 36.5 33. 1 33.6 
Capita l expenditurcs 20.8 24.2 27.4 39.8 14.3 20.9 26.0 39.9 

Eamings (loss) per slwre allribwable to Brink 's common s/wreho/ders: 
Basic 

Continuing operations S (0.06) 0.01 0.49 0.29 $ (0.01 ) (0.26) 0 .16 (0.07) 
Discontinued operalions (0.03) (0.05) (0.0 1) 
Net income {loss) S (0.06) 0.01 0.49 0.25 $ (0.06) (0.26) 0 .1 6 (0.07) 

Diluted 
Continuing operations S (0.06) 0.01 0.48 0.28 $ (0.0 1) (0.26) 0 .16 (0.07) 
Discontinued operations (0.03) (0.05) (0.0 1) 
Net incomc (loss) S (0 .0~ 0.01 0.48 0.25 $ {0.06) {0.26) 0. 15 (0.07) 

Eamings per slwre. Earn ings per sharc amounts for each quarter are required to be computed independently. As a resu lt, lheir sum may not 
equal the annual earnings per share. 

Discontinued operations. In early 20 15, we sold a small Mexiean paree! delivery business which met lhe crite ria for classilication as a 
diseontinued operation as of December 3 1, 20 14. The results o f th is operation have been excluded fi·om continuing operations and are 
reported as d iscon tinued operations. 

Signijicanl pretax items in a quarte1: 
Firs/ quc/1'/er of2016 We deeided lo exit operalions in the Republic o flreland and, as a resul.t, we recognized $4.2 mi Ilion in severance cosls 
and anolher $1.7 mili ion in operaling and other exit costs. In addition, we recognized $3.2 mili ion in charges related to the Executive 
Leadership and Board of Directors restructuring. We al so recognized a $2.8 mi Il ion net CliJTeney remeasurement loss when the Venezuelan 
government announced that they would replace the SIMADJ exchange mechanism with the DICOM exchange mechanism. 
Second quarter o/2016 We decided to cxit operations in Northern lreland and recognized anoth er $4.5 mi Ilion in ex it-re lated eharges re la ted 
to om lrc lalld businesses. \Ve a l so recognized a $2.0 mi Il ion loss re lated to the sale of corporate assets. 
Fourth quarter oj2016 Management implemented restruc turing actions across our global operations and our corporate functions. As a result 
of lhese actions, we recognized asset-related adjustmenls o f $ 16.3 mili ion, severance costs of$7.2 million, tease restructuring charges of $0.7 
mi Ilion, partia lly offset by a $6. 1 mi Ilion benelit related to the te rminal ion of a benelit program. 

Firsl quarter of 2015 We recognized an $ 18.0 mi Ilion rcmeasurementloss re lated to our change in February 2015 from the SI CAD U 
exchange mechanism to the SI MADI. 
Second quarter of2015 We recognized a $34.5 mi Ilion impairment of the Venezuela properly and eqnipment (and anoth er $0.8 mi Ilion in the 
third quarter). 
Tflird quarter oj20 15 We initiated a restructuring o f om· business and recognized a $2.0 mi Ilion charge related to contrae! te rminations, 
employee sevcrance and property impainncnl (and anolher $9.6 mi Ilion in the fourth quarter). 
Fourth quarter oj2015 We recognized a $5.9 mi Ilion loss on the sa le of our inte rest in a cash management bus iness in Russ ia. 

Siguijicanl ajter-/ax ilems in a qunrter. In the fourth quartcr of20 15, we recognized a $23.5 mi Ilion in crease to curren! tax expense re lated 
toa transaction that accelerated U.S. taxable income. In the fourth quarter of 20 16, we recognized a $ 14 .7 mi Ilion valuation allowance on 
U.S. de feJTed tax assets. 
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ITEM 9. CHANGES IN AND DISAGREF.MENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 

Not applicable. 

ITEM 9A. CONTROLS AND PROCEDURES 

(a) Disclosure Contm!s and Procedures 

Pursuant to Rule l3a- IS(b) under the Securities Exchange Act of 1934, we carried out an evaluation, with the participation of our 
management, including our ChiefExecutive Offícer and Executive Vice President and ChiefFinancial Officer, ofthe eft:Cctiveness of our 
disclosure controls and procedures (as defined under Rule 13a-15(e} under the Securities Exchange Act of 1934) as of the end of the period 
covered by this report. Based upon that evaluation, our ChiefExecutive Officer and Executive Vice President and ChiefFinancia! Officer 
concluded that our disclosure ccmtrols and procedures are effective in ensuring thal information required to be disclos.ed by us in the repmts 
that we file or submit undcr the Securities Exchange Act of 1934, is recorded, processed, summarized and reported, within the time periods 
specified in the SEC's rules and forms, and that such information is accumulated and communicated to our management, including our Chief 
Execulive Officer and Executive Vice President and ChiefFinancial Ofticer, as appropriate, to allow timely decisions regarding required 
disclosure. 

(b) Interna/ Conlrols over Financia! Reporling 

Sec pages 61 and 62 for Management's Annual Report on Interna! Control over Financia\ Reporting and the Attestation Report of the 
Registered Public Accounting Firm. 

(e) Clwnges in Jntemal Controls over Financia! Reporling 

There has been no change in our interna! control over financia[ reporling during the quarter ended December 31, 2016, that has materially 
aUCcted, or is reasonably likely to material\ y atlCct, our interna! control over financialreporling. 

ITEM 9B. OTHER INFORMATION 

Subsequenl Event 

As a result of recent changes in our organizational structure, which too k effect in the tirst quarter of2017, we ha ve changed our 

reportab\e operating segments. We expect to present tinancial statetY\ents for m1r report on Form lO-Q tOr the quarter ended 
March 31, 2017 on the basis of these ncw reportab!e operating segments. 
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U00008.,: 

PART III 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

We have adopted aCode ofEthics that applies to all ofthe directors, officers and employees (including the ChiefExecutive Officer, Chief 
Financia! Officer and Controller) and have posted the Code of Ethics on our website. We intend to satisfy the disclosure requirement under 
Item 5.05 ofForm 8RK relating to amendments to or waivers from any provision ofthe Code ofEthics applicable to the ChiefExecutive 
Officer, ChiefFinancial Officcr or Controller by posting this information on tbe website. The internet address is W\vw.brinks.com. 

Our ChiefExecutive Officer is required to make, and he has made, an annual certitication to the NewYork Stock Exchangc ("NYSE") stating 
that he was nol aware of any violation by us ofthe corporate governance !isting standards ofthc NYSE. Our ChiefExecutive Officer made 
his annual certitication to that effect to thc NYSE as of May 11, 2016. In addition, we are filing, as exhibits to this Annual Repmt on Fonn 
1 QwK, the certification of our principal executive officer and principal financia! officer required under sections 906 and 302 ofthe Sarbancsw 
Ox!ey Act of2002 to be filed with the Securíties and Exchange Commission regarding the quality of our pub líe disclosure. 

The information regardíng executive officers is included in this report tOIIowing Item 4, under the caption "Execulive Officers of thc 
Registrant." Other infonnation required by Item lO is incorporated by reference to our definitive proxy statement to be filed pursuant to 
Regulation 14A within 120 days afler Dccember 31,2016. 

ITEM 11. EXECUTIVE COMPENSATION 

The information required by Item 11 is incorporated by reference to our definitive proxy statcmcnt to be filed pursuant to Regulation 14A 
within 120 days after December 31, 2016. 

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS 

The information rcquired by 1tem 12 is incorporated by refCrence to our detinitive proxy statement to be fi1ed pursuant to Regulation 14A 
within 120 days after December 31, 2016. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 

The information required by Item 13 is incorporated by reference to our detinitive proxy statement to be filed pursuant to Regulation 14A 
within 120 days afier December 31, 2016. 

ITEM 14. PRINCIPALACCOUNTANT FEES AND SERVICES 

The information required by Item 14 is incorporated by reference to our definitive proxy statement to be filed pursuant to Regulation l4A 
within 120 days after December 31, 2016. 
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PARTIV 

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

(a) l. AH financia! statcments- see pages 60--1 17. 

2. Financia! statement schedules- not applicable. 

3. Exhibits- see exhibit index. 

ITEM 16. FORM 10-K SUMMARY 

None. 
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Signa tu res 

Pursuant to the requirements of Section 13 or 15(d) ofthc Securities Excbange Act of 1934, the Registrant has duly caused this report to be 
signed on its beha!fby the undersigncd, thereunto duly anthorized, on February 23,2017. 

By 

The Brink's Company 

(Registrant) 

/s/ Douglas A. Perlz 

Douglas A. Pe1tz 

(President and 

ChiefExecutive Officer) 

Pursuant lo the rcquirements ofthe Securities Exchange Act of 1934, this rcport has been signed below by the following persons on behalf of 
the Registrant ami in the capacities indicated, on February 23, 2017. 

*By: 

Signaturc 

/s/ Douglas A. Pertz 

Douglas A. Pertz 

/s/ Ronald J. Domanico 

Ronald J. Domanico 

/s/ Thomas R. Calan 

Thomas R. Calan 

Paul G. Boynton 

' 
Ian D. Clough 

Susan E. Docherty 

' 
PeterA. Feld 

Reginald D. Hedgebeth 

' 
Michael J. Herling 

' 
George l. Stoeckert 

/s/ Douglas A. Pertz 

Douglas A. Pertz, AttorneywinwFact 
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and ChiefExecutive Otlicer 
(Principal Executive Officer) 

Executive Vice President 
and ChiefFinancial Officer 
(Principal Financia! Officer) 

Controller 
(Principal Accounting Officer) 

Director 
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Director 

Director 

Director 

Director 
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Exhihit lndcx 

Each exhibit listed as a previously filed document is hereby incorporated by reference to such document. 

Exhibit 
Numbcr 

3(i) 

3(ii) 

lO( a)' 

IO(b)' 

lO( e)* 

IO(d)' 

lO( e)' 

1 O(f)' 

1 O(g)' 

1 O(h)' 

Description 

Second Amended and Restated Articles oflncorporation ofthe Registrant. Exhibit 3(i) to the Registrant's Quartcrly Report on 
Form 1 0-Q filed July 31, 2015. 

Bylaws of the Registran t. Exhibit 3(ii) to the Registrant's Current Report on Fonn 8-K tiled January 25, 2017. 

Amended and Restaled Key Employees Incentive Plan, amended and restated as ofMay 6, 2011. Exhibit 10.1 to the 
Registrant's Current Report on Fonn 8-K filed May lO, 2011. 

Key Employees' Deferred Compensation Program, as am.ended and restated as of July lO, 2014, Exhibit lü.llo the 
Registrant's Quarterly Report on Form 1 0-Q for the quarter ended September 30, 2014. 

Pension Equalization Plan, as amended and restated as of July 23, 2012. Exhibit 10.1 to the Registrant's Quarter!y Report on 
Form 10-Q fol' the quarter ended June 30, 2012 (the "Second Quarter 2012 Form 10-Q"}. 

Executive Salmy Continuation Plan. Exhibit !O( e) to the Registrant's Annual Report on Form 1 O-K for the year ended 
December31, 1991 (the"l991 Form 10-K"). 

2005 Equity Incentive Plan, as amended and restated as ofFebrumy 19, 2010. Exhibit IO(f) lo the Registrant's Fonn 10-K for 
the year ended December 31, 2009 (the ''2009 Form 1 O-K"). 

2013 Equily Incentive Plan, effective as of February 22, 2013. Exhibit 10.1 to the Registrant's Current Report on Fonn 8-K 
filed May 9, 2013. 

(i) Form ofüption Agreement for options granted befüre July &, 201 O under 2005 Equity Incentive Plan. Exhlbit 99 to the 
Registrant's Current Report on Form S-K filed July 13, 2005. 

(ii) Form of Option Agreement für options granted tmder 2005 Equity Incentive Plan, eftective July 8, 2010. Exhibit 10.2 to 
the Registrant's Current Report on Form 8-K filcd July 12, 201 O. 

(iii) Terms and Conditions für options granted under 2005 Equity Incentive Plan, effective July 7, 2011. Exhibit 10.1 to the 
Registrant's Quarterly Report on form \0-Q for the quarter ended June 30, 20\l (the ·'Second Quarter 2011 f.orm 10-

(iv) 

(v) 

(vi) 

(i) 

(ii) 

(iii) 

Q"). 

Terms and Conditions for options granted under 2005 Equity Incentive Plan, effective July 11,2012. Exhibit 10.3 to the 
Registrant's Second Quarter 2012 Form 10-Q. 

Form oflnducement Stock Option Award Agreement, effective July 14,2016. Exhibill0.2 to the Registrant's Quarter1y 
Report on Form 10-Q for the quatter ended September 30,2016. 

Form ofPromotion Stock Option Award Agreement, effective July 28, 2016. Exhibit 10.4 to the Registrant's Quarterly 
Repmt on Form 1 0-Q for the quarter ended September 30, 2016. 

Form ofRestricted Stock Units Award Agreement, effectíve November 13, 2014. Exhibit 10.1 to the Registranl's 
Currenl Report on Form 8-K filed February 25,2015. 

Form of Inducement Restricted Stock Unit Award Agreernent, effective July 14, 2016. Exhibit 10.1 to the Registranl's 
Quarterly Report on Fonn 10-Q für the quarter ended September 30, 2016. 

Form ofPromotion Restricted Stock Unit Award Agreement, effective July 28, 2016. Exhibit 10.3 to the Registnmt's 
Quarterly Report on Form 10-Q for the quarter ended September 30, 2016. 
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1 O(i)' 

t}000{l8:: 

Form ofMarket Share Units Award Agreement, effective November l3, 2014. Exhibit 10.2 to the Registrant's Current Report 
on Fonn 8-K filed February 25,2015. 

lO(j)* (i) Form ofPerfonnance Share Units Award Agreement, effective November 13,2014. Exhibit 10.3 to the Registrant's 

1 O( k)' 

10(1)' 

lO( m)' 

1 O(n)' 

lO( o)' 

IO(p)' 

IO(q)' 

IO(r)' 

IO(s)' 

1 O(t)' 

lO(u)' 

lO(v)' 

1 O(w) 

Current Report on Fmm 8-K filed Februaty 25, 2015. 

(ii) Form of Interna! Metric Performance Share Units Award Agreement, effective February 24, 2016. Exhibit 10.1 to the 
Registrant's Quarterly Report on Form 10-Q for the quarter endcd March 31, 2016. 

(iii) Form ofRelative Total Shareholder Return Performance Share Uuits Awa¡·d Agreement, effeetive February 24,2016. 
Exhibit 10.2 to the Registrant's Quarterly Report on Form 10-Q for the quarter ended March 31, 2016. 

Form of Change in Control Agrecment. Exhibit 10.1 to the Registrant's Current Report on Form 8-K filed November 16, 
2015. 

Fonu of Indemnification Agreement entered into by the Registnmt with its directors and officers. Exhibit 10(1) to the 1991 
Fonn IO~K. 

Offer Letter, dated June 9, 2016, between The Brink's Company and Douglas A. Pcrtz. Exhibit lO.! lo the Rcgistrant's 
Current Report on Form 8-K filed June 10,2016. 

Change in Control Agreemcnt, dated June 9, 2016, betwecn The Brink's Company and Douglas A. Pertz. Exhibit 10.2 to the 
Registrant's Current Report on Fonn 8-K filed June 10, 2016. 

Induccment Restricted Stock Unit Award Agreement with Douglas A. Pertz, effective Junc 9, 2016. Exhihit 10.1 to the 
Registrant's Quarterly Report on Form 1 0-Q for the quarter ended June 30, 2016. 

Inducement Stock Option Award Agreement with Douglas A. Pettz, effective June 9, 2016. Exhibit 10.2 lo thc Registrant's 
Quarterly Report on Fonn JO~Q for the quarter ended June 30, 2016. 

Offer Letter, dated July 14,2016, between The Brink's Company and Ronald J. Domanico. Exhibit 10.1 to thc Registrant's 
Current Report on Fonn &~K filed July 15,2016. 

Offer Letter, dated Ju1y 28, 2016, between The Brink's Company and Amit Zukerman. Exhibit 10.1 to thc Registrant's 
Current Report on Form &~K filed July 29, 2016. 

Non-Employee Directors' Stock Option Plan, as amended and restated as of July 8, 2005. Exhibit 10.2 to the Registrant's 
Quarterly Report on Form 10MQ for the quarter ended June 30, 2005. 

Non~Employee Dircctors' Equity Plan, as amended and restated as of July 12, 2012. Exhibit 10.9 to the Registrant's Second 
Quarter 2012 Form IOMQ. 

(i) Form of Award Agreement for deferred stock units granted in 2008 under the Non~Employee Directors' Equity 
Plan. Exhibit 10.3 to the Registrant's Quarterly Report on Form 1 O~Q for the quarter ended June 30, 2008. 

(ii) 

(iii) 

Form of Award Agreement for deferred stock units granted in 2009, 201 O, 2011, 2012, 2013 and 2014 under the Non­
Employee Directors' Equity Plan. Exhibit 10.5 to the Registrant's Quarterly Report on Form IO-Q for the quarter ended 
June 30, 2009. 

Form of Award Agreement for deferred stock units granted in 2014 and 2015 to be distributed upon vesting under the 
Non-Emp1oyee Directors' Equity Plan. Exhibit 10.2 lo the Registrant's Quarterly Report on Form IO~Q for the quarter 
ended June 30, 2014 (the "Second Quarter 2014 Form IO~Q"). 

Plan for Deferra1 ofDirectors' Fees, as amended and restated as ofNovember 11, 2016. 

Amendment and Restatement ofThe Brink's Campan y Employee Welfare Benefit Trust. ExhibillO.l to the Registrant's 
Quarterly Report on Form 10-Q for the quarter ended September 30, 2013. 
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IO(x) 

IO(y) 

IO(z) 

lO(aa) 

IO(bb) 

lO( ce) 

IO(dd) 

IO(ee) 

IO(ff)' 

1 O(gg)' 

21 

23 

24 

31.1 

31.2 

32.1 

32.2 

$525,000,000 CreditAgreemer\t, dated as ofMarch lO, 2015, amcmg The Brink's Company, as Paren.t Borrower an.d as a 
Guarantor, the subsidiary borrowers referred to therein, as Subsidiary Borrowers, certain ofParent Borrower's subsidiaries, as 
Guanmtors, Wells Fargo Bank, National Association, as Administrative Agent, an Issuing Lender and Swingline Lender, and 
various other Lenders named therein. ENhibit 10.1 to the Registrant's Current Report on Form 8-K filed March 13, 2015. 

$75,000,000 CJ·edit Agreement, dated as ofMarch 12, 2015, among The Brink's Campan y, as Parent Borrower, certain of 
Parent Borrower's subsidiarles, as Guarantors, and PNC Bank, National Association, as Lender. Exhibit 10.2 to the 
Registrant's Current Report on Fonn 8RK fi!ed March 13,2015. 

$100,000,000 Uncommitted Facility Agreement, dated as ofOctober 31,2016, by and among The Brink's Company, certain 
of its snbsidiaries, and Banco Santander, S.A. Exhibit 10.1 to tite Registrant's Current Report on Fonn SRK fi!ed November 
4, 2016. 

Note Purchase Agreement, dated as ofJanuary 24,2011, among the Rcgistrant, Pittston Sen,ices Group Inc., Brink's Holding 
Company, Brink's, Incorporated, and the purchasers party thereto. Exhibit lO.! to the Registrant's Current Report on Form SR 
K fi1ed January 26,2011. 

Stock Purchase Agreement, dated as ofNovember 15, 2005, by and among BAX Holding Company, BAX Global Inc., The 
Brink's Company and Deutsche Bahn AG. Exhibit 2.1 to the Registrant's Current Report on Fonn SRK filed November 16, 
2005. 

Separation and Distribution Agreement bet:ween the Registrant and Brink's Home Security Holdings, In c. dated as of October 
31, 2008. Exhibit 10.1 to the Registrant's Current Report on Form 8RK filed November 5, 2008. 

Tax Matters Agreement between the Registrant and Brink's Home Securily Holdings, Inc. dated as ofüctober 31, 
2008. Exhibit 10.3 to the Registrant's Current Report on Fonn 8-K filed November 5, 2008. 

Employee Matters Agreement bctween the Registrant anc! Brink's Home Security Holdings, lnc. clated as of October 31, 2008. 
Exhibit 10.5 to the Registrant's Currenl Report on Form 8RK filed November 5, 2008. 

Sevcrance Pay Plan ofThe Brink's Company eftCctive November 13,2015. Exhibit 10.2 to the Registrant's Current Report on 
Form 8RK filed November 16,2015. 

Succession Agrcement by and belween the Registrant and Thomas C. Schievelbein dated January 3, 2016. Exhibit 10.2 to the 
Registrant's Current Report on tOnn 8-K filed January 5, 2016. 

Subsidiaries of the Registran t. 

Consent oflndependent Registered Public Accounting Firm. 

Powers of Attorney. 

Certification of ChiefExecutive Officer ofthe Brink's Company pursuant to Rule 13a-l4(a) of the Securities Exchange Act of 
1934. 

Certifícation ofChiefFinancial Officer ofthe Brink's Company pursuant to Rule 13aR14(a) ofthe Securities Exchange Act of 
1934. 

Certification of ChiefExecutive Officer of the Brink's Company pursuant to Rule l3a-l4(a) or Rule l5d-l4(b) and 18 U.S.C. 
1350. 

CertifJCation of Chief Financia\ Officer of the Brink's Company pursuant to Rule 13a-l4(a) m· Rule 15dR 14(b) anc\ 18 U.S.C. 
1350. 
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99(a)' 

99(b)' 

99(c)' 

101 

Exccrpt from Pension~Retirement Plan relating to preservation of assets of thc Pcnsion~Retirement Plan upon a change in 
control. Exhibit 99(a) to the Registrant's Annual Report on Form 10-K for the year ended December 3 L 2008. 

Subscription Agreement, dated June 9, 2016, beh:veen The Brink's Company and Douglas A. Pertz. Exhibit 99.2 to the 
Registmnt's Current Report on Form 8-K filed June lO, 2016. 

Subscription Agreement, dated July 14, 2016, between The Brink's Campan y and Rona!d J. Domanico. Exhibit 99.2 to the 
Registrant's Current Report on Form 8-K filed July 15, 2016. 

fntcractive Data File (Annual Report on Form 1 O-K, for the year ended Dcccmber 31, 2016, furnished in XBRL (eXtensible 
I3usiness Reporting Language)). 

Attached as Exhibit lO l to this reportare thc following documents formatted in XBRL: (i) the Consolidated Balance Sheels 
at December 31, 2016, and Dccember 31, 2015, (ii) the Consolidated Statemení.s ofOperations for the years ended December 
31, 2016, 2015 and 2014, (iii) the Consolidated Statements of Comprehensivc Income (Loss) for the years ended December 
31, 2016, 2015 and 2014, (iv) the Consolidated State111ents ofEquity for the years ended December 31, 2016, 2015 am\2014, 
(v) the Consolidated Statements of Cash Flows for the years ended December 31, 2016, 2015 and 2014, and (vi) the Notes to 
Consolidated Financia! Statements, tagged as blocks of text. Users of this data are advised pursuant to Rule 406T of 
Regulation SwT that this interactive data file is deemed not filed or part of a registration statement or prospectus for pmposes 
of sections 11 or 12 of the Securities Act of 1933, is deemed.not filed for purposes of section 18 ofthe Securities Exchange 
Act of 1934, and otherwise is not subjcct to liability nnder these sections. 

*Managemcnt contract or compensatory plan or arrangement. 
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PARTI 
ITEM l. llUSINESS 

Overview 
The Brink's Company is a premier provider o f secure logistics and sccurity solutions including cash-in-transit, ATM replenishmcnt and 
mainlenance, intc rnational transportation o fva luablcs, cash managemenl and payment services. Our customcrs includc fi nancia! institutions, 
retailers, government agencies (including central banks), mints, jcwelcrs and other commercial operalions around the world . Our global 
nc twork serves customers in more than 100 countries . We have ownership interest in companies in 4 1 countrics and agency relationships with 
companies in additional counlries. We employ approximately 59,900 people and our operations in elude approximately 1, 100 fac ilities and 
12,000 vehicles. 

Brink's was founded in 1859 and The Brink's Campan y was fi rst incorporated in 1930 under the laws of the S tate o f Dclawarc (at that time, 
the Company was named The Piuston Company). IL succccdcd to thc business of a Virginia corpora tion in 1986 and was renamcd The 
Brink's Company in 2003. Our headquarters are located in Richmond, Virginia. The Brink's Company, along with its subsidiaries, is refer red 
to as " we," ·•our,", ·'us," ' ·Brink's," or "the Company" throughout this Form 1 O-K. 

Brink's opcrations are located throughout the world with 76% of our revenues earncd outside the U.S. during 20 15. Brink's Largest 5 
Markets (U.S., France, Mcx ico, Brazil and Canada) represen! 63% of consol idated revenues. The following tablc prcscnts a summary of 
rcvenues by segment in 20 13, 20 14 and 20 15. 

(In millions) 2015 % total % changc 20 14 % total %changc 201 3 % total 

Revenues by segment: 

Largest 5 Markets : 

u.s. S 730.4 24 $ 727.8 20 3 $ 707.5 19 
f rancc 431.5 14 (17) 5 17.4 15 517.6 14 

Mexico 333.0 11 (14) 388.2 11 (8) 423.9 11 

Brazil 270.4 9 (26) 364. 1 10 3 354.4 9 
Ca nada 153.7 S ( 14) 179.7 5 (6) 191.4 5 

Largcst 5 Markets 1,919.0 63 (12) 2, 177.2 6 1 ( 1) 2, 194.8 58 

Latín America 369.9 12 (3) 380.6 11 (7) 407. 1 11 
EMEA 4.t4.7 15 (20) 556.3 16 3 540.6 14 

Asia 157.4 S 13 139.8 4 4 134.2 4 
Global Markets 972.0 32 (10) 1,076.7 30 1,081.9 29 

Paymcnt Se1v iccs 85.9 3 (11 ) 96.6 3 76 54.8 

Total reportable segments 2,976.9 97 (11) 3,350.5 94 3,33 1.5 88 

Othcr items not alloca ted to segments: 

Venezuela operations 84.5 3 (60) 2 11.8 6 (53) 447.1 12 

Total H.evenues $ 3,061.4 100 (14) $ 3,562.3 100 (6) $ 3,778.6 100 

Amounts may not add due to rounding. 

Geographic financia! in formation related lo revcnucs and long-livcd asse ts is included in the consolidated financ ia! statcments on page 78. 



A1ission afl(/ Strategy 

Our Miss ion and Goal 

Our mission is to be the wor!d's most respected provider of secure logistics solutions. Our goal is to increase shareholder value by achieving 
consistent growth in revenues, profils <md cash flows. 

Our Slralegy 

Our strategy has three pi!lars: 
Expand oflerings 
Drive efticiency 
Transfonn our culture 

lúpand our offerings - Transform from a lransactional business model to a value-based secure supply chain managcmcnt company. 

We are W()rking to cxpand our scrvices across our customers' entire cash and valuable supply chains ancl business processes. lmproving our 
customers' supply-chain eflíciency reduces total cost, improves our value-added pricing and generates opportunitics tór customers to 
outsource more senrices to Brink's. 

These opportunitics include: 
intcgrated armorcd transportation and money proccssing services 
full-service management of en tire ATM networks 
CompuSafe ~ service ("inte!ligent safes") 
new market opportunities for Global Services 

Drive efficiency- Implement "Lean" processes, rightwsize cost structure, and centralize support to deliver the most customer valuc while 
consuming tCwer resourccs. 

lmproving operational efficiency is critica[ to cnhancing o m competitive position and pmsuing future growth. Our eftürts inctude: 
flattening organizationaf structures to enhance decísíon-making and reduce administrativc expenses 
cenlralizing support functions to reduce costs and enable countrywlevel operating managcmcnt to focus on customers and 
operations 
improving ro u te logistics with JT-based productivity tools 
introducing new and retro!iUed vehicles to accommodate one-person crcws 
leveraging global purchasing power to reduce costs for vehic!es, equipmcnt, maintcnancc, travel and othcr scrviccs. 

Tmns}Orm our cu!Jure- Dcmonstrate behaviors that reflect our values of Accountability, Customer Focus and Trust C'ACT"). Transform 
culture to drivc stratcgy. 

As part of our ongoing culturaltransformation, we continue to promote ACT and endeavor to ensure that our employees demnnstratc thcse 
values and related behaviors. We are working lo place leaders who consisten ti y demonstrate ACT behaviors in our most critica] roles. 
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Services 
We design customized serví ces Lo meet the cash and valuables supply chain needs of our customers. We en ter in lo contracts with our 
customers to establisb pricing and other tcnns. Cash~in-Transit ami ATM contracts usual! y cover an initialienn of at least one year and in 
many cases onc to three years, and genera!! y remain in efTect thereafter until canceled by either party. Contracts for Cash Managemenl 
Services are typically longer. Following are descriptions ofour service offCrings: 

Core Services (53% oftotal revenues in2015) 
Cash-in-transit and ATM Serví ces are core services we provide to customcrs throughout the world. We charge customers per service 
performed or based on the value of goods transported. Revenues are anected by the leve! of economic activily in various markets a.<; well as 
the volumc of business for specific customers. Core services gencrated approximately $1.6 billion of revcnues in 2015. 

Cash-in- ])·ansit Services- Serving customcrs sin ce 1859, our success in Cash-in-Transit is ch·ivcn by a combination ofrigorous 
sccurity practices, high-quality customer servicc, risk management and logislics expertise. Cash-in-Transit Se1vices general! y 
include the secure transportation of: 

cash between businesses and financia! institutions, such as banks and credit unions 
cash, securities and other valuables between commercial banks, central banks and investment banking and brokcragc fi.rms 
ne\V currency, coins, bu !!ion and precious metals for central banks and other customers 

ATM Services- Wc manage 93,000 ATMs worldwidc. Wc provide customers who own and opcratc ATMs a variety ofservice 
options. Basic ATM management services include cash rcplenishment and first and second line maintcnance. We also provide 
comprehensive services for ATM management through our Brink's Integrated Managed Se1vices ("Brink's IMS") offering, which 
in eludes cash replenishment, replenisbmenl forccasting, cash optimization, ATM remo te monitoring, service call dispatching, 
transaction processing, installation services, and lirst and second line maintena11ce. 

lligll- Va/u e Sen,ices (39% of total revenues in 2015) 
Our Corc Scrvices, combined with our brand and global infrastructure, provide a broad platform n·om which we offer additional High-Valuc 
Services, which generated approximately $1.2 billion ofrevenues in 2015. 

Global Services- Brink's Global Services ("BGS") is the leading global provider ofsecure transport ofhighly-valued commodities 
including diamonds, jewelry, precious metals, securitics, currency, high-tech devices, electronics and phannaceuticals. Our 
specialized diamond and jcwc!ry operations have offices in the world's majar diamond and jewelry centers. Sc1ving customers in 
more than lOO countries, BGS provides securc transportation se1vices inc!uding pick-up, packaging, customs clearance, secure 
vau!t storage and inventory management. BGS uses a combination of armored vehicles and sccure air and sea transporlation. 

Cash Management Services- We otTer a variety of Cash Management Services, dcpending on customers' unique needs. Thcse 
include: 

moncy proccssing {e.g., counling, sorting, wrapping, checking condition of bilis, etc.) and other cash management setvices 
deploying and servicing "intclligent" safes and safe control deviccs, including our patented CompuSafe"1!' sctvice 
integrated check and cash processing serviccs ("Virtual Vault") 
check imaging services 

Othcr cash management services in elude cashicr balancing, cmmterfeit detection, account consolidation and electronic 
rcporting. Retail and bank customers use Brink's to count and reconci!e coins and currency, prepare bank deposit informalion and 
replenish coins and currency in specific denominalions. 

Customcrs m ay have relatively simple requirements or they may need a more fully integrated approach to managing their supply 
chain of cash. Brink's offers logistica[ support from point-of-sale through transport, vaulting, bank dcposit and related credit 
reporting. We also offer a variety of advanced technology applications including online cash tracking, cash inventory management, 
check imaging for real-time deposit processing, anda variety of other web-based tools that enable banks and other customers to 
reduce costs while improving se1vice to their customers. We believe the quality and scope of our money processing and 
infonnation syslems differentiate our Cash Management Services from competitive offerings. 

Brink's CompuSaje"JJ1 Service. Brink's CompuSafe'ID servicc provides an integrated, closed-loop systcm for preventing thefi 
and managing cash, We market CompuSafe'ID services toa variety of cash-intensive customers including convenience 
stores, gas stations, restaurants, rctail chains and entertainment venues. Once the specialized safe is installed, the 
customer's employees deposit currency into the sate'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 CompuSafé' service features currency-rccognition and counterfeit-delection technology, multi-language 
touch screens andan electronic interface between the point-of:.sale, back-office systems and externa! banks. Our electronic 
reporting interface with externa! banks enables customers to receive samc-day credit on their cash balances, even ifthc 
cash rcmains on the customer's premises. 

Virtual Vau!t. Virtual Vau!t services combine Cash-in-Transit Services, Cash Management Services, vaulting and 
electronic reporting technologies to hclp banks expand into new markcts while minimizing investment in vaults and branch 
facilities. In addition to providing secure storage, we process deposits, provide check imaging and rcconciliation setvices, 
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pcrl(mn currency invenlory managemenl, process ATl'vl replenishmenl orders and electronically transmit banking 
transactions. 

Payment Services- We provide convenient payment sen,ices, including bill paymcnt processing, mobile phone top-up, and Brink's 
Moncyn' prcpaid cards. 

fatin Ameriw. Bill payment processing sen, ices include bi!l payment acceptance ami proccssing serviccs on bchalf of 
utility companies and other billcrs. Consumers can pay bills, top-up prepaid mobile phones and manage accounts al retail 
agent locations tbat we opera te on behalf of utility companies, banks and a small munber of le asee! payment 
locations. This service is offered al over 33,000 locations in Brazil, Mexico, Colombia and Panama. 

United States. We offCr Brink's MoncyTM general purpose rcloadable prepaid cards and payroll cards to consumers and 
employers. Our general purpm;e rdoadable cards are sold to consumers through our direct-to-consumer marketing efforls 
while our payroll cards are sold to employers who use them to pay employees eleclronicaJiy. Brink's Moneynr cards can 
be used at stores, restaurants, online retailers, anc! at ATMs worlchvide. This product is targeted to the millions ofunbankcd 
and under-banked Americans looking for alternative financia! products. 

Commercial Securüy Systems- We provide commercial security system services in designated markets in Euro pe. Our security 
system design and installation services include alanns, motion detectors, closed-circuit televisions, digital video recordcrs, and 
access control systems, including card and biometric readers, electronic locks, and turnstiles. Monitoring services may also be 
provided aftcr systems have been installed. 

Other Security Sen,ices (8% oftotal rei'Ct/1/es in20/5) 
Guarding -- We protect airports, offices, warehouses, stores, ancl public venues with or \Vithout electronic survcillance, acccss 
control, tire prcvention and highly trained patrolling pcrsonnel. Other security services generated approximately $0.2 billion of 
revenucs in 2015. 

We offer security and guarding services in France, Luxembourg, Greece, Germany ancl Brazil. A portion ofthis business involvcs 
long-term contracts related primarily to sccurity scn,iccs at ait-ports and embassies. Generally, guarding contracts are for a one-year 
period, and the m~ority of contracl<; are extended. 

hu/uslfJ! ami Competition 
Brink's competes with large multinational, regional and smallcr companies throughout the world. Our largest multinational competitors are 
G4S pie (U.K.): Loomis AB (Swcden); Prosegur, Compania de Seguridad, S.A. (Spain); and Garda Wor!d Security Corporalion (Canada). 

We believe the primary factors in atlmcting and retaining customers are secmity expertise, service quality, and price. Our competitive 
advantages include: 

brand name recognition 
reputation fOr a high lcvcl of service and security 
risk management and logistics expertise 
global infraslructure and customer base 
proven operational exce!lence, and 
high-quality insurance coverage and financia! strength 

Although we face compelitive pricing pressure in many markets, we resist competing on price alone. We believe our high levels of setvice, 
security expertise and value-added solutions clif1Crentiate us from competitors. 

Jnsumnce Coverage 
The availability of high-quality and reliable insurance coverage is an imporlant factor in om ability to attract and retain customers and 
manage the risks inherent in onr business. We purchase insnrance coverage tOr losscs in cxccss ofwhat we consider to be prudcnt levcls of 
self-insurance. Our insurance policies cover losses from most causes, with the exccption ofwar, nuclear risk and certain other exclusions 
lypical in such policies. 

Tnsurance for security is provided by dift"Crent groups ofunderwriters al negotiated rates and terms. Premiums tluctuate depending on market 
conditions. The security loss experience of Brink's and, to a limited cxtent, other annored carriers affects our prcmium rates. 
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Ser11ice Afark all{/ Patents 
BRfNKS is a registercd scrviec mark in the U.S. and ecrtain türcign eountries. The BRINKS mark, name and relaled marks are ofmaterial 
significance to our business. Wc own patents tür satCs and rclated services, induding our integrated CompuSafeJt.· se1vice, which expire 
between 2016 and 2032. These patents provide us with important advantages; hovvever, we are not dcpcndcnt on the existenee ofthese 
patents. 

We have licensed the Brink's name toa limited number ofcompanies, including a distributor ofsecurity products (padlocks, door hardware, 
etc.) otiCrcd for sale to eonsumers through majar retail ehains. 

Govemme111 Regulatio11 
Our U.S. operations are subject to regulation by the U.S. Department ofTransportation with respect to safety of operations, cquipmcnt and 
financia! responsibi!ity. Tntrastate operations in the U.S. are subjcct to state regulation. Opcrations outside ofthe United States are regulated 
lo varying degrees by the countries in which we opera te. 

Employee Relations 
Al December 31, 2015, our company had approximately 59,900 full-time and contract employees, including approximately 7,100 employees 
in the United States (ofwhom approximately 480 were classified as part~time employees) and approximately 52,800 employees outsidc thc 
United S tates. At December 31, 2015, Brink's was a party to eleven collective bargaining agreements in North America with various local 
unions covering approximately 1,700 employees. The agreements have various expiration dates from 2016 to 2019. Outside ofNorth 
Amcrica, approximately 62% of employees are represented by trade un ion organizations. We believe our employec rclations are satisfactory. 

Business Divestitures 
Below is a summary of the significant businesses we disposed in the last tbree years. See note 18 to thc consolidated financia! statements for 
more information on these dispositions. The results ofthe operations below, which met the criteria for classificalion as discontinued 
operations as of or prior to December 31, 2014, have been excluded fi·om continuing operations and are reportecl as discontinued operations 
tür the current ancl prior periocls. The sales ofthe Russian cash management business and thc Irish guarding operations in2015 did not meet 
thc critcria for classification as discontinued operations. Operating results for these two businesses are included in continuing opcrations for 
the current and prior periods. We continue to opcrate our Global Services business in most ofthese countries. 

Cash-in-lransil operations so!d or shut down: 
Poland (sold in Mm·ch 2013) 
Turkey (shut down in June 20 13) 
Hungary (sold in September 2013) 
Gcrmany (sold in December 2013) 
Australia (sold in October 2014) 
Puerto Rico (shut down in November 20 14) 
Nctherlands (so Id in December 20 14) 

Guarding opemtions sold: 
France (January 2013) 
Germany (July 20 13) 

Other operalions sold: 
We sold Threshold Financia! Technologies, Inc. in Canada in November 2013. Thresho!d operated private-!abel ATM network and 
payment processing businesses. Brink's continucs to own and operate Brink's Integrated Managed Services for ATM customers. 
We sold ICD Limited and other affiliated subsidiaries in November 2013. ICD had opcrations in China and other 1ocations in 
Asia. ICD designed and installed security systems for commercial customers. 
Jn February 2015, we solda small Mexican parccl delivcry business which met the criteria for classification as a discontinued 
operation as ofDecember 31,2014. 

Other divestitures not c!assified as discontinued operations: 
We soldan Irish guarding operation in November 2015. 
We sold our 70% owncrship interest in a Russian eash management business in November 2015 ami 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 solda noncontrolling interest in a CIT business based in Peru in 2014 for $60 mi Ilion, 

In February 2016, we dcciclcd to wind down the majority of our operations in the Republic ofTreland, which had revenues of approximately 
$15 million in 2015. We expect to recognize losses fi·om operations and the disposition in the range of$20 million to $25 million in 2016. 
During 2016, as these expenses are incurred, we intend to exclude them from thc non~GAAP results consistent with other dispositions. We 
will continue to provide international shipments to and from the Republic oflreland through our Global Services business. 

5 



Reorga11h.atim1 a11d Restmcturing 
In the tüurth quarter of 2014, we announced a reorganization and rcstructuring of Brink's global organization (''20 14 Reorganization and 
Restructuring") to accelerate the execution of our strategy by reducing costs and providing für a more streamlined and centralized 
organization. As part ofthis program, we recluced our total workforce by approximately 1,700 positions. Severance costs of$21.8 mi Ilion 
associated with these aclions were rccognized in 20 14, with an additional $1.9 mili ion in restrucluring charges recognized in 2015. The 
restruct11ring saved annual direct costs of approximately $50 million in 2015 compared to 2014, excluding severance, lcasc termination and 
accclerated depreciation. 

As part or the 2014 reorganization and restructuring we: 
reorganized the nuljority ofBrink's country operations under two business units: Largest5 Markets (induding U.S., France, Mexico, 
Brazil and Canada), and Glob¡¡l Markets (country operations outside the Largest 5 Markets). Count1y operations typically provide 
CashRin-Transit ("CIT") Services, ATM Services, Cash Management Services and Global Serviccs. These services are described on 
pages 3-4. Reporting lincs within these two business units are supp!emented by a matrixcd centralizcd management of the Global 
Services operations. 
decicled to maintain our cenlralized organization stmcturc tür thc Payment Sen,ices business. 
centralized the reporting structme ofour support f'unctions, including TT, HR, finance, legal, procurement, security and project 
managemcnt. Undcr the new st111cture, these fmlCtimml field employees now report lo thc global functional leaders inste¡¡d of lhe 
counlry or regional leaders. 
eliminated regional roles ancl structures in Europe, Middlc East ami Ati·ica ("EMEA") ami Latin America. 

As a result ofthc rcstructuring, wc begm1 to report financia! results in the following nine opcrating segments: 
Each ofthe five countries within Largest 5 Markcts (U.S., France, Mexico, Brazi! and Canada) 
Each ofthe three regions within Global Markets (Latin America, EMEA and Asia) 
Payment Services 

Previous\y, our reportablc scgments wcre: Latin America, EMEA, North America and Asia Pacific. 

Financia! intünnation rel¡¡tecl to our segmenls anci amounts not allocatcd to segments is included in the consolidated financia! statemcnts '011 
pages 7 5-79. 

We initi<lted another global restructmi11g of our business in the third quarter of20 15 ("20 15 Reorganization ami Rcstructuring''), which 
included the recognition in 20 15 of $11.6 mil !ion in costs rc1atcd to emp1oyce severance, contract terminations and property impairment. 
The 2015 Reorganization and Restructuring is expected lo reduce the global worktürce by approximately 1,000 to 1,200 positions and is 
projected to rc~ndt in $25 to $35 million in 2016 cost savings. 

E:xecutive Leaders!Jip and Board of Directors Restructuring 
In January 2016, Brink's entered into an agreement (the "Starboard Agreement") with Starboard Value LP ami its affiliates ("Starboard") and 
annou11ced that the Chicf Executive Officer, Thonws C. Scbieve!bein, would step clown 110 later than the 2016 annualmeeting of shareholders 
and that two ofthe Company's directors (including the Company's independent lead director) had retircd fhnn the Board. Pursuant to the 
Starboard Agreement, among other things, thc Board appointed three new independenl directors and dc!egated the responsibility to oversee 
the search for a new ChiefExecutive Officer lo the Board's Corporate Govcrnance and Nominating Committee. 

In the Jüurth quarter of 2015, we recognized $1.8 million in costs related to the Executive Leadership and Board of Direclors restructuring. 
The majority ofthese charges will be paid in cash in 2016. 

We cxpect to recognize an additional $5 to $10 million in cosls in 2016 related to the 2015 Reorganization ami Restructuring and thc 
Executivc Leadership and Board of Directors Restructuring. 

Other Important Events ami Trammctiom in 2015 
In addition to the reorganiz<ltion and reslructuring, the following key evcnts and transactions occurred in2015. 

Impairme111 o.f Long-!ived Assels i11 Venezuela 
During the second quarter, Brink's elected to evaluate and pursuc strategic options tür the Venezuelan business. Our consideration of these 
options, which is ongoing, required us lo perform an impainnent review ofthe canying values of our Venezuelan longRiived assets. As a 
result, we recognized a $35.3 mi Ilion impainnent charge in 2015. The carrying va1ue of the longRlived assets of our Venezuelan opcrations 
was $6.4 mi ilion at December 31, 2015. We have nol reclassified any ofthe approximate!y $113 mi Ilion of accumulated other 
comprehensive 1osses attributable to Brink's shareholders related to our operations in Venezuela into earnings. 
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Argentina 
Wc use the official exchange rate lo translate the Brink's Argenlina balance sheet ancl income statement. During 2015, the of1ícia1 exchangc 
ratc ranged il'om 8.5 to 9.8loca1 pesos to the U .S. dolJar until Decembcr 17, 2015 when the currency was deva1ued. At December 31, 2015, 
the official exchangc rate was 12.9 local pesos to the U.S. dallar. 

The governmcnt in Argentina had periodically imposed limits on the exchange of local pesos into U.S. do!lars. As a rcsult, we elected lo 
repalriate cash t!·om Argentina using diffcrent means to convert Argentine pesos into U.S. dol!ars. Conversions prior to the December 17, 
2015 devaluation had settled at ratcs approximately 30% to 40% lcss favorable than the rates al which we translated the financia! statements 
of our subsidiary in Argentina. After the currcncy was devalued, we comp1eted a conversion transaction al arate approximately 10% less 
favorable than thc newly devalued rate. 

Available lliformation ami C01pontle Govenumce Documents 
The following items are availablc t!·ee of charge on our websitc (\V\Vw.brinks.com) as soon as reasonably possible after filing or furnishing 
them with thc Securities ami Exclmnge Commission (the ''SEC"): 

Annual repmis on Form lO~ K 
Quarterly rcports on Fonn lO~Q 
Current reports on Fonn 8RK, and amendments to those reports 

The follmving documcnts are also available fi·ee of chargc on our website: 
Corporate Governance Policies 
Codc ofEthics 
The charters ofthe fOllowing commitlees of our Board of Directors (the "Board"): Audit ancl Ethics, Compensation ancl Benefits, 
Corporate Governance and Nominating, and Financc ancl Strategy 

Printed versions ofthesc itcms will be maited free ofchmge to shareholders upon requesL Such requests can be made by contacting the 
Corporate Secrelary al 1801 Bayberry Court, P. O. Box 18100, Richmond, Virginia 23226R81 OO. 
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ITEM lA. RISK FACTORS 

We opera/e in higMv compelitil'e industries. 

We compete in industries that are subject to significant competition and pricing pressurcs in most markets. In addition, our business model 
rcquires significant fixed costs associated wilb 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 compctitivc advantages such as branclname recognition and a reputation for a high 
leve! of service and security, we resist competing on price alone. However, continued pricing pressure from competitors or fUilurc to achievc 
pricing bascd on thc competitivc advantages identified above cou!d resu!l in lost volume ofbusiness and have an adverse eiTect on our 
business, financia! condition, results of operations and cash tlows. In adclition, given the highly competitive nature of our industries, it is 
important to develop new solutions and product and service otTcrings to help retain ami expand our customer base. Failure to develop, sell 
and execnte new solntions and ot1Crings in a time! y and efficient manner could also negatively afl:Cct onr ability to reta in our existing 
customer base or pricing structure and have an adverse effect on our business, financia! condition, results of operations and cash flows. 

Decreased use of cash could hm'e a negath,e impact 011 out business. 

The prolitCration of paymcnt options other than cash, including credit cards, de bit cards, storedMvalue cards, mobile payments and onMiinc 
purchase activity, could resull in a reduced need for cash in the marketplace anda 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 securityMrelated markets, but there is a risk 
thalthese initiatives may not offSet the risks associated with our traditional cash-based business ancl that our business, financia! condition, 
results of operations and cash tlows could be negatively impacted. 

Our growth strategy nlt{V no! be sttccess.fid. 

One element of our growth strategy is to expand our offerings to customers. \Ve may not be successlbl in designing or marketing additional 
products and serviccs to customers. In addition \Ve m ay fail to achieve our slrategic objectives and anticipated opcrating profit 
improvements, which would adversely affect our results of operations and cash flows. 

We lun'e significan! opemtions outside !he UuUed States. 

We currently serve cuslomers in more than lOO countries, including 41 countries where we operate subsidiaries. Seventy-six percenl (76%) 
of our revenues in 2015 came fi·om operations outside thc U.S. \Ve cxpect revenues outside the U.S. to continue to representa signifícant 
portian oftotal revenues. Business operations outside the U.S. are subjed to political, economic ancl other risks inherent in operating in 
foreign countries, such as: 

the ditfículty ofenforcing agreements, collccting rcccivables and protecling 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 varicty of laws, cultures and customs; 
varying permitting and licensing requiremcnts in differentjurisdictions; 
foreign ownership laws; 
changes in the general political and cconomic conditions in Lhe countries where we operate, particularly in emerging markets; 
threat of nationalization and exproprialion; 
higher cosls and risks of doing business in a number of foreign jurisdictions; 
laws or other requircments ami restrictions associated with organized labor; 
limitations on the repatriation of carnings; 
flucluations in equity, revenues and profíts due to changes in forcign currency exchange rates, including measures taken by 
govenunents to devalue official currency cxchangc ratcs; 
intlation levels exceeding that ofthe U.S; and 
inability to collcct for services provided to government entities. 

We are exposed to certain risks when we operate in count.ries that ha ve high levels of intlation, including the risk that: 

the rate ofprice incrcases for services will not keep pace with the cost of intlation; 
adverse economic conditions may discourage business growth which could affect demand fi:w our serviccs; 
the devaluation of the currency may exceed the rate of intlation and rcported U.S. do llar rcvcnues and profits may decline; and 
these counlries may be deemed "highly intlationary" for U.S. generally accepled accounting principies ('GAAP") purposes. 

We manage these risks by monitoring current and anticipated poli ti cal and economic developments, monitoring adhcrence to our global 
compliance program and adjusting operations as appropriate. Changes in the political or economic environments of the countries in which 
we operale could have a material adverse effect on our business, financia! condition, results of operations and cash !lows. 
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We may be unable to aclliel'e, or may be delayed in achieving, our initiatives lo drive efficiency ami control costs, 

Wc have launched a number of initiativcs, including the 2015 reorganization and rcstmcturing and !he 2014 reorganizaiion and restructuring 
describcd on pagc 6, to improvc efficiencics and reduce operating costs. Although wc have achieved annual cost savings associated with 
these initiatives, we may be unable to sustain the cost savings that wc have achieved. In addition, ifvve are unable to achicve, or havc any 
unexpected delays in achieving additional cost savings, our rcsults of operalions and cash flow may be adversely affected. E ven if\ve meet 
our goals as a result of these initiatives, wc may not reccive the expected financia! bencfits of thcsc initiatives. 

JVe may not be successful in pursuing strategic investmeuts or acquisitions or rea/ize the expected benefits of those tumsactions because 
ojintegmtion dif}icu/ties mul other cfw{/enges. 

Whi!e we nmy idcntify opportunities I(H· investments to support our growth strategy, as well as acquisition and divestiture opportunities, our 
due diligence examinations and positions that we may take with respect to approp1·iatc valuations for acquisitions and divestiturcs and othcr 
transaction tcnns and conditions may hinder our ability to successfu!!y complete business transactions to achieve our stratcgic goals. Our 
abi!ity to realize the anticipated benefíts fi-om acquisitions will depend, in part, on successfully integraling cach business with our company as 
well as improving operating pcl{ormancc and profitability through our management efforts and capital investments. The risks to a successñil 
integration and improvemenl of operating performance and profitability include, among others, failure to implcment our business plan, 
unanticipated issues in integrating operations with ours, unanticipated changes in laws and rcgulations, labor unrest resulting fl·mn un ion 
operations, regulatory, environmcntal and pcnnitting issues, the cffect on our interna] controls and compliancc with tbc rcgulatory 
requíremcnts under thc Sarbanes~Oxley Act of2002, and difficu!ties in fully identifying and eva1uating potentialliabi!ities, risks and 
opcrating issucs. The occurrence of any of these cvents may adversely affect our cxpected benefits of any acquisitions and may have a 
material adverse etlcct on our financia! condition, results of operations or cash flows. 

JVe lwl'e significa ni dejel'l"ed fax assets in the United States tlwt muy not be realized. 

Deferrcd tax asscts are futurc tax deductions that result primarily from thc net tax effccts oftemporary diffcrences between the carrying 
amounl of assets and liabilities for financia! statement and income tax purposcs. At December 31, 2015, we havc $273 mi Ilion ofU.S. 
defcrrcd tax asscts, net ofvaluation allowances, primarily rclated to our retirement plan obligations. These future tax deductions may not be 
realized iftax rules change or if projected fi.ltnre taxable in come is insurticient. Conscquently, not rea!izing our U.S. detened tax assets m ay 
signifícantly and matcrially afft::ct our financia! condition, resull') of operations and cash flows. 

lt b; possib/e that we wi/1 incur restmcturing clwrges in thejuture. 

It is possiblc that we wil! take restructuring actions in one or more of our markets in the fi.!ture to reduce expenses. These actions could resu[t 
in significant rcstructuring charges at thcse subsidiaries, including recognizing impainnent charges lo write doWtl assets, and rccorcling 
accruals for employec severance and the termination of operating !cases. These charges, if requircd, con id signiflcantly and materially affect 
results of operations and cash flows. 

We hal'e significan! retirement obligatious. Poor iJ¡wstment peJfomumce ofretirement plan holdings ami 1 or !ower illferest rafes used to 
discouat tite ob!igatious could tmfavorah!y affect Olll' !iquidity mul resu!t.r of openllions. 

We havc substantial pension ancl retiree medica! obligations, a portian ofwhich havc been funded. The amount orthese obligations is 
significantly affectcd by factors that are not in our control, including intcrest rates uscd to determine the present value of future payment 
streams, investment J·cturns, medica! inflation rates, participation rates and changes in laws and regulations. The funded status ofthc primary 
U.S. pension plan was approximately 86% as ofDecember 31, 2015. Based on actuaria! assumptions at the end of2015, we do not expect to 
make any contributions until 2020. A change in assumptions could resu\t in funding obligations that could adversely atlect our [iquidity and 
our ability to use our rcsources to make acquisítíons and to otherwise gi"Ow our business. 

We have $716 mili ion of actuariallosses recorded in accumulated other comprehensive income (loss) at the end of20 15. These losses relate 
to changes in actuaria! assumptions that have increased the net liabjjity lúr benefit plans. These losses have not been recognized in 
earnings. Thcse losses will be recognized in earnings in future periods to the extent they are not omct by future actuaria! gains. Our 
projections of future cash requirements and expenses for lhese plans could be adversely affectcd if our retirement plans have additiona! 
actuaria! losses. 
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Our eamings ami cttsh jlow could be material/y ajfected by increased /osses of customer l'lfluab/es. 

Wc purchase insurance coverage for losses of customer valuables for amounts in excess ofwhat we consider prudent deductibles and/or 
retentions. Insurance is provided by different groups ofundenvriters ¡¡t negotiated rates and tcrms. Coverage is available to us in majar 
insurance markets, although premiums charged are subject to tlucluations depending on nu1rket conditions. Our loss experiencc and that of 
other companies in our industry affccts premium rate5. We are not insured for losses below our coverage limits and rccognize expense up to 
thesc Jimits for acluallosses. Our insurancc policies cover losses from most causes, wilh the exception ofwar, nuclear risk and various othcr 
exclusions typical for such policies. The availability ofhigh-quality and reliable insurance coverage is <In important factor in obtaining and 
retaining customers and managing the risks of our business. If our losses increase, or ifwc are unable to obtain adequate insurance covcrage 
at reasonable rates, our financia! condition, rcsults ofoperations and cash flows could be materially and adversely affected. 

Cu rrency restrictions in Venezuela limit o u r ability to use eamings ami ca sil jlows outside of T"éne;:uela amlmr{F negatiJieÚ' affect ongoiug 
operations in Venezuela. 

Bccause most ofour past requcsts to convert bolivars to dollars have not been approvcd and certain past processcs to obtain dollars are no 
longer availahlc, we do not expect to be able lo repatriate cash from Venezuela for the foreseeable future. Thcref{)re, we do not expect to be 
able to use cash he!d in Venezuela for any purposc outside ofthat country, including reducing our U.S. debt, funding growth or business 
acquisitions or returning cash to shareholders. 

\Ve be!ieve that currency exchange restrictions in Venezuela may disrupt the operation ofour business in Venezuela because we may be 
unable to pay for goods and se1vices that are requircd to be paid in dollars. This could reduce our ability to provide se1viccs to our customers 
in Venezuela, or could in crease thc cost of delivcring the services, which would negativcly affect m1r earnings nnd cash flows, nncl could 
result in a loss of control, deconsolidation, slmtdown or loss of the business in Venezuela. 

We lwve risks associated wit!J confidential hiformation 

In thc normal coursc ofbusiness, we collect, process and retain sensitive and contidential infonnation, including information about 
individuals. Despite the security measures we have in place, our facilities and systems, and those ofthird-party service providers and 
business partners, could be vulnerable to security brcacbes (including cybersecurity breaches), acts ofvandalism, computcr viruses, 
misplaccd or lost data, programming or hun\an errnn; m other similar events. Any security hread1 involving the misa¡1propriation, lms or 
other unauthorized disclosure ofconfidentinl information, whcther by us or by third-party service providers, could damage our rcputation, 
expose us to thc risks of litigation und liability, disrupt our business or otherwise have a material adverse effect on our business, fínanci<1l 
condition, results of operations and cash tlows. 

Negati11e publicity to our na me or hra11d could lead to aloss ofreJ•enues or projitabili(l'· 

Wc are in the sccurity business and our succcss and longcvity are based toa large extent on our reputation for tmst and integrity. Our 
reputation or brand, particularly the tmst 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. Any damage lo our brand could havc a material adverse 
effect on our business, fínancial condition, results of operations and cash flows. 

Failures of our IT system could hal'e a material ad!lerse eff"ect on om· business. 

We me heavily dependent on our information technology (IT) infrastrucrtJre. Significant problems with our infrastructmc, such as telephone 
or IT system t3ilurc, cybersecurity breaches, or fai!ure to develop new techno!ogy platforms to support new initiativcs and product and 
service oftCrings, could halt or delay our ability to service our customers, hinder our ability to conduct and expand our business ami requirc 
significant remediation costs. Tn addition, we continue to evaluate and implement upgrades to om IT systems. We are aware of inherent risks 
associated with replacing these systcms, including accurately capturing data and system disruptions, and be!ieve we are taking appropriate 
action to mitigate these risks through testing, training, and staging implementation. However, therc can be no assurances that wc will 
successfully !aunch these systcms as planncd or that they will occur without dismptions to our operations. Any of these events could have a 
material adverse effect on our business, financia! condition, resuiL<> of operations and cash tlows. 
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We opemte in regu/ated industrie~·. 

Our U.S. opcrations are subjcct to regulation by the U .S. Dcpartmenl ofTransportation with rcspect lo safcty of operations and ec¡uipment 
and financia! responsibility. Jntrastatc operalions in the U.S. are subject to regulation by state regulatory authorities and intcrprovincial 
operations in Canada are subject to regulation by Canadian and provincial regulatory authorlties. Our other inlernational operalions are 
regulated to varying degrccs by the countries in which \ve opcrate. Many countries have permit requirements for security serviccs and 
prohibit foreign companies from providing different types ofsecurity services. 

Changes in laws or regulations cou!d require a change in the way we opcrate, which cou!d increase cosis or otherwise disrupl operations. In 
addition, fai!ure to comp!y witb any applicable !aws or regulations could resu!t in substantial fines or revocation of our operating permits and 
licenses. Iflaws and regu!ations were to change or we failed to comp!y, our business, financia! condition, results ofoperations and cash 
tlows could be materially and adversely affectcd. 

Our inahility lo access capital or siguijicnnt in creases in our cost of capital cou/d tu/verse{¡~ affect om· business. 

Our ability lo obtain adequate and cost~effective financing depends on our credit quality as well as the !iquidity of financia! markets. A 
negativc change in our ratings outlook or any downgradc in our credit ratings by the rating agencies could adversely affect our cost and/or 
access lo 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 currenl credit facilities is dependent on the ability ofthe participating banks to meet their funding commitments. Those banks 
may not be able to meet thcir funding commitments if they cxperience shortages of capital and liquidity. Longer disruptions in the capital and 
crcdit markets as a rcsult ofuncertainty, changing or increased rcgulation, reduced alternatives, or failures of significant financia! institulions 
could adversely affcct our access to capitalneeded for our business. 

JVe are subject to covenantsjor our creditjaci/ities, our rmsecured notes afl(/ our rmsecured termloau. 

Our credit facilities as vvel! as our unsecured notes and our unsecured tcnn loan are subject to financia! covenants, including a limit on the 
ratio of debt to carnings befare interest, laxes, depreciation, and amortization, limits on the ability to pledge assets, limits on the total amount 
ol'indcbtedness we can incur, limits on the use ofproceeds ofassct sales and mínimum coverage ofinterest costs. Although wc believe none 
of thesc covenants are present!y restrictive to operations, the ability to meet the financia! covenant-: can be affected by changes in our results 
of operalions or financia! condition. We cannot provide assurance that wc will meet thesc covenants. A breach of any of these covenants 
could result in a default under existing credit facilities. U pon the occurrence of an evenl of default under any of our credit facilities, the 
!enders cou!d cause amounts outstanding to be immediately payahle and terminate al! commitmcnts to extend further credit. The occurrence 
of these cvents would have a significant effect on our !iquidity and cash flows. 

Our effective iucome tux rafe could eh auge. 

We opera te subsidiaries in 41 countries, all ofwhich havc different incomc tax !aws and associated incomc tax rates. Our effective income 
tax rate can be significantly aiTected by changes in the mix ofpretax 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 realizc deferred tax assets, including those 
associated with net operating losses. Changes in incomc tax laws, incomc apportionmcnt, or estimates ofthe ability to realize deferrcd tax 
asscts, cou!d signiticantly aJTect our cffective income tax rate, financia! position and resu!ts ofoperations. Wc are subject to thc regular 
examination of our income tax returns by various tax authoritics. \Ve regularly assess the likelihood of adverse outcomes resulting from thcse 
examinations to determine the adequacy of our provision for income taxes. There can be no assurancc that the outcomes from thesc 
cxaminations will not have a material adverse effect on our business. 

We lwve certain environmental a1Ul other e..xposures related to ourjormer coa/ opemtions. 

\Ve may incur futurc cnvironmental and other liabilities in connection with our former coa! operations, which could materially and adversely 
affect our financia! condition, results of operations and cash tlows. 

JVe may be e..xposed lo certaiuregulat01y mulfimmcia/ risks related lo c/imttte c/umge. 

Growing concerns about climate change may result in the imposition of additional environmenial regulations to which we are subject. Sorne 
fonn of federal regulatíon may be forthcoming with respect to greenhouse gas emissíons (including cm·bon dioxide) and/or "cap and trade11 

legislation. The outcome of this lcgislation may result in new regulation, additional charges to fund energy efficiency activities or other 
regulatory actions. Compliancc wíth these actions could result in the creation of additional costs to us, including, among other things, 
increased fue! prices or additional ta:xcs or emission allowances. We may not be able to recover the cost of compliance with new or more 
st:ringent environmentallaws and regulations from our customers, which could adversely aflect our business. Furthermore, the poten ti al 
effects of climate change and related regulation on our customers are highly uncertain and m ay adversely affect our operations. 
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Forward-Looking Statemeuts 
This c\ocumenl contains hoth historical and forward-looklng information. Words such as '·anticipates," ''assumes," "estlmates," ''cxpects," 
''projects," '·predicts," '·intends," ''plans," '·potentia!," '·be!ieves," ''may," ·'shou!d·-· and similar expressions m ay identify forward-!ooking 
infurmation. Forwarc\M!ooking information in this document includes, but is not limited lo, statements rcgarding future perfOrmance ofThe 
Brink's Company and its global opcrations, including: cxecution ofour business strategy; anticipated savings fi·om rcorganization and 
restructuring aelivilies; expected !osses fi-om dispositions; 2016 revenue, organic revenue growth, currency impact on rcvenue, operating 
profit margin (including the U.S. and Mexico), income from continuing operations, nonMopcrating income or expense, capital expenditures, 
capitalleases and depreciation and amortization, and earnings per share; the repatriation of cash from our Venezuelan operations; the 
anticipated financia] effect of pending litigation; the rea!ization of deferred tax asscts; our anticipated e!Tective tax ratc tOr 2016 and our tax 
position; thc reinvestment of earnings on operations outsiJe the United S tates; nel in come (loss) attributable to noncontrol!ing interests, the 
ability to meet liquidity needs; expenses and payouts for the U.S. retircmenl plans and the nm1MU.S. pension p!ans amllhe expected longwterm 
rate ofreturn and funded status ofthe primary U.S. pension plan; compensation cost related to certain equity av,rards; expectcd liability für 
and future contributions to the UMWA p!ans, liability for black lung obligations; the projected impact of ft1lure excise tax on the UMWA 
p!ans, our abi!ity to obtain U.S. dollars to operate our business in Venezuela and the impact of future events or actions on the carrying valuc 
of long-lived assets in Venezuela and the rec!assification of accumulated olher comprehensive losses relatcd to our Venezuela operations in lo 
earnings; the performance ofcounterparties to heJging agreements; the recognition ofunrecognized tax positions; and expected future 
payments under contractual oblígations. Forward-looking information in this document is subject to known and unknown risks, uncertainties, 
and contingencies, \vhich are difficult to quantif)r and which could cause actual results, performance or achievements lo differ materially ti·om 
those that are anticipatcd. 

These risks, unccrtainties ancl contingcneies, many ofwbich are beyond our control, inc!ude, but are not limited to: 

our ability to improve profiiability in our largest five markcts; 
our ability to identify and exceutc further cost and operational improvements and efficiencics in our core businesscs; 
continuing market volatility and commodity priee fluctuations and thcir impact on the demand for our services; 
our ability to maintain or improve volumes at favorable pricing levc!s and increase cost anJ productivit:y efficicncies, particularly 
in the United Statcs and Mexico; 
investmcnts in information technology and -udjacent businesses and !.heir impact on revenues and \)l'üfil growth; 
our ability lo develop and implement solutions tür our customers and gain market acccptancc or those solutions; 
our ability lo maintain an effcctive lT infrastructure and safeguard confidential intürmation; 
risks customarily associated with operating in foreign countries including changing labor and economic conditions, currency 
restrictions and devaluations, satCty and security issues, política! instabi!ity, restrictions on repatriation of earnings and capital, 
nationalization, expropriation and other !Orms ofrestrictivc government actions; 
the strength ofthe U.S. dallar relative to foreign currencies and fOreign currency exchange rates; 
the stability ofthe Vcnezuelan economy, changes in Venezuelan policy regmding fOreign~owned businesses; 
regulatory and labor issues in many of our global operations, including ncgotiations with organized labor and the possibility of 
work stoppages; 
our ability lo integrate successfully recen ti y acquired companies and improve their operating profit margins; 
costs re!ated to dispositions ami market exits; 
our ability to identifY eva!uate ancl pursue acquisitions and othcr strategic opportunities; 
the willingness of our customers to absorb fue! surchargcs and other future price increases; 
ourability to obtain necessary inf(mnation techno!ogy andotherservices at flworab!e pricing lcvcls fi·om third party service providers; 
variations in costs or expenses and perfOrmance delays of any pub!ic or prívate sector supplier, service provider or customer; 
om ability to obtain appropriate insurance coverage, positions taken by insurers with rcspect to claims made and the financia! 
condition of insurcrs, safely and security performance, our loss experience, and changes in insurance costs; 
secmity threats worldwicle and losses of cuslomer valuables; 
costs associated with the purchasc and implementation of cash processing and security equipment; 
emp!oyee and environmcntaJ liabilities in conncction with our former coa! operations, including black lung claims inciden ce; 
the impact of the Patient Protection and Affordable Care Act on black (ung liabi!ity and the Company's ongoing operations; 
changes to estimated liabilities and assets in act1mrial assumptions due to payments made, investmcnt returns, intercst rates and 
annual actuaria! revaluations, the funding requirements, accounting trcatment, inveslment performance and costs and expenses of 
our pension plans, thc VEBA and other cmployee benefits, mandatory or vohmtary pension plan contributions; 
the nature of our hedging relationships; 
changes in estimates and assumptions underlying our critica! accounting polieies; 
our ability to realize deferred tax assets; 
thc outcome of pending and future claims, litigation, and administrative proceedings; 
public perception ofthe Company's business and reputation; 
access to the capital and credit markets; 
seasonality, pricing and other competitive industly fbctors; and 
the promu!gation and adoption ofnew accounting standards and interprctations, new government regulations and interpretation of 
existing regulations. 

Tite in!Ormation included in this documcnt is representative on!y as ofthe date ofthis Jocument, and The Brink's Company undcrtakes no 
obligation to update any information containcd in this documcnt. 
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JTEM lB. IJNRESOLVF:ll STAFF COMMENTS 

Noi app!icable. 
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IT EiVI 2. PROI' ERTmS 

We have property and equipment in locations throughout the world. Brancl1 faci lities gencrally have o ni ce space lo supporl opcrations, a 
vault to securely process and slorc va luables and a garage lo house annored vchicles nnd se1ve as a vehiclc terminal. Many branches have 
additional space lo repair and mainlain vehicles. 

Wc own or lease armored vchicles, panellrucks and olhcr vehiclcs thal are primarily service vehiclcs. Our armored vchicles an; of bu llel­
resislanl conslrucl ion and are specia lly designed and equipped lo provide security for lhc crew and cargo. 

Thc following tablc discloscs leased and owned fac il ilies ancl vehicles for Brink's mosl signi ficanl opcralions as of Dcccmber 31, 20 15. 

Largesl 5 Markels 
u.s. 
Francc 
Mcxico 
Brazi l 
CAllada 

Globa l l\1larkets 
Latin Ameri cu 
EMEA 
Asia 

Paymenl Se1v iccs 
Corporale 1 tems 
Venezuela 
Total 

Leased 

118 
83 

163 
63 
37 

11 5 
11 7 
143 
38 

6 
46 

929 

Facilit ies 
Owncd 

26 
33 
64 

3 
15 

27 
3 

29 
200 

V chicles 
Total Leased Owned Total 

144 2,021 153 2,174 
116 827 566 1,393 
227 91 2,235 2,326 

66 4 17 792 1,209 
52 478 11 489 

142 1,230 1,230 
120 459 930 1,389 
143 5 672 677 
38 85 7 92 
6 

75 1,053 1,053 
1,129 4,383 7,649 12,032 

As of Dccember 3 1, 2015, we had approximalcly 2 1,300 un its for our CompuSatc• service installcd worldwide, of which approx imately 
15,900 uni ls were localed inlhe U.S. 

IT EI\ 1 J . LEGAL PROCEEDTNGS 

For a discussion of legal proceedings, see note 22 lo Lhe conso lidated financia! stalcments, "Other Comm itmcnts and Contingcncies," in Par! 
11, ltcm 8 of lhis 1 O-K. 

ITEM 4. MI NE SAFETV DISCLOSURF.S 

Not applicablc. 
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uoooos .. 
Exccutivc Officcrs of lhc Registran! 

The following is a lisl as of February 29, 2016, of Lhe r1ames and ages of Lhc cxeculive officers ofThe Cornpany indicaling Lhe principal 
posilions and officcs held by cach. Thcre are no fami ly rclalionships among any of the ollicers narned. 

Narne Age Posilions and Otlices Held lleld Since 

Thomas C. Schievelbein 62 Chairman, Presiden! and Chief Execulive Officer 20 12 
Joseph W. Dziedzic 47 Exccutive Vice Presiden! and Chief Financia! Officcr 2009 
Michael F. Becch 54 Execulive Vice Presiden!, Slrategy and Focus Markels 20 14 
McAiister C. Marshall, 11 46 Vice Presiden! and General Counsel 2008 
Holly R. Tyson 44 Vice Presiden! and Chief Human Resources Ofticer 20 12 
Amit Zukerman 44 Execulive Vice Presiden!, Global Operations 20 14 

Executive and other officers of !he Campan y are elected annually ami serve fll lhe pleasure of !he 13oard. 

Mr. Schievelbein is Lhe Chairman, Presiden! and Chief Executive Officer oflhe Cornpany and has held thal posilion since June 2012, prior Lo 
which he served as !he interim Presiden! and Chief Executive Officer of the Cornpany frorn December 20 11 lo June 2012 and the interirn 
Excculive Chairman ofthe Cornpany fi·orn Novernber 20 11 lo December 20 11 . llc has al so served as a director of Lhe Company since March 
2009. He was Presiden! ofNorlhrop Gmmrnan Newport News, a subsidiary oflhe Northrop Grurnman Corporation, a global defense 
campan y, fi·om Novernbcr 2001 unlil Novembcr 2004, and was a business consultan! from Novcrnber 2004 to Novernber 20 11 . Mr. 
Schievelbcin currcnlly serves as a director of Huntington lngalls Industries, lnc. and New York Lifc lnsurance Cornpany. 

Mr. Dziedzic was appointed Executive Vice Presiden! of U1e Company in Decernber 20 14 and has served as Chief Financia! Officer s ince 
2009. From August 2009 to Decernber 20 14, Mr. Dziedzic served as Vice Presiden! ofthe Company. Mr. Dziedzic currently serves as a 
director of Grealbatch, In c. 

Mr. Becch was appointed Executivc Vice Presiden!, Strategy and Focus Markcts oflhe Cornpany in Decernber 2014. He servcd as Presiden!, 
Euro pe, Middle Easl and A frica for the Company's operating subsidiary, Brink's, Lncorporated, from 20 JI to Decembcr 20 14, as Presidcnt, 
Asia Pacific from 20 11 lo 2012 and as Vice Presiden!, Global Securily frorn 2009 to 20 11. 

Mr. Marshall was appointed Vice Presiden! and General Counsel ofthe Cornpany in Septernber 2008. He also previously held the olllce of 
Secretary ti·orn June 20 12 lo Novernbcr 20 13. 

Ms. Tyson was appointed Vice Presiden! and Chief Human Resourccs Officcr of the Campan y in September 2012. Befare joining the 
Company, Ms. Tyson was with Bristoi-Myers Squibb Company, a globa l biopharmaceutical company, where she was Vice Presiden! U.S. 
Phannaceulicals Human Resources frorn 201 O lo 20 12 and Executive Director World \Vide Pharrnaceuticals Talent & U.S. Pharrnaceulical 
Sales Learning frorn 2009 lo 201 O. 

Mr. Zukerman was appoinled a~ lhe Cornpany's Executi ve Vice Presidcnl, Global Operations and Bri rtk's Global Services in Decernber 
2014. l le servcd as Presiden!, Brink's Global Serv ices and Asia Paci fic for the Company's opcraling subsidiar-y, Brink's, lncorporatcd, frorn 
20 12 lo Decernber 2014 ami as Presiden!, Brirrk's Global Services fi·orn 2008 to 2012. 
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PARTII 

TT E:M S. MAIUCE:T FOR REG ISTRA NT 'S COiVIMON EQUITV, RE:LATED STOCKHOLDER MATfE:RS AND ISSUE:Jt 
PURCI-IASES OF F.QU JTV SECURITI F:S 

Our common stock trades on Lhe Ncw York Stock Exchangc under thc syrnbol .. BCO." 1\s of February 22. 20 16, Utcrc were 1,,172 
shareholders of record of conunon stock. 

The dividcnds declarcd and the high and low prices of our common stock for cach full quartcrly period wilhin the lasttwo ycars are as 
fo llows: 

2015 Quurlcrs 20 14 Quartcrs 
1" 2",¡ 3'·~ 4''' 1'' 2nd 3'a 

Dividends declared per common share S O. IOIJO 0.1000 0.1000 0.1000 $ 0. 1000 0.1000 0.1000 
Stock prices: 

High $ 28.98 33.62 31.76 33.37 $ 35.73 30.56 28.80 
Low 22.24 25.99 25.80 26.87 27.59 24.25 23.85 

See note 17 lo lhe consolidated finmtcial statcments for a descriplion of lirnilalions of our abilily Lo pay dividends in !he fulure. 
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u o o o o 9 t1 

The following graph compares thc cumulative 5-year total relurn provided lo shareholdcrs ofThe Brink's Company's common stock 
compared lo the cumulativc total returns ofthc Russell 2000 lndex as well as lhe S&P SmaiiCap 600 Lndex and the S&P 600 Commercial & 
Profcssional Scrvices lndcx. The graph Lracks the performance ol' a $100 investmenl in our common stock and in each index ll·om December 
31, 201 O, through December 31, 20 15. The performance ofThe Brink's Company's common stock assumes that lhe sharcholder reinvested 
all dividends rcceived during the period. 

200.00 

160.00 

160.00 

140.00 

120.00 

100.00 

80.00 

60.00 

40.00 

20.00 

Comparison of 5 YearCumutalive Total Retum 
Assumes tnitiat lnvestment of $100 

Oecember 2015 

0.00 ~------~------------~------------~--------------~------------~--------------~----~ 
2010 201 1 201 2 2013 2014 2015 

- The B~nk's Company - Russe\1 2000 lndu - s&P Smallcap 600 lndex --s&P 600 Commerclal & Professlonel SeiVIces lndex 

The Brink's Company 
Russell 2000 Tndex 
S&P SmaliCap 600 lndex 

• 100 invcsled on 12/3 111 O in stock or index, inc luding rc invcstme nt o f d iv idends 

Fiscal Year e nd ing Dcccm ber 3 1. 

Sourcc: Zacks l nvcstme nl Rescarch , lnc. 

Comparison of Fivc-Ycar Cumulative Total Rcturn1•1 

Years Endcd Decembcr 31, 
20 10 20 11 2012 20 13 

$ 100.00 1 o 1.45 109.39 132.72 
100.00 95.82 111.49 154.78 
100.00 101.02 11 7.5 1 166.05 

S&P 600 Commercial & Professional Services IJ1dex 100.00 89.37 112.95 166.87 

2014 

96.34 
162.35 
175.61 
165.32 

201 5 

IJ 5.51 
155.18 
172.15 
167.46 

(a} Forthc line designalcd as ... n ,c Brin k 's Company" !he grnph depicls thc cumulativc rcturn on $100 invesred in Thc Brink 's Company's conm1on srock al Dccembcr 3 1, 20 10. The 
cumulalive re lurn forcach indcx is mcasured on an aJmu>l basis for lhe pc•iods from Deccmbcr 31, 2010, through Deccmbcr 31, 2015, wilh the value of eaeh index set lo $ 100 
on Dccembcr 3 1, 2010 . Toral rclum assumes rcinvesrmenl o f dividends. In 20 15, we changed !he índices wc pro vide as comparisons lo the slock pcrfonnanceof Brink's 
common slock beca use !he Russcll 3000 Commcrcial Serviccs lndcx was disconlinucd dnring 201 5. \Ve e hose rhc S&P SmallCa1> 600 lndex and !he S&P 600 Conuncrcial & 
Profcssional Serviccs 1 ndc:x as appropri11te compnrisons. \Ve bclieve that lhcse indiccs broadly mcasurc thc perfonnunce of small·cap companies in thc Unitcd S tates mnrket 
and for n smaJier subsel of stnall·cap companies in llH~ commcrcial scrvic:cs industry, rcspectivcl)r. 
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I TI<~M 6. SELECTIW li'INANCIAL DATA 

foive Vcars in Heview 

GAAP Basis 
(lnmillions, excepl for per slwre amoi/11/S) 201 5 2014 20 13 20 12 201 1 

Revenues S 3,061.4 3,562.3 3,778.6 3.577.6 3.515.4 
Operaling pro lit (loss) 56.6 (27.5) 163.2 162.2 199.7 

l ncumc (loss) a tt•·ibu tablc lo Brink's 
Continuing operations (9.1) (54.8) 66.0 102.3 98.7 
Discontinued operalions (2.8) (29.1) (9.2) (13.4) (24.2) 
Nct incomc (loss) a tt ributablc lo Brink's S ( 11.9) (83 .9) 56.8 88.9 74.5 

fo inaucinl Position 
Property and equipmenl, nel $ 549.0 669.5 758.7 793.8 749.2 
Total assets 1,946.7 2,192.0 2,497.4 2,553. 1 2,405.3 
Long-term dcbt, less currcnt maturitics 358.1 373.1 329.9 334.8 334.4 
Brink's shareholdcrs' equity J J7.9 434.0 693.9 50 1.8 408.0 

Supplcmcntallnfornw tion 
Deprcciation and runortization S 139.9 161.9 165.8 148.4 140.0 
Capital expenditures 1 o 1.1 136. 1 172.9 170.9 176.0 

Enrnings (luss) pcr sharc attribu htblc to Brinlt's commou 
shareholtlcrs 

Basic: 
Colltinuing operations S (0.19) ( 1.1 2) 1.36 2.12 2.06 
Disl:ontin ued opcrations (0.06) (0.59) (0. 19) (0.28) (0.5 1) 

Net income (loss) (0.24) ( l. 71) 1.1 7 1.84 1.56 

Diluted: 
Conlinuing operalions S (0. 19) ( 1. 12) 1.35 2.11 2.05 
Discontinued operations (0.06) (0.59) (0.19) (0.28) (0.50) 
Net ineome (loss) (0.24) ( 1.71) 1.1 6 1.83 1.55 

Cash dividends S ().40 0.40 0.40 0.40 0.40 

'Wcightcd-avcragc Sharcs 
Basic 49.3 49.0 48.7 48.4 47.8 
Diluted 49.3 49.0 49.0 48.6 48. 1 

Non-GAAI' Basis* 

(ln millions, excepl for per slwre amotmts) 2015 2014 20 13 20 12 20 11 

Non-GAAP revenues S 2,976.9 3,350.5 3,33 1.5 3,235.0 3,246.2 
Non-GAAI' operating prolit 156.8 124.2 147.0 166.7 165.0 

Amou nts a ttributablc to Brinl<'s 
Non-GAA P income from continuing operalions S 84.2 49.4 6 1.1 78.1 8 1.0 
Non-GAAP diluted EPS - continuing operalions $ 1.69 1.0 1 1.25 1.61 1.68 

•RcCOIICiliatioi'S to GAAP rcsuJts me found be~inn i11g on page: 37. 
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OPERATIONS 

The Brink's Company oftCrs transportation and logistics management serviccs for cash and valuahles throughout thc -.,vorld. These services 
inc!ude: 

CashuinuTransit (''CIT") Serviccs- armored vehiclc transportalion ofvaluablcs 
ATM Services- replenishing ami maintaining customers' automated tcllcr machines; providing network infl·astructurc services 
Global Services*- secure international transportation ofvaluables 
Cash Management Services* 

Currency and coi o counting ami sorting; dcposil preparation and rcconciliations; other cash management services 
Safe and safC control device installation and servicing (including our patentcd CompuSafes· servicc) 
Check and cash processing serviccs for banking customers ("Virtual Vault Services") 
Check imaging se1vices fOr banking customers 

Paymenl Services* - bil\ paymcnt and processing services on behalf ofutility compnnies and othcr hi\!ers nt any of our Bri11k's or 
Brink's -operated pnyment locations in Latin America and Brink's MoneyTM general purpose reloadable prepaid cards and payroll 
canJs in the U.S. 
Guarding Services- protection of airports, offices, and ccrtain olher locations in Europe and Brazil with or without electronic 
surveillance, access control, tire prevention and highly trained patrolling pcrsonnel 

* We consider these Lo be High- Value Servico:s as described in more detail on page 3. 

We havc nine operating scgments: 
Each ofthe five countries within Largest 5 Markets (U.S., France, Mexico, Brazil and Canada) 
Each of the tluee regions wíthin Global Markets (Latin America, EMEA and Asia) 
Payment Se1viccs 

We believe that Brink's has significant competilive advantages including: 
track record of refining our business portfolio to de!iver shareholder value 
medium-term growth drivers from high~valuc scrvices 
global fOotprint in a worlcl with increasing security needs 
brand name rccognition 
re¡mtation for a high leve! of service and security 
risk management and logistics expertise 
value-basecl solutions expertise 
proven operational exce!lence 
high-quality insurance coverage and general tlnancial strength 

\Ve focus om time and resources on scrvice quality, protecting and strengthening our brand, ancl addressing our risks. Our marketing and 
sales etforl<; are enhanccd by the ''Brink's" brand, so we seek to protect and build its value. Because our services focus on handling, 
transporting, protecting and managing valuablcs, we strive to understand and tmmage risk. 

In arder to earn an adequate return on capital, we focus on the clTective and efficicnt use ofresources in addition to our pricing 
discipline. We attempt to maximize the ammmt ofbusiness that tlows througlt our branches, vchiclcs and systems in ordcr to obtain the 
lovvcst costs possible without compromising safety, security or service. 

Operating results may vary from period to period. Because revenues are generated üom charges per service performed or based on the value 
of goods transported, they can be af-lCcted by both the leve! of economic activity and the vol u me ofbusiness for specific customers. We al so 
periodically incur costs to changc the scale of our operations when volumes increase or decrease. lncrementa\ costs incurred usua\\y relate to 
increasing or decreasing the mnnber of employees and increftsing or decreasing branches or adminislrative t:1cilities. In addition, security 
costs can vary depending on perfOrmance, lhe cost ofinsurance coverage, and changes in crime rates (i.e., attacks and robberies). 

Brink's revenues and related operaling profit are gcnerally higher in the sccond half ofthe year, particularly in the fourth quarter, dueto generally 
increased economic activity associated with the holiday season. 
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U000 09 r ... 

RESULTS OF OPEilATIONS 

Analysis of Rcsults: 20 15 ve•·sus 201 4 

Consolillatcd Rcsults 

Nou-GAA P Fiunucinl Mensures Non-GAAP resul ts discussed in Lhis liling are l'inancial mcasures that are not required by or presented in 
aecordanee wilh U.S. genemlly aecepted accounting principies ("GAAP"). We provide an analysis of our opcralions below on a GAAP and 
non-GAAP basis. Thc purpose ofthe non-GAAP inlb1m a1ion is lo reporl our operaling prolil, ineome from continuing operations and 
earnings per share withoul ccrtain ineome and expense itcms. The non-GAAP infonnation is used by managemenlto evaluate the 
perfonmmce ofm1r business. Addilionally, the non-GAAP linaneialmcasures are intcnded lo provide informationlo assisl comparabil ity and 
eslimates of future performance. Thc non-GAAP alljuslments used to rcconcile m1r GAAP rcsults are described in detai l on pagc 37. 

Dejiuitiou of Orgauic Growth Organie growth reprcsents thc change in revenues or operaling profit between the curren! and prior period, 
excluding the effect of: acquisitions and dispositions, changes in currency exchange rates (as descri bcd on page 24) ancl the accounting 
effects or reporting Venezuela under highly inflationary accounting. 

Ve:ws EndeLI Dcccmbcr31, 20 15 2014 % Changc 
(lumil/ious, except for pcr sharc t llllOIIIIIS} 

GAAP 
Rcvcnues 
Casi of revenues 
Scll ing, general and adminislrative expenses 
Operaling profil (loss) 
lncome (loss) from conlinuing operations<•> 
Diluled EPS 1\·om continu ing operations1•> 

Non-GAAPl!!!. 

$ 

$ 

Non-GAA P revenues $ 

Non-GAA P operating profil 
Non-GAAP income from continuing operalionst•l 
Non-GAA P diluted EPS from conlinuing operations<•l $ 

3,061.4 
2,47 1.6 

463.8 
56.6 
(9. 1) 

(0.19) 

2,976.9 
156.8 
84.2 
1.69 

(a) Amounls repolled in 1his lalllc are at1ribu1alllc lo lhc shareholders ofB1ink's and cxclude eamings relalcd 10 noncontroll ing inlercsls . 
(ll) Non·GAAI' rcsulls are rccouciled 10 lhe applicalllc GAAP rcsulls on pagcs 37-38. 

Analysis ofConsolidated Results : 2015 versus 2014 (GAAP bas is) 

3,562.3 ( 14) 
2,948.2 (16) 

560.6 (17) 
(27.5) fnv 

(54.8) (83) 
( 1. 12) (83) 

3,350.5 ( 11 ) 
124.2 26 
49.4 70 
1.01 67 

Consolidatcd Revenues Revenues decrcased $500.9 mi Ilion or 14% due to un favorable changes in currency exchange rales ($89 1.3 mili ion) 
and an organic decrease in EMEA ($38.0 million), parlially offset by organic growlh in Venezuela ($296.8 mill ion), Latin America ($58.4 
mi Il ion), Payment Se1vices ($ 18.9 mili ion), Asia ($18.3 mili ion), Brazi l ($ 17.7 mili ion) and Mexico ($8.5 million). A significan! portien of 
the reduction in revenucs from eurrency cxchange ralcs relates to a devalualion of the Venezuelan bolívar in Februruy 2015. The U.S. do llar 
also slrcnglhened against the euro, Brazilian real, Mexican peso and mosl curreneies in Latin America. Rcvcnues increascd 11% on an 
organie basis due mainly lo higher average selling prices in Venezuela ancl Lalin Ameriea (including the effecls of inflation, which resulls in 
pricing adj ustments in ccrtain countrics). 

Consolit!ated Cosfs aud Expenses Cost of revenues decre<ISed 16% to $2,471.6 mi Ilion as higher labor costs from inflalion-based wage 
increases were more than offset by changcs in curreney rates, including devaluation in Venezuela, lower U.S. retirement costs ($3 1.2 mi Ilion) 
and cosl cutting initiatives. Selling, genera l ru1d admin istralive eosts decreased 17% lo $463.8 mi Ilion due primarily to changes in eurreney 
exchange rates, including devaluation in Venezuela, lower U.S. retiremenl cosls ($ 15.3 mi Il ion) and cost culting in itiatives. 

Consolidated Opernfing Projit (Losl~ Operaling profiL improved from a loss of $27.5 mi Ilion toa prolit of$56.6 mi Ilion due mainly to: 
lowerremeasurement loss of net monetary assets ($ 1 03.5 mi Ilion) as a result ofthe devaluation of the Venezuelan curreney (a $ 121.6 
million charge in 20 14 compared loan $18.1 mi Ilion charge in 2015), 
lower retiremenl benel'it cost ($46.5 mi Ilion) 
orgru1ic pro lit improvement in Lalin America ($38.5 million), Venezuela ($36.0 mi Il ion), Mexico ($ 19.1 million), ru1d Asia (6.0 
mili ion), and 
lower corporote expenses ($39.4 mili ion) on an organie basis due lo lowcr security costs and olher cost reduetions. 

The positive impacl of thcse factors was partially offset by: 
un favorable curren e y impacl due lo changes in cxehange rates ($ 1 00.4 mi Ilion), including devaluation in Venezuela, 
a $44.3 mi Il ion gain on sale of our minority inlerest in a CJT business in Pena in 2014, 
impairmcnl charges in Venezuela ($35.3 mi Ilion), and 
organic pro lit deereases in EMEA ($ 13.6 million) and the U.S. ($7.7 mi ilion). 
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Crmso/itlated !neo me (Loss) from Co11tinuiug Opemtions Attributab/e to Brink's afl([ Related Per Slwre Amouuts Loss fi·om continuing 
operations attributable to Brink's shareholdcrs in 20 15 improved $45.7 million to a loss of $9.1 million primarily duc to the operating pro lit 
increasc mentioned above and lower interest expense ($4.5 million), partially offSet by higher income tax expense ($29.R million) anda lowcr 
loss attributable to noncontrolling intercsts ($14.6 million). Earnings per share from continuing operalions was negative $0.19, an 
improvement fi·om negative $1.12 in 2014. 

Analysis of Consolidated Rcsults: 2015 versus 2014 (Non-GAAP basis) 
Non~GAAP Consolidated Revenues Non-GAAP revenues decreased $373.6 million or 11% dueto unfavorable changes in cunency exchange 
rates ($467.2 million) andan organic clecreasc in EMEA ($38.0 mi Ilion), partially offset by organic growth in Latin America ($58.4 million), 
Payment Services ($18.9 mil!ion), Asia ($18.3 million), Brazil ($17. 7 million) and Mexico ($8.5 million}. The rcduction in non~GAAP revenues 
from currency exchange rates relates toa strengthening of the U.S. do llar agalnst the euro, Rrazilian real and Mexican peso and most currencies 
in Latin America. Non~GAAP revenues increaseci3%J on an organic basis due mainly to higher average selling prices in Latin America (including 
the effccts of ini1ation and related pricing adjnstments). 

Nou-GAAP Consolit!ated Operating Proflt Non~GAAP opcrating profit increased $32.6 mi Ilion in 2015 clue main!y to: 
organic profit improvemcnt in Latin America ($38.5 mili ion), Mexico ($19.1 mil!ion) and Asia ($6.0 million), and 
lower corporatc expenses ($39.4 million} on an organic basis dueto lower security costs and other cost reductions. 

The positive impact of thcse factors were partia!ty offset by: 
the negative impact of changcs in currency exchange rates ($50.4 mili ion) ancl 
organic profit clecreases in EMEA ($13.6 mili ion) and the U.S. ($7.7 mil! ion). 

Nou~GAAP Comolidated lncome.fi·om Continuing Opemtions Attributable lo Brink's ami Related Per Slwre Amom¡f!..· Non-GAAP 
incum<! fmm continuing operations attributable to Brink's shareholders in 20 t 5 increased $34.8 nüllion primarily due to the non~GAAP 
operating profit increase mentioned above and lovvcr interest expense ($4.4 million), parti<~!ly offSet by the corresponding higher non-GAAP 
tax expense ($5.4 million). Non~GAAP earnings pcr share from continuing operations was $1.69, an ímprovement tl·om $1.01 in 2014. 
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Outlook 

Ou tlool¡ fo r 2016 

Organic revenuc growlh rale in 20 16. cornpared lo 20 15 Nou-GAAP results, is expected lo be approximalely 5% o r $ 150 mi Ilion. Our 
estímate ofU1e negative irnpact of changes in cmrency exchangc rates on revenues is approximate1y 9% or $277 mili ion. Operaling pro lit 
margin on a Non-GAA P basis is expected lo be in lhe rangc o f 6.7% lo 7.4%. Operaling profilmargin in the U.S. is expccled lo be 4% - 5%. 
Operaling profi t margin in Mexico is expeclcd lo be aboul 10%. 

20 16 
2015 2015 Non-G1\ AP 

GAAP Non-GAAP''1 Outlook''l %Changc 

Rcvcnues $ 3,061 2,977 2,850 

Operating profit (loss) 57 157 190 - 2 10 

Nonoperaling income (expense) ( 16) ( 15) (16) 

Provision for income laxes (67) (52) (68) - (76) 

Loss (income) from nonconlrolling interests 16 (5) (5) - (7) 

Tncome (Joss) fro m continuing operations attribulable lO Brink's (9) 84 101 - 111 

EPS Ji·om conLinuing operations attributable to Brink's $ (0.19) 1.69 2.00 -2.20 

Key Metrics 

Revcnues Change 

Organic 150 5% 

Currency (277) (9%) 

Total ( 127) (4%) 

Operating pro lit margi n 1.8% 5.3% 6.7%-7.4% 

Efl\:clive incomc tax rate 161.8% 37.0% 39.0% 

r:ixed assets acquired 
Capital expenditures<bl $ 10 1 97 100 - 110 
Capita lleases(c) 19 19 20 

Total $ 120 11 6 120 - 130 

DeprcciaLion and amortization of lixcd assets(bl $ 136 132 120 - 130 

Amounts may not nUd tlue to rounding. 

(a) Sec pagcs 37 and 38 for informal ion nboul rcconcilialions lo GAAP. 
(b) 2015 non-GAAP amount• cxcludc Venezuela capillll c:<pcndirures of$4.3 mil! ion and Venezuela deprecia! ion and amorlizalion of fixcd assels of $3.9 mi Il ion. Dcprecin1ion and 

omortization of fixed assccs docs not includc intangilJic asset amortization. 
(e) lncludcs capital !cases for ncwly acquired nssets only. 
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l~ cvcnncs a mi Úllcrnling Prolil by Scgmcnl: 201 5 versus 2014 

Organic Acqu isilions 1 %Change 

(In millions) 20 14 Change Disposilions<•l Cnrrencylbl 201 5 Total Organic 

Rcvcnucs : 

u.s. $ 727.8 2.6 730.4 

France 5 17.4 (0.3 ) {85.6) 43 1.5 (17) 

Mexico 388.2 8.5 (63.7) 333.0 ( 14) 2 

Braz il 364. 1 17.7 ( 111.4) 270.4 (26) 5 

Canada 179.7 ( 1.6) (24.4) 153.7 ( 14) ( 1) 

Lnrgesl 5 Markets 2, 177.2 26.9 (285. 1) 1,9 19.0 ( 12) 1 

Latin America 380.6 58.'1 (69. 1) 369.9 (3) 15 

EMEA 556.3 (38.0) (73.6) 444.7 (20) (7) 

Asia 139.8 18.3 9. 1 (9.8) 157.4 13 13 

Global Markets 1,076.7 38.7 9. 1 ( 152.5) 972.0 ( 1 O) 4 

Payment Se1v iccs 96.6 18.9 (29.6) 85.9 ( 11 ) 20 

Revcnucs - non-GAAP 3,350.5 84 .5 9. 1 (467.2) 2,976.9 ( 11 ) 3 

Olher ilems nol allocaled lo segmeuts<~l 2 11.8 296.8 (42,1.1 ) 84.5 (60) fav 

Rcvcnues- GAAP $ 3,562.3 $ 381.3 9. 1 (891.3) 3,06 1.4 ( 14) 11 

Opcn1ling ¡H·ofil: 

u.s. $ 22.8 (7.7) 15.1 (34 ) (34) 

France 39.'1 1.9 (6.6) 34.7 ( 12) 5 
Mexico 9.6 19.1 (4 .5) 24.2 fav rav 

Brazi l 34.2 0.1 ( 1 0.5) 23.8 (30) 

Canada 12.8 (0.3) ( 1.8) 10.7 ( 16) (2) 

Largesl S Markels 11 8.8 13. 1 (23.4) 108.5 (9) 11 

Latin America 50.4 38.5 (1 2.6) 76.3 5 1 76 

EMEA 52.5 ( 13.<i) (3.2) 35.7 (32) (26) 

Asia 23.1 6.0 1.0 ( 1.4) 28.7 24 26 

Global Markets 126.0 30.9 1.0 (17.2) 140.7 12 25 

Pay menl Services (4.9) ( 1.4 ) (0.9) (7.2) 47 29 

Corporal e expenscs<<l (1 15.7) 39.4 (8.9) (85.2) (26) (34) 

Opcra ling p1·ofit - non-GAA J' 124.2 82.0 1.0 (50.4) 156.8 26 66 

Olher items nol allocated lo scgmenls (d) ( 15 1.7) 53.4 (55.4) 53.5 (100.2) (34) (35) 

O pcraling p rolil (loss)- GAAP $ (27.5) 135.4 (54 .4) 3. 1 56.6 rav fav 

Amounts may not add due lo romtdmg. 

(a) lnclmles opernting resulls and gnins/losscs 0 11 ncquisitions, sales nnd exits ofhusincsses. Thc 20 14 Wvcstitm c of an equity intcrcst in n business in Pe mis inclutlctl in "OtJ1er 
ih.:ms not allocntcd lo scgmcnts". 

(b) TI1e amounts in lhG ··currency" column consist of thc: ruuortization of Vcnczucla non~mone.t:uy assGIS not dcvalm::d under highly inUution::uy accounting mies and thc: sum of 
monthl)' currcnC)' eh auges. l\ lonthly currcncy ch:utgc:s represe ni thc: accumulalion throughout thc ycar ofthc imJ)3Ct on currcnt I>Criod rc:sults of chnngcs in fon:ign currcncy 
ratcs from Lhc prior year pc:riod.. 

(e) Co1 por ate itt:ms nn: not ;\llocatcd lo scgment results. Corportllc itc:rns includc salaries nnd olhcr costs lo rnanr1gc thc gloUal business. 
(d) Scc pagcs 30-3 1 for more i.nformntion. 
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Analysis ofSegmcnt Results: 2015 versus 2014 

La1·gest S M:u·kets 

U.S. Revenues increased ($2.6 million) dueto organic revenue growth as a result ofvolume in creases. Operating profit decreased 34(% ($7.7 
mil! ion) dueto higher labor and sccurity costs associated with challenges managing volume increases while reducing headcounl, partially 
offset by the impact of cost cutting and productivity initiatives and lowcr health care costs. 

Frunce Revenues decreased 17% ($85.9 million) due to un favorable currency impact ($85.6 million). Revenues were flat organically due lo 
volume and pricing pressure. Operating profit dccreased 12% ($4.7 mil!ion) dueto un favorable currcncy ($6.6 mi!lion), partially offset by the 
impact of cost cutting initiativcs and thc inclusion in last year's results of severa! large un favorable scttlements that did not repcat. 

Mexico Revenues decreased 14% ($55.2 mi Ilion) dueto un favorable currency impact ($63.7 million), partially offset by 2% organic growth 
($8.5 million) from higher volumcs. Operating profit increased significantly ($14.6million) dueto a change in employcc benefit structure, 
lower security losses and the impact of cost cutting and produelivity initiatives. 

Brm_.il Revenues decrcased 26% ($93.7 million) primarily dueto the negative impact of currency exchange rates ($ 1 11.4 million), partially 
offset by 5% organic growth ($17. 7 million) from pricc in creases. Operating profit decreased 30% ($10.4 million) driven by un favorable 
currency ($1 0.5 million) and tlat profits on an organic basis, resulting from low volmne growlh, slower price growth and higher costs. 
partially o!Tsct by the positive impact of cost cutting initiativcs. 

Ca nada Revenues decreased 14% ($26.0 million) primarily due to the negative impact of currcncy exchange ratcs ($24.4 
million). Operating profit decreased 16% ($2.1 million) drivcn by un favorable currency impact ($1.8 mi Ilion) and higher pension costs from 
a lowcr discount rate, partially ollSct by thc positive impact ofcost cuUing initiatives. 

GloballVIarkets 

Lati11 America Revenucs decreased 3% ($1 O. 7 mil! ion) as the negative impact of currency cxchange rates ($69.1 mil/ion) was offset by 
organic growth of 15% ($58.4 mil\ion) driven by inflationMbased rcvenue in creases in Argentina. Operating pm fít increased 51% ($25. 9 
million) drivcn by higher organic resu!ts in Argentina and Chile and thc positivc impacl of cost ctdting initiatives throughout thc region, 
partially offset by lower organic resuhs in Colombia and unÜ1Vorab\e currcncy impact ($12.6 mi\Uon). Argentina accountcd for ovcr hall' or 
Lalin America's profit in 2015. 

EÑIEA Revenues decreased 20% ($111.6 mi Ilion) primarily duc to un favorable currency ($73.6 million). Revcnue decrcased 7%) ($38.0 
mil\ ion) on an organic basis as lower revenue in Germany, Grecce ami Treland was partially otfset by growth in Israel, Turkey, Luxcmbourg 
and Switzerland. Operating profit decreased 32% ($16.8 mi ilion) dueto lower profits in Ire1and and Germany, as wcl! as un favorable 
ctllTcncy ($3.2 million), partially offset by the positive impact of cost cutting initiatives. 

Asiu Revcnues increased 13% ($17.6 million) due to organic growth across the region. Operating profit increased 24% ($5.6 mili ion) 
primari1y duc to the rcvenue growth. 

}•ayment Sérviccs 

Payment Services Revenues decrcased 11% ($1 0.7 million) as negativc currency ($29.6 million) was pmtially offset by 20% organic grovvth 
($18.9 million). Operating profit decreased $2.3 mili ion, driven by un favorable cunency ($0.9 mi Ilion) and marketing expenditures to 
increase cardholders in the U.S. Paymcnts business. 
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Analysis ofllesults: 20 14 versus 201 3 

Cousnlidatcd Rcsulls 

Ycal's Endcd Occcmllcr 31, 2014 2013 %Change 

(In millions, excepl./or per share muou111s} 

GAAP 

Revenues 
Cosl of revenues 
Sell ing. general and admin istrative expenses 
Operatiug profit ( loss) 
lncome (loss) from continuing operations1"l 

Diluted EPS from continuing operations1"1 

Non-GAA pilil 

Non-GAAP rcvcnues 
Non-GAAP operating profit 
Non-GAAP incomc from continuing operations1"l 

Non-GAAP diluted EPS from continuing operations1"1 

$ 3,562.3 
2,9..j8.2 

560.6 
(27.5) 
(5..j.ll) 

S ( 1.1 2) 

S 3,350.5 
124.2 
49.4 
1.01 

(a) ,¡\mount.s reponed in this 1nlJic are attriblllable to thc sh:ucholdc:r!; of Bt in~ 's nnd cxclutlc enmings rchtlct.l to noncontrolling inlclcSIS. 
( b) Non-GAAP rcsulls are rcconciled to thc nvvlicublc GAAl' resulls on pages 37-38. 

Analysis of Consolida ted Results: 2014 versus 20 13 (GAAP basis) 

3.778.6 (6) 

3.059.2 ( ..¡) 

546.8 3 
163.2 un fav 
66.0 unfav 

1.35 unfav 

3,33 1.5 
147.0 ( 1 6) 
6 1.1 ( 19) 

1.25 (19) 

Collsolidnted !le ve11ues Revenucs dccreascd $2 16.3 mi Il ion or 6% duc lo un favorable changes in currency exchange rates ($740.3 mili ion), 
parlially offset by organ ic growlh in Venezuela ($346.3 million), Latín America ($50.5 mill ion). Payment Services ($49.4 mi Il ion). Brazil 
($43.2 mili ion), EMEA ($22.9 mi Ilion) and Lhe U.S. ($20.3 mili ion). A significan! portian ofthc reduction in revenues fi·om currcncy 
exchange rates relates toan 88% devaluation orthe Venezuclan bolívar in March 20 14. Thc U.S. dallar also slrengthened inthe second hall' 
of 20 14 against the euro and most currcncies in Latín Amcrica, including the Brazilian real and Mexican peso. Revenues incrcascd 14% on 
an organic basis due mainly to higher average selli ng prices (including the eft'ccls of innation in severa( Latín American countries). Sec page 
21 for our definition of "organic." 

Consolitlaled Cos/s al/{/ Expenses Cost of revenues decreased 4% to $2,948.2 mi Il ion as higlll:r labor costs frorn inllation-based wage 
increases wcrc more than offset by changes in currency ralcs, including devaluation in Venezuela. Selling, genera l and administrative costs 
increnscd 3% lo $560.6 mi Ilion due primarily lo highcr labor costs, partially offset by chunges in currency exchange rate, including 
devaluation in Venezuela. 

Co!lsolidated Operaling Projil (Los.\) Operating pro lit dccreased $ 190.7 mi Il ion to a loss or $27.5 mi Il ion due mainly lo: 
the negative impact of changes in currency exchange rates ($206.6 mi Ilion), including a $ 121.6 mi Ilion chargc related to the 
remeasurement ofnet monetary assets as a rcsull ofthe 88% devaluation ofVcnezuela currency (compared lo a $13.4 mi Ilion charge 
for a 16% devaluation in 20 13) and lower translated U.S. do llar operating pro lit in Venezuela duelo the 20 14 devaluation, 
costs associaled with thc 2014 rcslrucluring plan ($2 1.8 mi Ilion), 
higher U.S. pension costs ($20.2 mili ion) and 
an organic profil dccrease in Mexico ($ 16.6 mi Ilion) 

partially offset by the gain on sale of our noncontrolling equity interest in a CIT business in Peru ($44.3 mi Ilion) and orgnnic profit 
improvcmenl in Venezuela ($2 1.3 rnillion), the U.S. ($ 10.0 mill ion), Latín America ($7.2 million) and EMEA ($6.6 mi Ilion). 

Consolidnted l11come (Losl) from Colllillllillg Operalitms A ttrilmtable lo Brink's 1/1/{//le/aled Per S hure t lmounts In come frorn continuing 
operations attributable lo Brink's shareholders in 20 14 decreased $ 120.8mill ionto a loss of$54.8 mili ion primarily due lo the operaling 
profit decrease mentioned allove, partially offset by Lhe corresponding lower income allributablc lo nonconlrolling intcrests ($55.2 mi Ilion) 
and lower tax expense ($ 12.6 mi Ilion). Earn ings per share from continu ing operations was negative $1.12, down from $1.35 in 20 13. 
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Analysis ofConsolidated Rcsults: 2014 versus 2013 (Non-GAAP basis) 
Non-GAAP Consolidated Revenues NonRGAAP revenues increased $19.0 million or 1% as organic growth in Latin America ($50.5 mi Ilion), 
Payment Services ($49.4 mi!lion), Brazil ($43.2 million), EMEA ($22.9 mi!lion} and the U.S. ($20.3 mi Ilion) was mostly offset by the negativc 
impact of changes in currency exchange rates ($158. 7 million). The U.S. dallar strcngthened in the sccond balf of 2014 against the euro and 
most cunencies in Latin America, including the Brazilian real and Mexican peso. Revcnues incrcased 5% on an organic basis due mainly to 
higher average selling prices (including the effecls ofintlation in severa[ LatinAmerican countries). Scc page 21 for our definition of"organic." 

Non-GAAP Consolidated Operating Proji!Non~GAAP opcrating profít decreased $22.8 mi Ilion in 2014 primarily dueto tbe negative impact 
of changes in currency cxchange rates ($24.5 mi Ilion) and an organic profít decre¡¡sc in Mexico ($16.6 mili ion), partially offset by organic 
growth in the U.S. ($10.0 mil/ion), and Latín America ($7.2 million) and EMEA ($6.6 million). 

Non-GAAP Consolidated Incomefrom Continuif¡g Opemtions Attributable to Brink's a1Ul Related Per Slwre Amounts Non-GAAP 
in come from continuing operations attributable to Brink's shareholders in 2014 decreased 19%J primarily dueto thc non~GAAP operating 
profit decrease mentioned above, partially offset by the corresponding lower lax expense ($7.2 mi Ilion) and lower income altributable to 
noncontrolling interests ($2.4 million). Non~GAAP carnings pcr share from continuing opcrations was $1.01, down from $l.25 in 2013. 
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Rcvcnucs and Operaling Prolil by Scgm cnl : 201-t v~rsus 20 13 

Organic Acquis ilions 1 % Change 

(In mil/io11.~) 201 3 Change Disposilions1"1 Currency1b) 2014 Total Organic 

Rcvcnucs: 

u.s. $ 707.5 20.3 727.8 3 3 

France 5 17.6 (0. 1) (0. 1) 5 17.4 

Mexico 423.9 ( 19.0) (16.7) 388.2 (8) (4 ) 

Brazil 354.4 43.2 (33.5) 364.1 3 12 

Canada 19 1.4 1.4 ( 13. 1) 179.7 (6) 
Largesl 5 Markels 2, 194.8 45.8 (63.4) 2, 177.2 ( 1) 2 

L11l in America 407. 1 50.5 (77.0) 380.6 (7) 12 

EMEA 540.6 22.9 (7.2) 556.3 3 4 

As ia 134.2 9. 1 (3.5) 139.8 4 7 

Global Markels 1,08 1.9 82.5 (87.7) 1,076.7 8 

Paymcnl Services 54.8 49.4 (7.6) 96.6 76 90 

Revcnucs- non-GAAP 3,33 1.5 177.7 ( 158.7) 3,350.5 5 

Other items nol a llocatcd lo segmcntsld) 447. 1 346.3 (581.6) 21 1.8 (53) 77 

Rcvcnucs - GAAP $ 3,778.6 $ 524.0 (740.3) 3,562.3 (6) 14 

Opcraling pt·o1il: 

u.s. $ 12.8 10.0 22.8 78 78 

france 44.5 (4.6) (0.5) 39.4 ( 11 ) ( 10) 

Mexico 26.9 ( 16.6) (0.7) 9.6 (64) (62) 

Brazil 41.1 (3.0) (3.9) 34.2 ( 17) (7) 

Cnnada 10.5 3.3 ( 1.0) 12.8 22 3 1 

Largesl5 Market~ 135.8 ( 10.9) (6.1) 118.8 ( 13) (8) 

Lalin America 59.6 7.2 ( 16.4) 50.4 (15) 12 

EMEA 47.0 6.6 ( 1.1) 52.5 12 14 

Asia 21.0 2.4 (0.3) 23 . .1 lO 11 

Global Markcls 127.6 16.2 ( 17.8) 126.0 ( 1) 13 

Puymcnt Services 1.0 (5 .3) (0.6) (.t.9) unfav un fav 

Corporate expenscs1<1 ( 117.4) 1.7 ( 11 S. 7) ( 1) ( 1) 

Opcrating profil- non-GAA P 147.0 1.7 (24.5) 124.2 ( 16) 1 

Otlter items nol a llocaled to scgments<dl 16.2 (29.4) 43.6 (182. 1) ( 151.7) unfav un fav 

Opcrating pt·ofit (loss) - CAA P $ 163.2 (27.7) 43.6 (206.6) (27.5) unfav ( 17) 

Amounrs rna)' not add duc: lo rounding. 

See ¡>a¡¡e 24 ror rootnotes. 
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Analysis ofScgment Results: 2014 versus 2013 

Largest 5 Markets 

U. S. Revcnues increascd 3% ($20.3 million) dueto organic revenuc growth as a rcsult ofvolume increases. Operating profit increased 78% 
($1 0.0 mi Ilion) due to cost ctliciency measures and changes to the structurc of employec benefits. 

Frauce Revenues wcre flat overal! as well as on an organic basis, driven by low growth in volumes offset by un favorable pricing. Opcrating 
profit decreascd 11% ($5.1 million) dueto higher costs, including investmcnts to transform the business, severa! large un favorable 
seiilemenls, and ihc unfavorable pricing mentioned above. 

Me).:ico Revenues decreascd 8% ($35.7 mili ion) dueto a 4% organic decrcase ($19.0 million) on the loss o fa nuljor customer, as well as 
un favorable currency impact ($16.7 mi Ilion). Operating profit dccreased 64% ($17.3 mili ion) duelo the decline in revenues and increased 
insurance costs, partia!ly ollset by cost rccluction eftürts. 

Brazil Revenues increased 3% ($9. 7 mil/ion) primarily dueto 12% organic growth ($43.2 million) resulting fi·om price increases and growth 
in CompuSafe, pmtially offset by the ncgative impact of currency exchange rates ($33.5 mili ion). Operating profit decreased 17% ($6.9 
mi Ilion) driven by un favorable currency ($3.9 million) and lower organic protits resulting from favorable non-income tax settlements in 
2013. 

Ca nada Revenues decreased 6% ($11.7 million) primarily dueto the negative impacl of currency exchange rates ($13.1 mi Ilion), partially 
otlSct by organic growth ($ 1.4 million). Opcrating profit incrcased 22% ($2.3 milfion) driven by lowct· pension costs, partia!fy oftSct by 
negativc currency ($1.0 mi!lion). 

Global Mal'kets 

LatinA metica Revenues decreased 7% ($26.5 million) primarily due to the negativc impact ol' currency exchangc rates ($77 .O mi Ilion) 
partial!y offset by organic growth of 12% ($50.5 mi !!ion) driven by intlation-based rcvenue in creases in Argentina. Operaling profit 
decrcased 15% ($9.2 million) driven by un favorable currency impact ($16.4 mi!lion) and lower organic rcsults in Colombia and Chile, 
partia!ly offset by irnproved organic rcsults in Argentina. 

Eli1EA Revenucs increased 3% ($15. 7 mili ion) primarily dueto organic growth ($22.9 mil!ion) partial\y offset by un favorable changes in 
exchange rates ($7.2 mi Ilion). Organic growlh was driven by better volume and pricing in Germany and increased volumcs in 
Russia. Opcrating profit incrcased 12% ($5.5 million) dueto higher rcvenues in Gcrmany and Russia. 

Asia Revenues incrcased 4% ($5.6 mi Ilion) due mainly to organic growth across the region partially offset by un favorable currency impact 
($3.5 million). Operating profit increased lO% ($2.1 million) primarily dueto the revenue gro\vth. 

Payment Scnices 

Payment Services Revenucs increased 76% ($41.8 million) primarily dueto organic growth in Brazil. Operating profit decreased $5.9 
million driven by marketing cxpenditures to increase cardholders in thc U.S. Paymenl<; business. 
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lncomc and Expense Not Allocatcd to Scgmcnts 

Corroralc Expenses 

Corpornle expenses in elude fonner non-segment and regional managcment cosls, currency transaclion ga ins ami losscs, and cosls related lo 
global inil iatives. 

Years Ended December 3 1, %change 
(lnmillions) 20 15 20 14 20 13 201 5 20 14 

General. udministrntive and othcr expenses S (8 1.0) ( 11 0.8) ( 11 7.7) (27) (6) 
Forcign currency Lransaclion gains (losses) (8.8) (2.6) (2.4 ) unfav 8 

Reconciliation of segment policies to GAA P H (2.3) 2.7 fav unfav 

Corporate items S (85.2) ( 11 5.7) (11 7.4) (26) ( 1) 

Corporate expenses in 20 15 were $30.5 mi ilion lower than thc prior year pcriod due to cost rcduclions u·om reorganization and rcslnlcturing 
and lower sccurity losses. 

Corporale items in 201 4 wcrc $ 1.7 mi Ilion lowcr lhan 20 13, mainly due lo lowcr general and admin istrative cosls. 

Othcr ltcms No! Allocated lo Scgmcnts 

Years Ended December 3 1, %change 
(lnmillions) 2015 20 14 2013 201 5 20 14 
Revcnues: 

Venezuela opemtions S 84.5 2 11 .8 447.1 (60) (53) 

Operaling profit: 
Venezuela operations (47.7) (97.9) 65.7 (S 1) unfav 
Reorganization and Rcslrucluring (15.3) (2 1.8) (30) unfav 
U.S. and Mexican rclirement plans (3 1.2) (79.0) (55.3) (61) 43 
Acc¡uisitions nnd di spositions (6.0) •19.4 5.8 un fav rav 
Sharc-bascd compensalion adj . (VI) fav unfav 

Opcrating profil S ( 100.2) (15 1.7) 16.2 (34) unfav 

Venezuela opcrat ions Wc ha ve excludcd fi·om om segmenl results all of our Venezuela operating results, including expenses relaled lo 
currcncy devaluations ($34.3 million in 201 5 and $142.7 rnillion in 2014) and charges related lo the impairment ofproperty and ec¡uipmenl 
($35.3 mi Il ion , lhe rnajority of which was rccognized in U1c second c¡uarlcr of 2015), due lo managcrnent's inabili ty lo allocale, gencrale or 
rcdeploy resources in-counlry or globally. In lighl of U1cse unique circumslances, the Venezuela business is largcly independenl ofthe rest of 
our global opcrations. As a rcsult, lhe CODM, U1e Company's Chief Executive OITicer, assesses segrnent perforrmrnce and rnakes resource 
decisions by segment cxcluding Venezuela operaling results. Additionally, managcrnenl believcs excluding Venezuela frorn segmenl results 
makes it possible lo more effectively evaluatc !he company's performance betwecn periods. 

ractors considered by rnanagement in excluding Venezuela results include: 
Continued inabilily lo repalrialc cash lo redeploy lo olher operalions or dividend lo shareholders 
Highly innalionary environmenl 
Fixed exchange rate policy 
Conlinued currency devalualions and 
Difficully raising prices and conlrolling cosls 

Rcorgan izat ion and RcstJ·ucturing Brink's reorganized and reslructurcd its business in Deccrnber 20 14, elirninaling the managerncnl roles 
and s1111clures in its fonner Lalin America and EMEA regions and implemenling a J>lan to reduce lhc cost sU11c1ure of various counlry 
operalions by eliminating approximalely 1,700 positions across ils global workforce. Se veranee cosls of $2 1.8 rnillion associalcd wilh lhese 
aclions were recognized in 20 14. An additional $ 1.9 rnillion was recognizcd in 2015 relaled to the 2014 restrucluring. The restnrcturing 
saved annual direcl cosls of approxirnately $50 rnillion in 20 15 compared lo 20 14, excluding charges fo r sevcrance, lease lennination nnd 
acce1eratcd depreciation. Brink's iniliated an addilional reslrucluring of ils business in the third c¡uarler of 2015. We recognized $ 11 .6 mi Ilion 
in 20 15 costs related to ernp1oyee severance, conlract terminalions, and property impairmenl associaled with the 201 5 resu·ueluring, which is 
expecled lo reduce thc global workforcc by an additional 1,000 lo 1,200 posilions and is projccled lo resull in $25 to $35 mi Il ion in 20 16 cosl 
savings. In addition, in 20 15, we rccognized $ 1.8 mi Ilion in clu1rges re laled lo Executive Leadership and Board or Directors reslnrcluring 
aclions, which were announced in Jarwary 2016. We cxpccl lo recognizc bctween $5 aud $ 1 O mili ion of additional reslmcturing costs in 
20 16. Thcse arnounls ha ve not been allocaled to segmenl resul ts. 
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ll.S. and Mexican retircmcnt plans Costs rclated to onr frozen U.S. t·etirement plans have not bcen allocated to segment results. Brink's 
primary U.S. pension plan sett!ed a portian of its obligation in the fourth quarter of2014 under a lump sum bu y-out offer. Approxímately 
4,300 tenninated participants were paid about $150 mi Ilion of plan assets under this offer in lieu of rcceiving their pension bcnefit. A $56 
mi ilion settlement loss was rccognized as a result ofthe scttlement. Employee tennination costs in Mexico are accounted for as rctircment 
benefits under Financia! Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") Tapie 715, Compensa/ion-­
Retirement Benejils. Scttlement charges ($4.6 million in 2015 and $5.9 mi Ilion in 2014) rclated to thcsc termination benefits in Mexico bave 
not been al!ocated to segment resnlts. 

Acquisitions and dispositions Gains and losses related to acquisitions and dispositions that have not been allocated to segmcnt results are 
described below: 

Brink's sold an equity investment in a CIT business in Peru and recognizcd a $44.3 mili ion gain in 2014. Other divestiture gains 
in 2014 wcre $0.6 mil! ion. 
Adjustments to the 20 lO business acquisition gain for Mexico ($0. 7 mi Ilion favorable adjuslment in 2014 ancl a $1.1 mil\ ion in 
unfflvorable adjustmcnts in 20 13). 
A favorable adjustment to the purchase price of a third quartcr 2014 business acquisition in EMEA ($0.3 mi\lion in the second 
quarter of2015). 
Adjustments to the purchase price ofthe January 2013 acc¡uisition ofRede Trel in Brazil ($1.7 million of favorable adjustmcnts in 
2013). 
The $0.9million impainncnt in 2013 ofan intangible asset acquired in the 2009India acquisition. 
Brink's sold its 70% interest in a cash management business in Russia in 2015 and recognized a $5.9 million loss on tbe sale. 
Brink's recognized $0.4 million in pretax charges in 2015 related toa real estate transaction in Mexico. The transaction did not 
qualify for salc-leaseback accounting under U.S. GAAP mies dueto continuing involvement with the property. A financing 
liability of $14.4 million was rccognized for the cash proceeds receivcd in the transaction. Whcn the continuing involvement 
conditions expire, a gain will be recognized, equal to the differcnce between the financing liabi!ity and the remaining net book 
value of the property. 

Sharc-based compcnsation adjustment Accounting adjustment related to share-bascd compensation of$2.4 million in 2014 has not bcen 
allocated Lo segment results. The accounting acUustmcnts revised the accounting for tertain share-bascd awards fi·om fixed to variable fa ir 
value accounting. As of Ju!y 11, 2014, al! outstanding equity mvards had met the conditions for a grant date as defined in ASC Tapie 718 and 
have since been accounted for as tixed share-based com.pcnsation expense. 

2015 versus 2014 
Other items not allocated to segments was a lower expense in 2015 versus the prior year period primarily dueto lower devaluation charges in 
Venezuela, a decrease in U.S. retirement plans expense and lower restructuring charges, partially offset by the $44.3 mil!ion gain on thc 2014 
sale of our fonner equity methocl investmcnt in Peru in 2014, the 2015 Venezuela impairmcnt charges of$35.3 mil! ion and lower profits O·om 
Venezuela operations. 

2014versus2013 
Other items not allocated to segments was an $151.7 mil! ion expense in 2014 versus the prior year gain of $16.2 million primarily dueto 
higher losses from devaluations in Venezuela, lower profits from Venezuela's operations, accruals for severance expenses related to the 2014 
Remganization and Restmctnríng, and higher expenses related to U.S. retircment plans, parfially offset by higher g<~Üls from acquisitions and 
dispositions (principally, thc sale of an investment in a CIT business operating in Pent). 

2016 Oulfook 
See page 49 fOr a 5-year projection of expenses bascd on currcnt assumptions for our significant U.S. retirement plans. We are not ablc to 
estimate the amount of settlement expenses of our Mexican subsidiarles. 
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Othcr Opera ting Jncome a mi Expense 

Amounts below represen! consol idated othcr operaling income nnd expense. 

Years Ended December 3 1, 
(/11 mil/iom~ 

r:oreign cun·ency ilems: 
Transaclion losscs 
llcdge gains (losses) 

Gains on sale of properly and equity investmcnt 
Argentina eonversion losses 
lmpnirment losses 
Share in enmings of equity affilintes 
Royalty income 
Gains (losses) on business acquisitions ancl dispositions 
Other 

Other operating ineome (expense) 

2015 versus 20 14 

20 15 

$ (26.8) 
2.9 
0.9 

(7. 1) 
(37.2) 

0.5 
2.1 

(6.3) 
1.6 

S (69.4) 

2014 20 13 

( 127.2) (18. 1) 
1.4 (0.4) 

44.9 2.4 
(3.6) (2.1) 
(3.3) (2.9) 
4.3 6.7 
1.5 1.9 

2.8 
1.0 0.3 

(8 1.0) (9.4) 

%change 
201 5 20 14 

{79) unfav 
fav fav 
(98) fav 
97 71 

unfnv 14 
(88) (36) 
40 (2 1) 

un fav ( lOO) 
60 fav 

( .1 4) unfav 

Other open1ling expense decreased in 20 15 primarily as a result of lower remeasurementlosses associatcd with the cu1Tcncy devaluation in 
Venezueln ($18. 1 mi Ilion) versus the remcasurcmcnl charges relatcd Lo the currcncy devnlualion in the prior ycar ($12 1.6 mi Ilion). Thc lowcr 
remt:asurement charges in 20 15 were partially otlset by a 2014 gain on lhe sale of a Peru CIT business ($44.3 mi li ion), Lhe 2015 Venezuela 
property impaim1enl ehargcs ($35.3 mi Ilion) and a $5.9 mi llion loss on lhe sale of a Russian eash management business. of which $5.0 
mi Ilion represented foreign ctm·eney Lranslation adjustments reclassified fi·om aecumulated olher comprehensive incomc (loss) inlo earnings. 
See note 1 lo the consolidated linancial slatemenls for a description ofthe change in currency exchange processes and rates and the 2015 
impairment of long-Ji ved asscls in Venezuela. 

2014 versus 2013 
Other operating expense increased in 20 14 primarily as a resu ll of a rcmeasuremenl of nel monetnry assets in Venezuela due lo lhe adoplion 
of Lhe government's SI CAD JI currency exchange process parlially offset by a $44.3 mi Il ion gain on tl1e sale of an equily inleresl in a CIT 
business in Peru. See note 1 lo Lhe consolidated financia) stalcments for a dcscription of the change in curreney exchange proeesses and rates 
in Venezuela. 
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Nonopera ting r neo me a nd Expense 

lnteresl Expense 

Years Ended Decem ber 3 1, %change 

(lnmillions) 2015 201 4 20 13 201 5 20 14 

lntercsl expense S 18.9 23.4 25.1 (19) 

lnte rcst expense was lower in 20 15 due to lower weighted average inte rest rates, lhe impacl o f a stronger U.S. do llar on foreign currency­
denominated debt and the redcmption of thc !ixed-rale Dominion Terminal Associales bonds in !he lhird quarter of20 14. 

(7) 

lnteresl expense was si ighlly lower in 20 14 compared lo 20 13 due to lowcr weighled average intercsl rales, parlially offset by highcr average 
borrowings. 

lnterest ami Other Tncome 

Y cars Ended Dccembcr 3 1, %changc 

(ln mil/ions) 2015 20 14 20 13 2015 20 14 

lnte resl income S 3.3 3.0 2.7 10 
Gain on available-for-sale securilies 1.1 0.4 0.4 fav 

Foreign currency hedge losscs (0.5) ( 1.0) ( 1.0) (SO) 
Other (0.5) (0.5) (0.6) 

lntercst and othcr incomc S 3 .4 1.9 1.5 79 

lnteresl and other in come was higher in 20 15 eompared lo 20 14 primarily due lo higher gains on nvai lable for sale securities and lower 
f'oreign currcncy hedge losses. 

lnteresl and other in come was slightly highcr in 20 14 compared to 2013 primarily duelo higher interesl income. 

Outlookfor 2016 (GAAPmul Non-GAAP) 
We expcctnonopcrating expense for 20 16 to approximale 20 15 amounts. 

Sce page 23 l'or a summmy o f our 20 16 outlook and pagc 38 l'or informalion aboul reconcilialion to GAAP. 
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Jncomc Taxes 

Smumary Rafe Recouciliafioll - GAA P 

(l11 perceulages) 

U.S. federal lax rale 
lncreoscs (reduclions) in laxes due to: 

Venezuela devaluation 
Tax on nccelcrated U.S. income(•l 
Adjuslments lo valuation allowanccs 
r:oreign income laxes 
Medicare subsidy for rclircmenl plans 
French business lax 
Taxes on undistributed eamings of forcign affiliates 
Stnte income laxes, nct 
Other 

lncome lax rale on conlinuing operations 

20 15 

35.0"/,, 

6 1.3 
57.3 

18.9 
( 111.2) 

8.9 

(1.2) 
( .. I.J ) 

3.9 
161.8% 

2014 

35.0% 

(86.3) 

(16.9) 

(0.7) 

(9.0) 
(3.7) 

5.2 

1.5 
(74.9)% 

20 13 

35.0% 

4.2 

(6.7) 
( 1. 1) 
3.2 

(0.1) 

(0. 1) 

0.9 
35.3% 

(a) In th c: founh quru1cr of20 1 s. wc: rc:c:ogni2ed a S23 S mill1on increase 10 currcnt la.'< c..-.:pense relntcd lo a transac:: tion thru accc:leratcd U.S UL'<nblc tncome \\'e cxpcct to 
rccogni1e che m:tjority ofthe rorcig.n la..'< bcncfil in 2016 und thc rcmaindc1 ovcr futnrc ycrus 

Sl/11111/ll ry Rafe Reco11ciliafio11 - No11-GAAPM 

(lu perceutages) 

U.S. federal tax rale 
lncreases (rednclions) in laxes due to: 

Adjusuncnts lo valualion allowances 
Frcnch business lnx 
Olher 

lncomc lnx ralc on Non-GAA P continuing opcralions 

(o) Scc pog<s 37-38 rora r<COII<IIiarion ornon-GAAP I<Snhs lo GAAP 

Overview 

20 15 20 14 

35.0% 35.0% 

2.0 6.7 
2.6 4.3 

(2.6) (0.3) 
37.0% 45.7%. 

Our effceti vc tllx rale has varicd in lhe pasl lhr.:e years from lhe slalulory U.S. federal ratc duelo various factors. including 
changes in judgment about the need for va lualion allowances 
changes in Lhe geographicalmix of carnings 
nonlaxable acquisition gains and losscs 
changes in laws in lhe U.S., France ami Mexico 
U.S. lax 011 accelerated taxable i11come 
changes in the foreign currency rate uscd to measure Venezuela 's tax resu lts 
timing of benefit rccog11ition fo r unccrtai n lax posil ions 
slale incomc laxes 

20 13 

35.0% 

1.8 

3.5 
3.3 

43.6% 

We cstablish or reverse valuation allowances for dcfcrred la.x asscts depending on all availablc information includi11g historical and cxpcctcd 
futurc operati11g perfom1a11ce of our subsidiaries. Changes in judgment nbout the future realization of deferred lax assets can rcsult in 
significan! adjuslments lo the valuation allowanccs. Based on our historical and fulure expectcd taxable earnings, we believc il is more likely 
!han not Lhat we will realize the benefil of the deferrcd tax assets, net of valuation allowances. 

Coufi11uing Opemfio11s 
2015 Compared lo U.S. SlalufDIY Rafe 
The effeclive in come tax ratc on conlinuing operations in 20 15 was highcr than the 35% U.S. slatutory tax rate prirnarily dueto a significan! 
Venezuela cun·ency remeasuremenl loss and impaim1cnt loss, which wcre largely non-deductiblc, and U.S. tax 011 accclerated taxablc income. 
Excluding these items, the effective income tax ratc was higher !han the 35% U.S. stalutory tax rale duelo $3.7 mili ion of lax expense duelo 
Lhc characterization of a Frcnch business lax asan in come tax. 
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2014 Compared 10 U.S. Statu/oly Rote 
Thc cffective income tax ratc on continuing operations in 20 14 was lower than Lhe 35% U.S. statulory lax mte (negative 75%) primarily due 
to a signi ficant Venezuela currency remeasuremenlloss, which was largely non-deductible. Excluding the remeasurement loss, lhe eneclive 
incomc tax rate was higher than lhe 35% U.S. slatulory tax rale due to $9.9 mi ilion of la,x expense from eross border paymenls and $4.4 
million oftax expense due lo the characterizalion ofa French business tax asan income tax, mostly offset by a $4.6 million tax benefit due to 
the jurisdictionalmix of eamings includ ing the favorable Venezuela pcnnanent intlation adjustmenl. 

20/3 Compared lo U. S. Statu/oiJ' Rote 
The effective ineome tax rate on continuing operations in 2013 approximated lhe 35% U.S. statutory ta,x rate due lo $6. 1 mi ilion of tax 
expense from cross border payments and $4.4 million of ta,x expense due lo the characlerization of a French business lax asan in come la,x, 
mosLiy offset by a $8.4 mili ion lax bencfit due lo the jurisdiclionalmix ofearnings including the favorable Venezuela pennanent innalion 
acljuslmenl. 

Outlookfor 2016 
On a Non-G/\ A P basis, the effeelive in come lax rate for 20 16 is expccted lo be 39%. Our effeclive tax rate m ay nuetuate material! y from Lhis 
due lo changes in permanent book-tax di flerences, changes in the expeeted geographical mix of' earnings, changes in curren! or dcferred laxes 
due to legislative changes, changes in valuation allowances or accnmls for conlingencics and othcr factors. Sce page 23 for a summary of our 
2016 oullook and pages 37- 38 for infonnalion aboul reconciliations Lo GAAP. 

Uwlistrihuted Foreign Eamings 
As of Deccmber 3 1, 2015, wc have not rccorded U.S. federal defcrred income laxes on approxirnatcly $126 mi ilion ofundistributed earnings 
of foreign subsidiaries and equity affi liates in accordancc with FASB ASC Tapie 740, lncome Thres. We expect that these earnings wi ll be 
permanenlly reinvested in opcralions outside the U.S. lt is nol praclical to determine thc income ta," liability thatmighl be incurred ifall such 
income was rcmitted lo thc U.S. due lo the inherent cornplexitics associated with any hypolheti cal ca1culation, which would be dependen! 
u pon the cxacl fonn of repatrialion. 

Noncontrolling lnterests 

Y cars Ended December 31, %change 
(ln millions) 201 5 20 14 201 3 2015 20 14 

Net income (loss) attribulab1e lo noncontrolling inlerests $ ( 16.3) (30.9) 24.3 (47) unfav 

The netloss attributable lo nonconlrolling inleresls in 2015 was primarily due lo a $35.3 million impaim1ent charge related lo properly and 
cquipmenl in Venezuela and a $18. 1 mili ion currency remeasuremenl charge of our Venezuelan subsidiary as a resull of the remeasuremenl of 
netmonelary assets using the SIMAD1 currency exchange rate in 2015. See note 1 lo Lhe consolidated financia! stalernents for more 
information aboulthc curren e y remeasurcmenl of our Venezuelan subsidiaries and lhe Venezuela impairmenl charge. 

We also recognized addilional expenses of anolher $16.2 mi ilion in 2015 related lo Venczue1an norunonetary assets . Nonmonetary asscts are 
nol remeasured lo a lower basis when thc currency devalues. lnstead, undcr highly innationat)' rules, these asscts retained their higher 
hislorical basis, with lhe excess recognized in earnings as lhe asscls were consumed. The atler-lax efTecl of lhe Venezuela impainnenl charge, 
the remeasurcmentlosses and these other nonmonelat)' expenses atlributable lo noncontrolling interests was $25.7 mili ion in 2015. 

The net loss attributable lo noncontrolling inleresls in 2014 was primarily duelo a $ 121.6 mi ilion cun·cncy remcasurement charge of our 
Venezuelan subsidiary as a result of the remeasuremenl of net monetary assets using Lhe STCA D 11 currency cxchange rate in 2014. We al so 
recognized addilional expenses of another $2 1.1 mi ilion relatcd lo Venezuclan nonmonetary assets in 20 14. The afler-tax effecl of the 
remeasuremenl losses and thcse other nonmonelary expenses atb·ibutable lo noncontrolling interests was $47.8 mi Ilion in 2014. 

Outlookfor 2016 
We expcct nel income attribulable lo noncontrol ling interests on a non-GAAP basis in 2016to be between $5 million and $7 million as 
eornpared lo non-GAAP nel income atlributable lo nonconlrolling interests of $5 mi il ion in 2015. See page 23 for a summary of our 2016 
outlook and page 38 for infonnation aboutreconciliations lo GAAP. 
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Loss from Discontinucd Ope1·a tions 

(/11 milfiOIIS) 

Loss li·om operalions1ollbl 
Gain (loss) on sales 
AdjustmenlS lo conlingencies of lormer operations<•l: 

Workers' compensation 
lnsurance recoverics relatcd lo BAX Global indcmnificalion1"l 
Other 

Loss from disconlinued operations before income ta.xcs 
Provision (bcnefit) for incomc laxes 
Loss from discontinucd operations, nel of La:< 

S 

S 

Years Ended Decembcr 31, 
20 15 20 14 2013 

(2.4) ( 13.3) (17.4) 
(0.8) ( 18.9) 16.3 

(0.7) (4.4) ( l . 7) 
9.5 

0.1 ( 1.6) 1.0 
(3.8) (28.7) ( 1.8) 
( l. O) 0.4 7.4 
(2.8) (29. 1) (9.2) 

(a) Disconlinuctl opcrations include g01ins and losscs relntcd lo busincsscs thnt we rcccntly sold or shut down. No intercst e~"to:pc nse wns includec.J in discontinucd opc.ralions in 2015 
nnd 20 14. (nterest cx¡>ensc included in discontinucd up~ralions was S0.4 111illion in 20 13. 

(U) Thc loss from operalions in 20 1 S included S 1.0 mill ion in pcnsion sc:ll lcmc:nt chargcs rclatcd lo !he Mexícan pared dclivcl)' business sold in Ftbmary 2015. Thc loss from 
opcrations in 20 14 includtd SI S.6 milliou in non-cash se veranee: and im)lninueut chargcs rclalcd 10 thc Ncthcrlands c.ash-in-tra.nsil operations. Thc. loss from opcrations in 20 13 
induded S 16.2 million ofsevcraucec..'=pc.nscs paid 10 cerminate ccrtain cmployccsofthc Gcm1an cash-in-l.ransít opcrations. \Vecontribulcd a porlion ofrhe cost lo fund theGermau 
sc\·cmnce pil)'meuts to the business prior l.o 1he cxceution of 1he Dccc.mbcr 20 13 sale lransaction. 

(e) PrinHltil)' rc.lntcd lo former coal businc:sscs and BAX Glob.1l, a fom1cr freighl forwarding and logislics business 
(d) BAX Global had becu de fendí u¡¡ a clnim rclated 10 thc apparcnl diversiou by a thiod party ofgoods beiu¡¡ transpm1ed fm a cuslomer. In 2010. 1he Dutch Supreme Cotul deuied 

the linnl appeal of BA:< Global, lellin¡¡ stand the lowcr COtlll ruling lhal BAX Global was liahle fot lhis claim. \Ve had coulutclually indcmuilicd lhc purchas<r ofBAX Global 
101' this conlingency. Through 20 10, we haO recognized Si l. S mi Il ion of expensc relatecl lo thc paymcnlnwdc in satisfhcliou ofthcjuclgmenl. In 20 14, we rccovered $9,5 milliuu 
from insul'nncc: compcmics related 10 1his maltcr. 

Casll-iiHransit operations sold or slmt down: 
Poland (sold in March 2013) 
Turkey (shul down in June 20 13) 
Hungary (solo in September 20 13) 
Gennany (so Id in December 201 3) 
Australia (sold in October 2014) 
Puerto Rico (shut down in November 20 14) 
Netherlands (so Id in Decembcr 20 14) 

Guarding opemtions so/d: 
France (January 2013) 
Gennany (July 20 13) 

Otller operatiOIIS sold: 
We sold Threshold Financia! Tcchnologies, lnc. in Canada in November 2013. Threshold operaled privatc-labcl ATM network and 
paymenl processing businesscs. Brink's continllcs lo own ;md opcrale Brink's lntegralcu Managed Services for ATM cllslomers. 
We sold ICD Limiled and othcr affiliated subsidiarics in November 2013. ICD had operations in China and other locations in 
Asia. ICD dcsigned and installcd sccurity syslcms for commcrcial customers. 
In February 2015, we solda small Mexican parcel delivery business which met the criteria for classification as a disconlinucd 
operalion as of December 31, 2014. 

Otller diveslitures 1101 clnssijied as discontinued operatious: 
We so ld an lrish guarding operation in November 2015. 
We sol el our 70"/c, ownership inlercst in a Russian cash management busim:ss in Novembcr 20 15 and recognizcd a $5.9 mili ion loss 
on the disposition. A significan! part of lhe loss ($5.0 mi Ilion) represented thc rcclassification of fore ign Cllrrency translation 
adjllstments from accumulated other comprehensive income (loss) into earnings. 
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Non-GAAP Results Reconci led to G AAP 

Non-GAA P results described in lhis filing are financial measures lhat are not requircd by or presenled in accordance with U.S. general! y 
accepled accounling principies (''GAAP"). The purposc of the Non-GAAP rcsults is lo reporl financia! informal ion excluding certain income 
and expenses. Amounts reportcd for prior periocls have been updatcd in this rcport to presenl information consisten ti y for all periods 
prescntecl. 

Our Non-GAAP resulls now exclude Venezuela operations due lo our inabi lity lo repalrialc cash, thc hyper inllationary cconomy, fixecl 
exchange rale policy, continued currency devalualions, and our dimculty raising prices and controlling cosls. Management bclieves excluding 
Venezuela operaling results enables investors lo more efli:ctively evaluale lhe Company's performance belween periods. 

The ñlll-yellr Non-GAAP lax rate in each year below excluclcs cerlain prelax and tax incomc and expense amounts. 

The consolidated Non-GAAI' outlook amounls fbr 20 16 are nol reconciled to GAAP because we are unable to quanlify ce11ain amounls lhal 
wou ld be required lo be included in U1e GAAP measures wilhoulunreasonable erforl. 

The Non-GAAP infonnalion provides informalion lo assist comparability and estimales of future performance. 13rink's bclieves U1esc 
measures are helpful in assessing ongoing opcrations and estimaling future results and enable period-to-period comparability of financia! 
perfo rmance. Non-GAAP results should nol be considered asan alternative lo revcnues, income or earnings per share amounts determincd in 
accordance with GAAP and should be read in conjunction with Lhcir GAAP counterparls. 

Non-GAAP Results Reconciletf lo GAA P 

2015 2014 

Effcctive tax 
P1·e-tax Tnx ra te P re-lax Tax 

Effcctivc In come Tax RateC•I 

52.3 37.0% $ 102.7 Non-GAAP $ 141.3 46.9 
14.2 124.8% (151.7) 
66.5 161.8% $ (49.0) 

Other ilems not allocated to segmentslb) -:-- --'-( _1 0~0_.2,..:-) ----:-:-:- ( 1 0.2) 
GAAP ...:$ _ _ _ 4_1_._1 ____ _ ----- - ---'-- --"- ____ 3_6_.7_ 

Effcctivc In come Tax Rntet•) 

Non-GAA P 
Other items nol allocated lo segmenlsCI>I 

GAAP 

EPS: 
Conslanl currency basis - Non-GAAP 

Elfect of changes in cun·ency exchange rates(c) 
Non-GAAP 

OU1er items not allocated lo segments(b) 
GAAP 

Amounts may 110t add duc to roundiug. 

(a) From continuing operalions. 

$ 

$ 

2013 

Prc-tax Tax 

124.0 
15.6 

139.6 

54. 1 
(4 .8) 

49.3 

E ffcctivc tax 
r·a te 

45.7 % 
(120.6)% 

(74 .9)% 

Effcctivc tax 
ra tc 

43.6% 
(8.3)% 

35.3% 

2015 

$ 2.33 

~0.64) 
1.69 

(1.87) 
$ (0. 19) 

(b) S ce "Oiher ltems Not Allocaled To Scgments" on pagcs 30-3 1 for pre·ta.x amounts and details. Other ltems Not Allocalcd To Segmenls for noncontrolling interests, income from 
continuing operations ouributablc to Brink's w1d UPS are the eiTccts ofthc samc itcms at thcir respective linc items ofthc consoJidated statcmcnts ofopcrations. 

(e) Sec footnolc (b) on pagc 24 for currcncy delini lion Md calculnlion bclween periods. For Non·GAAP EPS on a conslnnt currcney basis, EPS is calculnted for lhe most recent 
period al Ü1e prior pc:riod's foreign curre:ncy rafes lo e.Hminatt: lhe currency impacl on EPS. 
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Nou-GAA P reconcilet! lo GAA P 

Y ears Ended De ce m ber 3 1, 

(In mi/lions) 201 5 20 14 20 13 

Rcvcnucs: 

Non-GAAP $ 2,976.9 3,350.5 3,33 1.5 

OLher iterns not ollocaled Lo segrnents1bl 84.5 2 11.8 447. 1 

GAA P S 3,06 1.4 3,562.3 3,778.6 

Opcrnling pt"Ofit (loss): 

Non-GAA P S 156.8 124.2 147.0 

Otller itcms not allocaled Lo scgments1bl ( 100.2) ( 151.7) 16.2 

GAAP S 56.6 (27.5) 163.2 

J>rovision for iucomc taxcs: 

Non-GAAP S 52.3 46.9 54. 1 

O Lher itcms noL allocated lo scgments<bl 14.2 ( 1 0.2) (4.8) 

GAAP S 66.5 36.7 49.3 

Nel incomc (loss) a ltrib ulablc lo nonconlrolling in lcrcsls: 

Non-GAAP S 4.9 6.4 8.1! 

Other items notallocated to segmentslbl (2 1.2) (37.3) 15.5 

GAAP S ( 16.3) (30.9) 24.3 

Lncom c (loss) from continuing operations attribu tnblc lo Brink's: 

Non-GAA P S 84.2 49.4 6 1. 1 

Other items not a llocatcd lo segmcnts1bl (93.3) ( 104.2) 4.9 

GAA P $ (9. 1) (54.8) 66.0 

Dilu tcd EPS 

Non-GAAP S 1.69 1.01 1.25 

Othe r items nol llllocated lo segments1bl ( 1.87) (2. 12) 0 .11 

GAA P S (0.19) ( 1. 12) 1.35 

Non-GAA P margin 5.3 °/.o 3.7% 4.4% 

Amounts UHl)' not add due tu rounding. 

Sc:c pagc 37 for footnotc cx¡llanations. 
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Foreign Operations 

We currcntly serve customers in more than 100 conntries, including 41 countries where wc operate subsidiaries. 

We are subject to risks customarily associated witb doing business in foreign countries, including labor and economic conditions, political 
instability, contro!s on repatriation of earnings and capital, nationalization, expropriatlon and other fonns of restrictivc action by local 
governments. Changes in the poli ti cal O!' economic environments in the countries in which we opcrate could have a material adverse effcct 
on our business, financia] condition and resu!ts of operations. The future effects, if any, of these risks are unknown. 

Our international operations conducta majority oftheir business in local currencics. Because our financialresults are reported in U.S. dollars, 
they are affected by changes in the value ofvarious local currencies in relation to thc U.S. do llar. Recent strengthening of the U.S. do \lar has 
reduced our reported dallar revenues and operating profit, which may continue in 2016. Our operations in Venezuela are subjcct to local laws 
and regulatory interpretations that determine the exchange rate at which repalriating dividends may be convertcd. See Application of Critica! 
Accounting Policies-Foreign Currency Translation on pagcs 58-59 túr a description of our accounting methods and assumptions used to 
include our Venezuclan operalion in our consolidated financia! statements, and a description of the accounting for subsidiaries operating in 
highly inflationary economies. 

Changes in exchange rates may al so affect transactions which are denominated in cunencies other than the functional currency. From time to 
time, we use türeign currency forward and swap contracts to hedge transactional risks associated with foreign currencies, as discussed in Item 
?A on page 60. At December 31, 2015, thc notional value of our sbortcr term outstanding foreign currency forward and swap contracts was 
$51.8 mi ilion with average contract maturities of approximatcly lmonth. These shorter term türeigt1 currency forward and swap contracts 
primarily offset exposures in the British pound, thc euro and the Mexican peso. Additionally, these shorter term contracts are not designated 
as hedges for accounting purposes, and accordingly, changes in their fair value are rccorded immcdiately in earnings. We recogni:.~ed gains of 
$2.9 mi Ilion on thesc contracts in 2015. Al December 31, 2015, the fa ir valuc ofthese outstanding foreign currency fünvard and swap 
contracts was not significant. 

We also have a longer term cross currency swap contract to hedge exposurc in Brazi!ian real which is designated as a cash flow hedge for 
accounting purposes. At Decembcr 31, 2015, the notional value of this longer tenn contract was $14.3 million with a weighted average 
maturily of 1.1 years. Wc recognized nct gains of $3.6 mi Ilion on this conlract, ofwhich gains of $4.1 mil! ion were included in other 
opcrating incomc (expense) to offset transaction losses of$4.1 million and expenses of$0.5 million were included in interest and other 
income (expense) in 2015. At December 31, 2015 the fair value ofthe longer tenn cross currency swap contract was $7.1 million, ofwhich 
$2.9 million is included in prepaid expenses and other and $4.2 million is included in other assets on lhe consolidated balance sheet. 

See note 1 to the consolidated financial statemcnts for a description of govcrnment currcncy processcs and restrictions in Venezuela and 
Argentina, their effect on our operations, and how we account for currency rcmeasurement for our Venezuelan subsidiaries. 

We have been monitoring lhe economic instability existing in Greece. Greece continues to rema in in the European Union and we curren ti y 
believe that our net assets in this countly are fairly stated. We will continue to closely monitor the economic, operating and poli ti cal 
environment in Greece. Our revenues in Greece accounted for l% oftotal Brink's revenues in 2015. 
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LIQUIDITY ANO CAPrTAL RESOURC ES 
Overvicw 

Ovcr thc last three years, we used cash gcnerated from our operations, proceeds from sales of investments und borrowings to 
invest in the in li·astmcttu·e of our bus iness (ncw facilities, cash sorting and other equipment for our Cash Management Serviccs 
opcrations, annorcd trucks. CompuSafc' units, and information technology) ($4 1 O mili ion), 
con tribute funds to a U.S. pcnsion plan ($1 00 mi ilion), 
acquire businesses and noncontrolli ng intcrests in subsidiarics ($56 mili ion), and 
pay dividends lo Brink's shareholders ($58 mi Il ion). 

Cash flows from operating activ iti es incrcased by $67.5 mi ilion in 2015 as compared to thc prior year primarily dueto contributions made lo 
our primary U.S. pension plan in 20 14. Cash used for invcsting activities increased by $9.7million in 20 15 as lower capital cxpenditures and 
a dccrcase in cash outflows from discontinued operations were more than offset by lower cash inflows from asset sales in 20 15 as we 
received $60 mi Il ion in 20 14 ti·om the sale of the Peru crr business. Cash also decreased $34.0 mi il ion in 2015 as a resul t ofthe 
strengthcning of the U.S. dallar, primarily againstmost eurrencies in Latin America including the Venezuclan bolivar, Argcntinc peso and 
Brazilian real. We linanccd our liquidi ty needs in2015 with cash nows from operations supplemented by long-term debt. 

Cash flows from operating aetivities declined in 2014 compared lo the prior ycar. We had lower operating pro lit and highcr pension payments 
in 2014 comparcd lo 20 13. Cash used for investing activitics dccl ined in 20 14 compared to the prior year as procecds from the sale of 
busincsses reduced lhc nct investing outllows. We also reduccd our capital cxpenditures signilicantly in 20 14. Cash dccrcascd $ 129.9 
mi ilion in 2014 as a rcsult of a change in the exchangc rate we used lo translate local currency cash into U.S. do llars, primarily duc lo 1111 88% 
dcvaluation in Venezuela in March as well as a slrengthening of thc U.S. do llar late in the year, particularly against cun·encies in Russia and 
Latin Amcrica. 

Outlook 
Wc cxpect our capital expcnclitures (cxcluding asscts acqu ired using capital leases) in 2016 to be betwcen $ 100 mi ilion and $11 O 
mi ilion as we continue lo reduce maintenance capital spending through efficiency projects and reallocate more of our spending lo 
gro\\1h and productivity initiatives. 
Based on currenl assumplions, we do not cxpcctlo pay acldilional amounts to the primary U.S. pcnsion plan until 2020. 
Wc cxpccllo pay bctween $ 13 and $18 mili ion in 20 16 rclated lo rcstructuring actions (scc note 23 to lhc consolidated financia! 
slalements). 

Opera ting Activities 

Yeaa-s Ended December 31, $ changc 
(lnmil/ions) 2015 2014 20 13 201 5 20 14 

Cnsh flows from opcra ting nctivitics 
Operaling activit ies - non-GAAP S 196.0 186.9 157.4 S 9. 1 29.5 

Venezuela opcrations 2.3 20.7 49.8 ( 18.4) (29. 1) 
Contributions lo primary U.S. pension plan (87.2) (13.0) 87.2 (74.2) 
lncrease (dccrease) in certai n customer obligalions1•1 12.5 15.4 (9.7) (2.9) 25.1 
Discontinued operations(bl (2.0) 5.5 17.0 (7.5) ( 1 1.5) 

Opcrating activities - GAAP S 208.8 14 1.3 201.5 $ 67.5 (60.2) 

(n) To climiuntc thc change in lhc balnnceorcustomc:r obligncions rclatc:d lo cash rcccivcd u.nd processcd in certain ofour sccurc Cash Munagc:meut Sea vices opc:rations. Tiac tille to 
tlus cash trnnsfcrs lo us for o short pcriod o f lime Thc cosh is gcncralty credi1cd lo cnslomers' accounls tite following day ond we do nol considc1 Íl liS avai lable for general 
corporalc llllll>OSCS in thc managcmcnt of our liquidity and CRJ)Í ial n:sourccs 

(IJ) To t:liminnlc cnsh flows rclalcd lo our disconlínuc:d opcralions. 

Non-GAA P cash flows from operaling activities is a supplcmental linancialmcasure that is nol required by, or prcsented in accordance with 
GAA J>. The purposc of Lhis Non-GAAP measure is lo report financia! infom1ation cxcluding cash flows from Venezuela opcrations, 
contributions to thc primary U.S. pens ion plan, the impact of cash rcccived and processed in ce1tain of our Cash Ma.nagcmcnt Services 
operations and witl10ut cash nows from discontinued operations. We believe this mcasure is helpfi.ll in asscssing cash flows from opcrations, 
enablcs pcriod-lo-period comparability and is useful in predicting futu re opcrating cash flows. This Non-GAAP mcasure should not be 
considered as an alternative lo cash flows from operating activitics dctcrmined in accordance with GAAP and should be rcad in conjunetion 
with our consolidatcd statements of cash nows. 
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UOOO.lOC 
2015 versus 2014 

GAAP 
Operating cash flows increased by $67.5 mil! ion in 2015 comparcd to 2014. The in crease was primari!y due lo contributions made to our 
primat;' U.S. pension plan in 2014, an increase in operating profit, and lower amounts paid for income taxcs, offset by an increase in cash 
used for working capital and discontinued operations as well as a decrcase in cash provided by Venezuela operations. 

Nou~GAAP 

Non-GAAP cash flows tbm operating activities increased by $9.1 mi!lion in2015 a<:: compared to 2014. The increasc was primarily dueto an 
íncreasc in operating profit and lower amounts paid for income taxes, offset by an increase in cash uscd for working capital. 

2014 versus 2013 

GAAP 
Operating cash flows decreased by $60.2 míllion in 2014 compared to 2013. The decrease was primarily dueto higher cash contributions to 
our primary U.S. pension plan ($74.2 million), a decrcase in cash provided by Venezuela operations ($29.1 million), and lower operating 
profit. These decreascs in operating cash flows were partially offset by increases in cash provided fi·om changes in working capital, including 
thc timing of security loss payments and insurance recoveries, changes in customer obligations of certain of our secure Cash Management 
Services operations (cash helcl for customers increased by $15.4 million in 2014 compared toa decrease of$9.7 million in 2013) and lower 
amounts paid for income taxes. 

Non-GAAP 
Non-GAAP cash flows from operating activities increascd by $29.5 mili ion in 2014 as compared to 2013. The increase was primarily due lo 
cash provided from changes in working capital, including the timing of security loss payments and insurance recoveries, and lower amounts 
paid for in come taxcs, parlially offset by lower operating profit. 
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Juvestin g Activ ities 

Years Ended Dccember 3 1, $ change 

(lllmil/iom~ 201 5 201 4 20 13 2015 20 14 

Cash llows from invcs tin g uclivitics 

Capital expenditures 

1\cquis itions 

Dispositions, net of cash disposed 
i\ vai lablc-tb r-sa le securities: 

Pmchases 

Sales 

Proceeds from sale of propeny, equipmenl and investments 

OU1er 

S (101.1 ) 

(14.6) 

( 136. 1) 

(4.6) 

0.9 
62.7 

(3.6) 

( 172.9) $ 

( 18. 1) 

9.9 
5.9 

(0.5) 

35.0 

4.6 
(14.6) 

(27.3) 
33.0 

(60.8) 

36.8 

13.5 

{9.0) 

56.8 

(3. 1) 

Discontinucd operations 

(27.3) 
33.9 

1.9 

1.6 

1.9 ( 13 .3) 52.7 

5.2 
15.2 (66.0) 

lnvesting nctivities $ (1 03. 7) (94 .0) (123.0) $ (9.7) 

Cash used by invest ing activities increased by $9.7 mi Ilion in 20 15 versus 20 14. T he change was duc Lo the proceeds of $59.6 mi Ilion 
received on Lhe 20 14 sale of an equity inlcrest in a Pen.1 CIT business and 20 15 outnows of cash hcld for customcrs related to a business 
divestiture in Russia. These amounts were partially offset by lower capital expenditures of $35.0 mi Ilion, less cash used in discontinued 
opcrations of $ 15.2 mi Ilion and higher net cash inflows from purchases and sales of avai lable-for-salc securities, primarily in Argentina. 

29.0 

Cash used by investing activities decrca~cd by $29.0 mi Ilion in 20 14 versus 20 13. The decrease was primarily due to proceeds of$59.6 
million received onthe sale ofan cqui ty interest in a CJT business in Peru and a decrease in capital expenditures of$36.8 mi Ilion primarily 
relaled lo in tormation technology and olher cquipmenl, paatially ollset by cash proceeds fi·om the sale o r disconlinucd operations during 
20 13, including Thresho ld Financia) Technologies lnc. {$43.8mill ionnet proceeds), ICD Limited {$30.2million nel proceeds). less the 
amounl paid to lhe buyer of our German CIT operations ($ 13.2 mili ion nel cash paid lo purchascr). 
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Capi tal expenditures and depreciation and amortization were as follows: 

Outlook Years Endcd Decembcr 3 1, $ change 

(lnmillions) 20 16 201 5 20 14 20 13 2015 20 14 

Property mul Equipment Acquired during th e year 

Capital expendi turcsM: 
Largest 5 Markets $ (a) 59.3 83.4 103.5 $ (24.1 ) (20. 1) 

Global Markets (a} 28.8 30.0 29. 1 (1.2) 0.9 

Payment Services (a) 1.7 0.8 1.5 0.9 (0.7) 
Corporatc items (a} 7.0 16.5 29.8 (9.5) ( 13.3) 

Capital expcnditures - non-GAA P 100- 11 0 96.8 130 .7 163.9 (33.9) (33.2) 

Venezuela (a) 4.3 5.4 9.0 (1. 1) (3.6) 

Capital expenditures - GAAP $ (a) 101.1 136. 1 172.9 S (35.0) (36.8) 

Capital leasesl<l. 
Largesl 5 Markets $ (a) 18.8 10.6 5.4 $ 8.2 5.2 

Global Markets (a) 0.3 (0.3) 0.3 

Paymenl Services (a) 0. 1 1.2 (1. 1) 1.2 

Corporate ilerns (a) 
Capital leases- GAAP and non-GAAP $ 20 18.9 12. 1 5.4 S 6.8 6.7 

Total : 
Largest 5 Markets $ (a) 78. 1 94.0 108.9 S (15.9) ( 14.9) 

Global Markets (a) 28.1! 30.3 29. 1 (l. S) 1.2 

Payment Serviccs (a) 1.8 2.0 1.5 (0.2) 0.5 
Corporate iterns (a) 7.0 16.5 29.8 (9.5) ( 13.3) 

Total- non-GAAP 120 - 130 115.7 142.8 169.3 (27.1) (26.5) 

Venezuela (a) 4.3 5.4 9.0 (1.1 ) (3.6) 

Total - GAAP $ (a) 120.0 148.2 178.3 S (28.2) (30. 1) 

Deprecia/ion a11t/ rm rortization fbi 

Largest 5 Markets $ (a) 94.6 107.7 110.0 $ (13.1) (2.3) 

Global Markets (a) 27.2 31.3 36.7 (4.1) (5.4) 

Payment Services (a) 2 .9 3.7 3.7 (0.8) 

Corporate ilcms (a) 11.3 9.7 6.4 1.6 3.3 

Depreciation and amortizalion- non-GAAP 120- 130 136.0 152.4 156.8 (16.4) (4.4) 

Venezuela (a) 3.9 9.5 9.0 (5.6) 0.5 

Depreciation and amortization - GAA P $ (a) 139.9 16 1.9 165.8 $ (22.0) (3.9) 

(a) Not providcd. 
(b) Capital cxpcnditures as wc:ll as depreciation and amortiz.ation rclatcd to Venezuela ha ve bccn excludcd from Global Markcts. 
(e) Represcnts thc amount of propcrty and cquipment acquired using capital lcascs. Bccause the asscls are acqnircd wi thout using cash, the ncquisitions are not reOccted in thc 

consolidated cash now statcmcnl. Amounls are provided Itere to nssist iu lhe cornparison of asscls acquircd in thc currcut year versus prior ye:ars. Sale lcascback transactions are 
cxcluded rrom "Capital leascs" in this table. 

Our capi tal cxpenditures in the lasllhree years have been focused on infonnalion technology to improve business proccss 
productivity. During the sarnc period we reduced our capital expendilures for vehiclcs and facilities while continuing lo focus on safety and 
securily. 

Wc continue lo focus on maxirn izing asscl utilization and we have rcduced our annual spend lo a level more in line with deprcciation. Our 
reinvestment ratio, which we define as lhe annual amount of property and equipmcnl acquired during the year dividcd by thc annual amount 
o fdeprecialion, was 0.9 in 20 15, 0.9 in 20 14, and 1.1 in 20 13. 

Capital expend itures in 2015 for our operaling units wcre primari ly for machinery and equipment, annored vchicles, and infom1ation 
technology. Capi tal expenditw·es in 20 15 were $35.0 mi Ilion lower compared lo 20 14. Total property and equipmcnl acquired in 20 15 was 
$28.2 mi Il ion lower lhan lhe prior year. Total properly and equipmenl acquired during 20 16 is expectcd lo be $ 120 mi Ilion to $ 130 mi Ilion. 

Capital expendilures i11 20 14 for our operating unils were primarily for investments in information leclu10logy, machinery and cquipment and 
annorcd vehiclcs. Capital expcnditures in 20 14 were $36.8 mi Il ion lowcr comparcd lo 20 13. Total property and cquipmenl acquired in 20 14 
was $30. 1 mill ion lowcr than lhe prior year. 

Corporate capital expenditures in the lasl threc years were primarily for implernenling a new finance shared service center and invesling in 
in formation technology. 
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Fin ancing Activitics 

Summnry of Fiunncing Actil•ities 

(In mil/ions) 

Casll proPided (userl) by j innncing activities 

Borrowings and repaymenls: 
Shorl-lenn debt 
Long-tenn revolving credit facilities. ncl 
Other long-lerm dcbt, nel 

Borrowings (rcpaymenlS) 

Nonrecourse financing of real es tale lransaction 
Dividends altributable to: 

Shareholders of Brink's 
Noncontrolling int.eresls in subsid iaries 

Acquisilion-related linancing aclivities: 
Acquisilions of noncontroll ing ÍJllcresls 
Paymenl of acquisition-related obligation 

Other 
Discontinued operalions 
Cash llows from linuncing activitics 

2015 versus 2014 

S 

S 

Years Ended Decem ber 3 1 , 
201 5 20 14 2013 

(19.2) 
(64.4) 
4·U 

(39.5) 

14.5 

( 19.5) 
(5.3) 

( 1.5) 

2.1 
0.2 

(49.0) 

(7.8) 
115.0 
(73.5) 
33.7 

( 19.4) 
(8.6) 

(2.4) 

3.3 

60.5 
13.8 

(23.5) 
50.8 

( 19.2) 
(6.0) 

( 18.5) 
( 12.8) 

2.2 
(2.5) 
(6.0) 

S 

$ 

$ change 
201 5 20 14 

( 11 .4) 
( 179.4) 

11 7.6 
(73.2) 

14.5 

(0.1) 
3.3 

( 1.5) 

4.5 
0.2 

(52.3) 

(68.3) 
101.2 
(50.0) 
( 17. 1) 

(0.2) 
(2.6) 

18.5 
12.8 
(4 .6) 
2.5 
9.3 

Cash llow from financing activities decreased by $52.3 mi Ilion in 2015 compared to 2014 as net repayments of our revolving credil facilities 
and short-Lenn debl excecdcd net borrowings of olher long-term debl. Our ability to repay debt in 20 15 resulted primarily from higher 
operaling cash llows as no contributions were m acle lo lhe primary U.S. pcnsion plan in 20 15 a long with lower capita l expcndilures. The 
highcr cash oultlows li·om debt repaymenls were partially offset by thc receipt of$ 14.5 mili ion in cash in20 15 relatcd lo a real eslate 
lransaction in Mcxico. Dueto conlinuing involvemenl, lhe Lransaction did nol quali fY for sale-leascback accounting, therefore !he cash 
proceeds are repo1ted as a nonrecourse linancing liabi lity. 

2014 versus 2013 
Cash now from fin ancing activilies increased by $9.3 mi Il ion in 201 4 compared to 2013. The changc is primari ly due to cash used for 
acquisition-relaled fi nancing activities in 20 13 ($3 1.3 mi Il ion), partially offset by $17.1 mi Il ion less nel borrowings overall in 20 14 ($33.7 
mi Ilion in 2014 compared Lo $50.8 mi Ilion in 2013). Dming 20 14, we borrowed $115.0 millionunder our long-tcrm rcvolving crcdit 
facil ities Lo fund cash nceds ofthe business and to repay oU1cr long-term dcbt ($73.5 mi Il ion) including $43.2 mi Ilion ofbonds issued by the 
Península Porls Authorily of Virginia. 

Divideurls 
We paid dividends lo Drink's shareholdcrs of $0. 1 O per sharc in each of Lhe lasl 12 quarlers. Future dividends are dependen! on our earnings, 
linancial condilion, shareholders' equity le veis, our cash now and business requirements, as determined by lhe board of dircctors. 

E ffect of Excha nge Rate Cha nges on Cash and Cash Equiva lents 

Changes in curren e y exchange rates reduccd the amount of cash and cash equivalents by $34.0 mi Ilion during 20 15, comparcd lo a reduclion 
of$ 129.9 mi Ilion in 20 14 and $18.7 mili ion in 20 13. The dccrease in 2015 wa.~ caused by the strenglhening of the U.S. do llar, primarily 
againsl mosl currencies in Latín Amcrica including Lhe Venezuelan bolívar, Argentine peso and Brazilian real. Approximatcly $93 mi Ilion of 
lhc 2014 reduction was due to a currency devaluation in Venezuela U1al occurred in U1c first qua11er of thal year. See note 1 lo the 
consolidated financia! statemcnts for more infonnation. The resl of U1e change related to Lhe strengthening of the U.S. do llar againsl many of 
the currencies in the countries wherc we operate, particularly in Russia and Latín America. 
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Capitalization 

We use a combinat ion of debt, leases and equity lo capitalize our operations. 

As of December 3 1, 2015, debl as a percenlage of capitalization (delined as total debl and equity) was 57% compared to 50% al 
December 31, 20 14 . The ratio increascd in 20 15 because our equity decreased by a higher amount than the decrease in our dcbt. Our equity 
in 20 15 was ncgativcly impacted by un favorable changes in currency rutes resulting in olher comprehens ivc losses from foreign currcncy 
lrans lation adjuslmcnts. Our debl decreased in 20 15 as higher operati ng cash inflows more than o ffsel lhe increasc in investing cash 
outnows. The increased nel cash n ows from operating and invcsling activities were used, a long wilh financing eash innows fi·om a rea l estale 
lransaction, lo repay debt. 

Summary of Debt, Equi(y and Other Liquidity lnformation 

(In millions) 
Debt: 

Revolving Facil ity 

Prívate Placement Notes 

Tcrm Loan 

Capital leases 

Multi-currency revolving faci lities 

Unsecured commilled credit facilily 

LellerofCrcdit Facilities 
Other lbl 

Debl 

Total equ ily 

Amounl available 
under crcdit faci lities 

December 3 1, 

2015 

S 361.7 $ 

S 

32.7 

20.4 

23.3 

438. 1 S 

S 

Outslanding 
balance 

Dccember 3 1, 
2015 

163.3 

92.8 

70.9 

59.5 

1.1 

4.1 

38.8 

430.5 

330.6 

(a) In addit ion la cash ll01rowings and rc:paymcnfs. thc cl1angc in the dcbt balance also includes changcs in cuuency cxchangc rates. 

20 14 

(b) lncludes $29. 1 mi ilion in shorl- tem> borrowings at Deccrnber 3 1, 20 15 nnd $59.4 mi ilion in shorl-lenn borrowings at Decernber 3 1, 2014. 

Recouciliation of Net Debt lo U. S. GAAP Measures 

233.0 $ 
99.8 

64.9 

5.7 

63.2 

466.6 $ 

473.8 S 

December 3 1, 

(lnmillions) 

Debt: 

Shorl-tenn debt 

Long-Lerm debt 

Total Debt 

Less: 

Cash and cash equivalenls 

Amounts held by Cash Managemenl Services operations<•l 

Cash and cash equivalents available for general corporate purposes 

Net Debl 

$ 

$ 

20 15 2014 

29. 1 59.4 

40 1.4 407.2 

430.5 466.6 

198.3 176.2 

(37.1) (28.0) 
16 1.2 148.2 

269.3 318.4 

$ changeC•> 

(69.7) 

(7.0) 

70.9 
(5 .4) 

(4.6) 

4. 1 

(24.4) 

(36.1) 

( 143.2) 

$ change 

$ (30.3) 

(5 .8) 

(36. 1) 

22. 1 

(9. 1) 

13.0 

$ (49. 1) 

(a} Tille lo cash rcccivcd and processcd in ccr1ain or our SCCUI"e Cash Manogcment Scrviccs opcrntions lransrers lO us rora shon pcriod or limc. n •• cash is gcncrnlly crcdiled lO 
customers' accounrs the following day and we do not considcr il as avaital>le for general corpora1e purposcs in the managemeut of our liquidity and capital rcsourccs and in our 
computation of Nct Ocbt. 

Net Debl is a supplcmental non-GAAP financialmeasure that is not required by, or prcsented in accordance with GAAP. We use Nel Debl as 
a measure of our financia) leverage. We believc thal investors al so m ay lind Nct Debt to be helpful in evaluating our financial leverage. Nct 
Debt should nol be considercd asan alternative lo Debt dctcnnined in accordru1ce with GAAP ru1d should be reviewed in conjunction with 
our consolidated balance sheets. Sel forth above is a reconciliation o f Net Debt, a non-GAAP financia) mcasure, lo Debt, which is U1c most 
directly comparable financia) measure calculated and rcp011ed in accordance with GAAP, as of December 3 1, 20 15, and Deccmber 3 1, 
20 14. Net Debl excluding cash and debt in Venezuelan opcrations was $275 mi Ilion al December 3 1, 20 15, and $332 mi Ilion al 
Decembcr 3 1, 20 14. 

Net Debl at Lhc cnd of20 15 decreased by $49 mi Ilion compared lo N el Debt althe end o f 20 14 primarily duc to Lhc repaymenl of revolver 
dcbt fi·om operating cash n ows and proceeds from a real estatc finru1cing lransaction in Mcxico. 
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L;quidUy Needs 
Our operating liquidity needs are typica!ly financed by cash from operations, short-term debt and the Revolving Facility (our debt facilities 
are described below). Wc havc certain limitations and considcrations related to the cash and borrowing capacity that are reported in our 
conso!idatcd financia! statements. Based on our current cash on hand, amounts available under our credit facilities and current projections of 
cash flows from operations, we believe that we will be able to meet our liquidity needs tbr more than the next twelve months. 

Umitations on dividendsfrom foreign subsidiaries. A signifícant portion of our operations are outside the U.S. which may make it difficu!t to 
repatriate additiona! cash tOr use in t.he U.S. See Item lA., Risk Faclors, for more infonnation on the risks associated with having businesses 
outside the U.S. 

Incremental laxes. Ofthe $198 mi Ilion ofcash and cash equivalents at December 31, 2015, $182 mi ilion is he id by subsidimies that we 
consider to be permanently invested and for which we do not expect to repatriate to the U.S. lfwe were to decide to repatriate this cash to the 
U.S., we may have to accrue and pay additional income taxes. Givenlhe number oftüreign operations and the complexities ofthe tax law, it 
is not practica! to estimate the potential tax liability, but the amount of taxes owed could be material depending on how and whcn the 
repatriation occurred. 

Venezuela. We ha ve $6.2 million of cash and cash equivalents denominated in Venezuelan bolivars (as remeasured at the published SIMADI 
rate of 199 bolivars to the U.S. do llar) at December 31, 20 15. We believe that the SIMAD[ process to convert bolivars (as described in note 1 
to the consolidated financia! statements) is the only method tOr which \Ve could rcceive U.S. dollars that we need to operate our business and 
to repatria te earnings. The Venezuelan government has restricted conversions of bolivars into U.S. dollars in the pasl and m ay do so in the 
future. We did not repatriate any U.S. dollars fi·om Venezuela in 2015 or 2014. 

Debt 
In March 2015, we retinanced our previous $480 mili ion unsecured revolving bank credit facility with a $525 million unsecured revolving 
bank credit facility (the "Revolving Facility") that matures in March 2020. The Revolving Facility's interest rate is based on LIBOR plus a 
margin oran alterna te base rate plus a margin. The Revolving Facility allows us to bonow or issue letters of credit (or otherwise satisf)' 
credit needs) on a revolving basis ovcr the term of the facility. As of Decembcr 31, 2015, $362 mili ion was available under the Revolving 
Facility. Amounts outstanding under the Revolving Facility as ofDecember 31,2015, were denominated primarily in U.S. dollars and toa 
lesser extent in euros. 

The margin on LIBOR borrowings under the Revolving Facility, which ranges tl·om l.0%1 to 1.70% depending on our credit rating, was 
1.30% at December 31, 2015. Thc margin on alternate base rate borrowings under the Revo!ving Facility can rangc from 0.0%1 to 0.70%. We 
also pay an annual faci!ity fee on the Revolving Facility based on cither our credit rating or our leverage ratio. The facility fee, which ranges 
fi·om 0.125% to 0.30%, was 0.20% at Decembcr 31, 2015. 

We have principal of $93 mi ilion in unsecurcd notes issued through a 2011 private placement debt transaction (the '·Notes"). At Decembcr 31, 
2015, the Notes were comprised of $43 mil! ion in series A notes with a fixed interest rate of 4.57% and $50 mi ilion in series B notes with a 
fixed intcrest rate of 5.20%. Annual principal payments under the series A notes began in January 2015 and continue through maturity. The 
series B notes are due in Janumy 2021. 

As of December 31, 2015, we had two unsecured multi-currcncy revolving bank credit facilities totaling $40 mi Ilion, ofwhich $33 million 
was available at December 31, 2015. A $20 mi Ilion facility is scheduled to expire at the end of Febmary 2016 and we plan to renew in the 
first quarter of 2016. A $20 mili ion facility expires in February 2017. Interest on these facilities is based on LIBOR plus a margin. The 
margin ranges from 0.9% to 2.0%. We also have the ability to borrow fi·om other banks, at the banks' discretion, under short~term 
uncommitted agreements. Various türeign subsidiaries maintain other lincs ol' credit and overdraft facilities \Vith a numbcr of banks. 

We have a $25 mi Ilion unsecured committed credit facility that expires in April 2016. Interest on this facility is based on LIBOR plus a 
margin, which ranges fmm 1.20% to 1.575%. As ofDecember 31, 2015, $20 mili ion was available under the facility. 

In March 2015, we entered into a $75 million unsecured term loan facility. Interest on this fft.cility is based on LIBOR plus a margin of 1.75%. 
The facility is due in March 2022. As ofDecembcr 31, 2015, the principal amount outstanding is $71 mi Ilion. 

In June 2015, we entered into a $40 mi ilion uncommitted !etter of credit tft.cility with an expiration date ofMay 2016. As of December 31, 
2015, $5million was utilized. 

We have two unsecured letter of credit facilities totaling $94 mi Ilion, ofwhich approximately $23 mi Ilion was available at December 31, 
2015. A $54 million facility expires in December 2016, anda $40 million tft.cility expires in December 2018. The Revolving Facility and the 
multi-currency revolving credit facilities are also used for issuance of letters of credit and bank guarantees. 

The Revo!ving Facility, the Notes, the unsecurcd multi~currency revolving bank credit tacilities, the unsecured committed credit facility, the 
letter of credit facilities and the unsecured term loan contain certain subsidiary guarantees and various financia! and other covenants. The 
financia! covenants, among other things, limit our total indebtedness, restrict certain payments to shareholders, limit priority debt, limit asset 
sales, limit the use of proceeds fi·om asset sales, provide tür a maximum leverage ratio and provide for minimum covcrage of interest 
costs. Thc credit agreements do not provide tür the acceleration of payments should our crcdit rating be reduced. Ifwe were not to comply 
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with the tcrms of our various credit agreements, the repayment tenns could be accclerated and the commitments could be withdrawn. An 
acceleration of the repaymcnt terms under one agreemenl could trigger thc acceleralion ofthe repayment tenns under the other loan 
agreements. Wc were in compliance with al! financia! covenants at December 31, 2015. 

Equity 
Common Stock 
Al December 31, 2015, we had 100 mi ilion shares of common stock authorized and 48.9 million shares issued and outstanding. 

Preferred Stock 
At December 31, 20 I5, we had the authority to issue up to 2 milfion shares of preferred stock, par value $10 per share. 

Off Balance Sheet Arrangements 

We have operating !cases that are described in the notes to the consolidated financia\ statements. We use operating le asesto lower our cost of 
financings. We be!icve that operating leascs are an important component of our capital structure. 
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Contractual Obligations 

The following table reflccls our contractual obligations as of Deccmber 31, 2015. 

Estimatcd Payrnents Due by Period 
(fu millious) 2016 20 17 2018 20 19 2020 Later Years Total 

Contractual obligations: 
Long-term debt obligations $ 23.7 14.1 13. 1 12.4 161.0 11 7.6 341.9 
Capital lease obligations 20.2 12.2 10.0 7.1 4.9 5. 1 59.5 
Operaling lease obligations 57.4 44.5 37.3 25.9 18.5 40.3 223.9 
Purchase obliga tions 6.0 2. 1 0.9 0.7 0.6 10.3 
Othcr long-Lerm liabilities rcflected on the 

Company's balance shectunder GAAP: 
Primal)' U.S. pension plan 8.8 43.8 52.6 
Other rctiremenl obligations: 

UMW/1 plnns 420. 1 420.1 
Black lung and othcr plans 6.9 6.8 6.2 6.4 5.5 74.2 106.0 

Workers compensation and otJ1er claims 24.2 10.7 7.4 5.0 3.5 19.7 70.5 
Uncertain tax posilions 0.8 0.8 
Other 0.8 0.8 0.8 0.8 0.8 8.6 12.6 

Total $ 140.0 91.2 75.7 58.3 203.6 729.4 1,298.2 

U. S. peusiou plaus. Pension benefits provided to eligible U.S. employees were !i·ozen un December 3 1, 2005, and benefils are nol provided 
lo employees hired alicr 2005 orlo those covered by a collectivc bargaining agreement. \Ve did not make cash contributions lo the primary 
U.S. pension plan in 2015. There are approximatcly 15,000 benefi ciaries inthe plans. 

Based on curren! assumptions, we do not expect to make additional contributions until 2020. 

UMIVA plaus. Retirement benefits related lo fonner coa) operations include medica! bendils provided by the Pitlslon Coal Group Companies 
Employee Benefi t Plan for UMWA Rcpresented Employees. Thcre are approximately 3,700 beneficiaries in Lhe UMWA plans. Thc company 
docs not expect lo make additional conlributions lo Lhese plans until 2027, based on nctuarial assumptions. 

Black Luug. Under the Federal Black Lung Benelits Act of 1972, Brink's is responsible for paying li fetime black lung bcnefils lo mincrs and 
their dependenls for claims riled and approved afler June 30, 1973. There are appro:dmately 700 black lung beneficiaries. 

Olhe1: We have a plan Lhat provides retiremenl healthcare benefits to certain eligible salaried employees. Bencfils uncler this plan are nol 
indexed for inOation. 

Assumplions fo1· U.S. Rctiremenl Obligations 
We have made various assumptions lo estímate the amount of paymenls lo be made inthe fulure. The mosl s ignifican! assumptions inelude: 

Changing discount rales and othcr assumptions in e!lect al measurcmenl dates (nonnally December 31) 
lnvestment rcturns of plan assets 
Addition of new parlicipants (historically immalerial duelo freczing of pension benefi ts and exil from coa) business) 
M01tality rates 
Change in laws 

The Contractual Obligalions lable above reprcsents paymenls projeeled lo be paid wilh our corpomte funds and does nol represent paymenls 
projected lo be made lo beueficiaries with reliremenl plan assels. 
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fund cd Sta tus of U.S. Rctiremcnt Plans 

Actual Proj ccted 

(lnmil/ions) 2015 2016 20 17 20 18 20 19 2020 

u.s. r cns ion plans 

Bcginn ing runded status $ (1 17.8) ( 123.4) ( 1 07.4) (90.3) (72.7) (53.4) 
Net periodic pens ion credit1•l 18.6 17.7 18.6 18.9 19.0 19.0 

Payment from Brink's: 

Primary U.S. pension plllll 8.8 
Other U.S. pens ion plan 0.3 0.6 0.9 0.6 1.3 0.7 

Benelil plan expericnce gain (loss) (24.5) (2.3) (2.4) ( 1.9) (l. O) 
Ending fundcd status $ (123.4) (107.4) (90.3) (72.7) (53.4) (24. 9) 

UMW A plans 

Bcginning funded slallts $ ( 197.2) (205.7) (206.6) (208.0) (2 1 0.0) (2 12. 7) 
Net periodic postreli rement credit<3 l 3.5 (0.9) ( 1.4) (2.0) (2.7) (3 .6) 

Benefil plan experience gain (loss) ( 11.7) 

Other (0.3) 

Ending funded status $ (205.7) (206.6) (208.0) (2 1 0.0) (2 12.7) (2 16.3) 

Blaclc lung a nc.J o thct· pla ns 

Beginning funded statlts $ (58.3) (56.6) (52.5) (48.6) (44.9) (4 1.6) 

Nct periodic postre tirement cost1"1 (2.2) (2.2) (2.0) ( 1.9) ( 1.8) ( 1.6) 

Paymcnt liom Brink's 6.2 6.3 5.9 5.6 5. 1 4.8 

Bene lil plan experience gain (loss) (2.3) 

Ending timded status $ (56.6) (52.5) (48 .6) (4 4.9) ( 4 1.6) (38.4) 

(a) Excludcs amounts rcclassilicd Clom accumuln.ted otltcr comprchensive incon1e (loss). 

Summary o fTota l Expenses R ela tcd lo All U.S. Rclit·cment Liabilities 

This table summarizes actual and proj eeted expense (income) rclated lo U.S. retiremcnt Liabil itics. These expenses are not allocated to 
segmenl resulls. 

Acrual Projected 

(fnmillions) 2 01 5 20 16 20 17 20 18 2019 2020 

U.S. pension plans $ 12 .6 6.3 3.3 1.9 1.5 1.2 

UMWA plans 7.4 13.5 13.3 13.2 13.2 13.3 

Black lung and otber plans 6.7 6.4 6.1 5.3 3.3 3.0 

Total $ 26.7 26.2 22.7 20.4 18.0 17.5 

Summary ofTota l l'aymcnts from U.S. Plans lo l'articipants 

This table summarizes actual and estimaled payments from the plans Lo participants. 

Acllla l Projected 

(fnmil/ions) 20 15 20 16 20 17 20 18 20 19 2020 

Paymcnts from U.S. P la ns to participun ts 

U.S. pension plans $ 5 1.0 49.7 50.5 50.7 5 1.7 5 1.5 

UMWA plans 36.0 30.9 3 1.2 3 1. 1 30.8 3 1.7 

Black lung and other p lans 6.2 6.3 5.9 5.6 5.1 4.8 

Total $ 93.2 86.9 87.6 87.4 87.6 88.0 
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S umma ry uf Tota l I'ay m cnls from Brinl<'s lo U.S. J>la ns 

Th is table summarizes estimated payments from Brink's lo U.S. ret iremen l plans. 

J>rojected Paymcnts lo Plans from Brink's 

Primary U.S. Other U.S. Blnck Lung and 
(In mil/íons) Pension Plan Pensiun Plan UMWA Plans Other Plans Total 

PrOJected payments 
2016 $ 0.6 6.3 6.9 

2017 0.9 5.9 6.8 
2018 0.6 5.6 6.2 

2019 13 5.1 64 

2020 8.8 0.7 4.8 14.3 
202 1 21.0 0.6 4.4 26.0 

2022 17.4 0.6 4.1 22. 1 

2023 5.4 0.6 3.8 9.8 

2024 0.6 3.5 4.1 

2025 0.6 3.2 3.8 
2026 0.6 3.0 3.6 

2027 0.6 2.9 2.8 6.3 

2028 0.5 23.8 2.5 26.8 
2029 0.5 23.1 2.4 26.0 

2030 0.5 22.5 2.2 25.2 

203 1 0.5 21.8 2.1 24.4 

2032 0.5 2 1.2 1.9 23.6 

2033 04 20.4 1.8 22.6 
2034 0.4 19.7 1.7 21.8 

2035 O .ti 19.1 1.6 2 1.1 

2036 0.4 18.3 1.5 20.2 

2037 04 17.6 1.4 19.4 

2038 0.3 16.9 1.3 18.5 

2039 0.3 16.3 1.3 17.9 

2040 0.3 15.6 1.2 17.1 

2041 0.3 14.8 1 1 16.2 
2042 0.2 13.7 1.0 14.9 

2043 0.2 12.9 1.0 14.1 

2044 0.2 11 .8 0.9 12.9 
2045 02 11.0 0.9 12.1 

2046 0.2 10.2 0.8 11 .2 
2047 0.1 9.4 0.8 10.3 
2048 0.1 8.6 0.7 9.4 

2049 0 1 79 0.7 8.7 
2050 0.1 7.1 0.6 7.8 

2051 0.1 6.4 0.6 7.1 

2052 0.1 5.8 0.5 6.4 

2053 0.1 5.2 0.5 5.8 

2054 0.1 4.6 0.5 5.2 
2055 0.1 4.1 0.4 4.6 
2056 0.1 3.6 0.4 4.1 

2057 0.1 3.1 0.4 3.6 
2058 0.1 2.8 0.3 3.2 

2059 2.4 0.3 2.7 

2060 2. 1 0.3 2.4 

206 1 1.8 0.2 2.0 

2062 and Lherenflcr 11.6 1.5 13.1 
Total projected payments $ 52.6 16.2 420.1 89.8 578.7 

The amounts in the tables above are based on a varicty o f estimatcs, including actuaria! assumptio ns as of December 3 1, 20 15 . The estimated 

amo unts w ill change in the Jilture lo re llect payments macle, invcstment re turns, actuaria! revaluations, and other changes in estimates. Actual 
amounts could diJTer materially fi·01n the est imated amounts. 
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Discountcd Cnsh Flows a t Plan Uiscount Ratcs- Reconcilcd to Lia bility Amounts Rcportcd under U.S. GAAP 

(lnmillions) 

Funded status ofU .S. reliremenl plans- GAAP 
Presenl val u e impacl of certain proj ecled paymentsl<l 

Discounted cash nows al plan discounl rates- Non-GAAP 

Plan discounl rale 

Expected re turn of assets 

Primnry U.S. 
Pension Plan<•> 

$ 11 3.7 

(73.9) 

$ 39.8 

4.50% 

7.50% 

December 3 1, 20 15 

Other 
Unfunded 

UMWA Planstbl U.S. Plans 

205.7 66.3 
(48.2) 

157.5 66.3 

4.40% 

8.25% 

uOOO ll ' 

Total 

385.7 

(122. 1) 

263.6 

(a) For the prinmry U.S. pcnsion plan, wearerc:quircd by ERISA rcgulations lo maintain mínimum fimding le veis. Ba:scd oncu•rcnt assumptions, wedo not cxpcct to makccomributions 
until 2020. 

(b) ll•cre are no mininmn1 llmding requircmcnts for thc U M \VA plans beca use thcy are not cave red by ERISA lhnding rcgulations. Using assumptions at the cnd of20 15, wc projcct 
that thc plan nsscts plus cxpectcd earnings on those invcstments wi ll covcr thc bcnefot paymcnts for thcsc plans throu¡¡h 2026. Wc projcct that Brink's will be rcquircd to contrilmte 
cash lo thc plan bcginning in 2027 to pay bene fi cia~ ics. 

(e) Rcconciling itcm rep1escnts thc prcscnt valuc impact ofany rcquircd contribut ions to the pdmory U.S. pcnsiou plan as discusscd in (a) and the prcscnt valuc impact ofprojccted 
bencfi t paymenls nfter the UMWA plans asscts are deplet<d as discusscd in (b). 

Discounled cash nows al plan discount rales are supplemcntal financia ) measures that are nol required by, or presentcd in accordance with 
GAAP. T he purposc o fthe d iscounlcd cash nows al plan discounl rales is to present our retiremcnl obligations aller giving effectlo Lhe 
presenl value impacl o f certain projected payments. We believe Lhis measure is help ful in assessing the presenl value of future funding 
requiJ·emenls o f the company in arder to meet plan benefit obligations. Discounted cash nows al plan discounl rates should not be considered 
asan alternativc lo the fltnded status ofthe U.S. reti remenl plans al Decembcr 3 1, 201 5, as determined in accordancc wilh GA.AP and should 
be read in conjunclion with our consolidated balance sheels. 

Contingent Matters 

On June 19, 2008, a lawsuil captioned Del Valle Gurria S. C. v. Servicio Pan Americano de Protección, S.A. de C. V. was filed with the 
Twenty-third Civil Judgc in the Federal Dislricl in Mex ico (the "Courl" ) against Servicio Pan American de Proteccion, S.A. de C. V. 
(SERPAPROSA), the Mcxico subs idiary that we acquired in Novcmber 20 1 O. T he plaintiff claims il is owcd legal fees and corresponding 
value-added tax (V/\.T), interest and expenses reluted to its legal representation of SERJlA PROSA in cotmection wiU1 tax audits covering the 
199 1, 1992 and 199<1 fi scal years. On October 28, 20 1 O, the Courl issued a decision in favor of Sl!RPAPROSA in parl and the plainli IT in part, 
ordering SERJ'APROSA lo pay lhe plainti ff less U1an $1 mil i ion for its previous representation o f SERPAPROSA. Between November 201 O 
and Oclober 20 13, the judgment was subjectto nmltiple appeals by botl1 parties lo the Fiflh Civi l Colllt of Appeal of the Federal District in 
Mexico (lhe "Fiflh Civi l Courl o f Appeal") and to the Firsl Civi l Collegiale Tribunal ofthe Fi rsl Circuil in Mexico (the " Firsl Civil Collcgiate 
Tribunal"), and was remanded lwice LO the Courl for deletminalion oflhe fees to be paid lo the plaintift'. On December 6, 20 13, lhe Fillh Civil 
Court of Appeal issued a decision in favor oftl1e plainliff, modifying U1e lower cour l's ruling and ordering SERPA PROSA to pay the plaintiff 
approximately $7 mi ilion plus VAT and interesl for ils previous representation of SERPA PROSA . SERPAPROSA filed a constilulional 
injunction on January 20,2014 with Lhe First Civil Colleg iate Tribunal. The appeal was granled in favor ofSERPAPROSA on Scptember 17, 
2014, ordering SERPA PROSA to pay approxirnately $2 milli on plus VAT and interesl. The pla intiff fil ed an appeal on October 7, 20 14, w ilh 
the Mexico Supreme Courl, which was rej ected by lhe courl on Octobcr 22, 20 14 . The plainti ff fil ed two subsequcnt actions appealing the 
Supreme Courl's October 22,2014 decision, one befare the Firsl Appellale Court in Civil Mallers o l'the First Circuit (the "Appellale Comt") 
and one witl1 the Mexico Supreme Courl. The action filed befare the Appellate Courl was rejected on Febtuary 16, 20 15; thc action fi led with 
the Mexico Supreme Courl is pending. The Campan y has accrued $2 mi il ion, renecting tlle Company's besl eslimate of exposure, although 
additional reasonably possible losses could be up lo $ 1 O mi Ilion, based on currcncy exchange rales al December 3 1, 20 15. The ultimate 
resolution oflhis maller is unknown and the cstimated liabilily may change in U1e future. The Company denies the a llegations asserted by the 
pla intiffand is vigorously defending itsclfin this malter. 

During tlle fourth quarter of20 15, we became aware ofan investigation initiated by COFECE (the Mex ican antitrust agency) relatcd to 
potenlial anli-competitive praclices among competitors in th e cash logistics industry in Mexico (the industry in which Brink's Mexican 
subsidiary, SERPA PROSA, is active). Because no legal proceedings have been initiated againsl SERPAPROSA, we cannol eslimale U1e 
probabilily of loss or any range of estimale of possible loss at this time. l l is possible thal SERPA PROSA could become the subjecl o f legal 
or adminislralivc claims or proceedings, however, thal could resull in a loss thal could be material to the Company's results in a future period. 

Ln addition, we are involved in various other lawsuits and claims in the ord inru)' course o fbusiness. We are nol able lo estímate lhe loss or 
range of losses for some of U1ese malte rs. We ha ve recordcd accruals for losses lhal are considered probable and reasonably estimable. 
Excepl as otherwise noted, we do nol bclieve that the ultimale disposition o f any of thc lawsuits currenlly pending againsl U1e Compru1y 
should have a material adverse effecl on our liquidity, fi nancia! position or results of opcralions. 
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APPLJCATrON OF CRITICA L ACCOUNTTNG POLJCJES 

The application of accounting principies requires the use of assumptions, estimates and judgrnenls. We makc assurnptions, eslimates and 
judgments based on, among other Lhings, knowledgc of operations, markcts, historicaltrends and likely future changes, similarly situated 
businesses and, when appropriatc, lhe opinions of advisors with relevant knowledge and experience. Reported resul ts could have been 
materially different had we used a differenl sel of assurnptions, estimates and j udgments. 

Deferred Tax Asset Valuation Allowance 

Deferred la.x assets resull primarily fi·om nel operating losses, tax credit canyforwards, and the net tax effects of tempora1y differences 
bctween the carrying amountofassets and liabilitics for financia! slatemenl and income tax purposcs, as detennined undercnacted lax laws 
and rales. 

Accounting Policy 
We establish valualion allowances, in accordance witl1 FASB ASC Topic 740, lncome Taxes, when we estímate it is notmore likely than nol 
that a deferred la.'t assetwill be realized. We decide to record valuation allowances primarily based on an assessmenl ofposit ivc and negative 
evidence including historical earnings and fu ture taxablc income that incorporales prudcnt, feasible tax-planning strategies. \Ve assess 
deferred tax assets on an individual jurisdiction basis. Changes in lax statules, the timing of deductibility of expenses or expectations for 
ft1ture perfonnance could result in material adjustments to our valuation allowances, which would incrcasc or decrease ta,-.¡ expense. Our 
valuation allowances are as fo llows. 

Valuatiou A 1/owances 

December 31, 
(lnmillions) 1015 2014 

u.s. 
Non-U.S. 
Total 

A pplication of Accounting Policy 

U. S. Deferred 'JiJx Assets 

S 

S 

20.4 
25.3 

45.7 

20.0 
20.1 
40.1 

We have $322 mi Ilion ofnel deferred tax assets at Dcccmber 3 1, 20 15, ofwhich $273 mi Ilion related lo U.S. jurisdictions. There were no 
significan! changes to our U.S. valuation allowances in 2014 or 2015. 

We used various estimates and assumptions lo evaluate thc necd for Lhe valuation allowance inthe U.S. Thcsc included 
projected revcnues and operating incomc fbr our U.S. entities, 
projected royallies and managcment lees paid lo U.S. cntities fi·om subsidiaries outside the U.S., 
eslimated rcquired contributions lo our U.S. reti rement plans, and 
interesl rates on projectcd U.S. borrowings. 

Our projections assumed continued growth ofour revcnues and operating pror-it both inthe U.S. and outside the U.S. l-Iad we used different 
assumptions, we might have made different conclusions about the nced for valuation allowances. For example, using di iTcrcnt assumptions 
we might have concluded thal we require a valuation allowancc offsetting our U.S. deferrcd tux assets. 

Non-U.S. Deferred Ttcr Assets 
We changed our judgment aboutthe need for valuation allowanccs for deferred tax assels in certain non-U.S. jurisdictions as a result of 
changes in operating resuhs and the outlook about the future operating perfonnance in those jurisdictio1ts. As a resuh, we selup $1.5 mi Il ion 
ofvaluation allowances in 2015 and sct up $1.9 mi Il ion of valuation allowances in 2014 through continuing operations. 
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Goodwill, Other Intangible Assets and Property and Equipment Valuations 

Accounting Policy 

At December 31, 2015, we had property and equipment of $549.0 mil!ion, goodwill of $185.3 mi Ilion and other intangible assets of$28.5 
mi Ilion, net of accumulatcd dcpreciation and amortization. We review these asscts for possible impainnent using the guidance in FASB ASC 
Tapie 350, Intangibles- Goodwil! and Other, for goodwill and othcr intangible assets and FASB ASC Tapie 360, Proper!)~ Plant and 
Equipment, for propcrty and equipmenL Our review for impairment rcquires the use ofsignificantjudgments about the future performance of 
our operating subsidiaries. Dueto the many variables inhercnt ín the estimates ofthe fB.ir value ofthese assets, differcnces in assumplions 
could ha ve a material effect on the impairment analyses. 

Application ofAccounting Policy 

Goodwi/1 
We revievv goodwill for impairment annually and whencver events or circumstances make it more likely than not that impainnent may havc 
occurred. Application of the goodwill impairment test requires judgment, including the identification ofreporting unils, assignment of assets 
and liabilities to reporting units, assignment of goodwill to reporting units, and deterruination ofthe fair value of each reporting unit. 

Under U.S. GAAP, the annual impairment test may be either a quantitative test ora qualitative assessmcnt. The qualitative assessment can be 
performed in arder lo determine whether facts and circmnstances support a determination that rcporting unit fair values are greater than their 
carrying values .. 

For 2015, we elected to bypass the optional qualitative assessment and we perfonned a quantitative goodwill impairment test instead. We 
estimated thc fair value or each reporting unit using projcctions of cash flows and compared lo its carrying va!ue. Wc completed the annual 
goodwill impairment test as of October l, 2015. With onc cxception, our goodwill impairment test indicated that the fair value of each 
reporting unit substantially exceeded its carrying value nmging from 60% to 19&%. For the Latin American Payment Services rcporting unit, 
which has $0.9 mil! ion of goodwill at December 31, 2015, fa ir value excecded carrying value by approximately 6%. 

Finite-lived Intangible Assets and Property and Equipment 
Wc rcview finite-lived intangible assels and property and equipment tür impairment whencver events or changcs in circumstances indicate 
that the related carrying amounts may not be recoverablc. For purposes of assessing impairment, assets are grouped at thc lowest levels tOr 
which there are identifiable cash flows that are largely independent ofthe cash flows of other groups of assets. To determine whether 
impainnent has occurred, we compare estimates ofthe future undiscounted net cash flows ofgroups ofassets to their carrying value. 

Estima/es of Future Cash Flows 
We made significant assumptions when preparing financia! projections of cash flow used in our impairmcnt analyses, including assumptions 
of future results of operatíons, capital requirements, incomc laxes, long-tenn gmwth rates for determining (erminal value, and discount 
rates. Our projections assumed continued growth of our revenues and operating profit both in the U.S. and outside the U.S. Our conclusions 
regarding asset impainnent may havc bcen different ifwe had used different assumptions. 
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Retiremcnt and Postemployment Bcnefit Obligations 

We providc benclits through de lined bcnelit pension plans and retircc medica! beneli l plans and under slalulory requirements. 

Accounting Policy 

We accounl for pension and other retiremenl benelit obligalions under FASB ASC Tapie 715, Compensa/ion - Reliremenl Benejils. Wc 
account for postemploymenl benelil obligalions, including wmkers' compensation obligations, undcr FASB ASC Tapie 712, Compensalion ­
Nonreliremenl Poslemploymenl Benejils. 

To account for these beneli ls, we make assumplions of expecled return on assets, discounl rates, inllation, demographic fac lors and changcs 
in the laws and regulations covering U1e beneli l obligations. Because ofthe inherent volatility ofU1t:se items and because U1e obligations are 
signilicant, changes in U1e assumptions could bave a material effect on our liabil ilies and expenses related lo U1esc benelits. 

Our rnost significanl reti remen t plans in elude our primary U .S. pension plan and the retiree medica! plans of our former coal business thal 
werc colleclively bargained wiU1 lhc United Mine Workers of America (the "UM\VA"). The critica! accounting eslimates thal determine thc 
carrying values of 1 iabi lities and lhe resulling annual expense are discussed below. 

Ap¡1 lication of Accounting l'olicy 

Discounl Rafe Assumplions 
For plans accounted under FASB ASC Tapie 715, we discounl estimated future payments using discount rates based on markel condilions al 
lhe end of the year. In general, our liability changes in an in verse relalionship to inleresl rates. Thal is, thc lower the discounl rate, d1e higher 
the associaled plan obligalion. 

U.S. Plans 
f.o r our largest reliremenl plans, including the primary U.S. pension and UMWA plans and black lung obligalions, we derive U1e discounl 
rales used lo measurc lhe present value of benetit obligations using lhe cash llow malching melhod. Undcr this method, we compare the 
plan's projecled paymenl obligations by ycar wiU1 the corresponding yiclds on a Mercer yield curve. Each year's projeclcd cash flows are 
then discounled back lo their prcsenl value at lhe measurement dale andan overaU discount rale is delermined. Thc overall discounl rale is 
lhen rouuded to the nearest tenlh of a percentage poinl. 

We used Mercer's Above-Mean Curve Lo detem1ine lhe discounl rales for reliremenl cost and U1e ycar-end benelil obligat ion. 

To derive Lhe Above-Mean Curve, Mercer uses only those bonds wiLh a yield higher than lhe mean yie ld ofthe same porlfolio of high qualily 
bonds. The Above-Mean Curve rellecls the way an active inveslmenl manager would selccl high-quality bonds lo match lhe cash llows of U1e 
phm. 

Non-U.S. Plans 
We use Lhe same cash llow malching method to derive Lhe discounl rales of our majar non-U.S. retiremenl plans. Where Lhe cash flow 
malching melhod is nol possible, rales of local high-quality long-term government bonds are used lo estímate lhe discount rate. 

Thc discounl rales fo r the primary U.S. pension plan, UMWA rctiree medica) plans and black lung obligalions were: 

Primary U.S. Plan UMWA Plans Black Lung 
2015 2014 2013 2015 20 14 20 13 2015 2014 2013 

Discounl rale: 
Retiremenl cosl 4.1% 5.0% 4.2% 4.0% 4.7% 3.9% 3.7% 4.4% 3.5% 
Benelil obligalion al year end 4.5% 4. 1% 5.0% 4.4% 4.0% 4.7% 4.2% 3.7% 4.4% 

Sensilivily A nalysis 
The discounl rale we selecl al year end malerially affecls lhe valuations of plan obligalions al year cnd and calculations of nel periodic 
expenses for U1e fo llowing ycar. The tables below compare hypolhetical plan obligation valualions for our largesl plans as of Decernber 31, 
2015, acl1ml expenses for 2015 and projecled expenses for 20 16 assuming we had used discounl rales lhat were one percentage poinl lower or 
higher. 

Plan Obligalions al December 31, 2015 

(/11 millions} 

Primmy U.S. pension plan 
UMWA plans 
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l-lypolhelical 
l% 1ower 

$ 944.9 
486.6 

l-lypoU1elica l 
Actual l% higher 

835.1 745.5 
433.1 388.8 
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Actua/2015 and Projected 2016 Expense (lncome) 

l lypothetical sensitivity analysis l lypothetical sensitivity analysis 
(lnmil/ions, excepl for percentages) for discount rate assumption for discount rate assumption 

Actual 1% lower 1%higher Projected 1% lower 1% h igher 

Years Ending December 3 1, 20 15 20 15 20 15 20 16 20 16 20 16 

PrimmJ' U.S. pensio11 plan 
Discount rate assumption 4. 1% 3. 1% 5 .1% 4.5% 3.5% 5.5% 

Retirement cost $ 11 .9 18.9 5.9 $ 5.8 12.4 

Ulvfl 1' A plans 

Discount rate assumption 4.0% 3.0% 5.0% 4.4% 3.4% 5.4% 

Retiremenl cosl $ 7.4 8.6 6.4 $ 13 .5 14.9 12.2 

Expecled-Rel llni-DII-A.fsets Asslll! lpliDII 
Our expected-return-on-assets assumption, which materia JI y affects our net periodic benefit cost, rcflects the long-term average rate of return 
we expect the plan assels to earn. We selectthe expected-return-on-assets assumption using advice from our invcstment advisor and actum')' 
considering each plan's asset a llocationtargets and expected ovcrall investmentmanager performance ancl a review ofthe most recent long­
tenn historical average compounded rates of return, as applicable. We sclccted 7.50% as the expccted-return-on-assets assumption for our 
primary U.S . plan and 8.25% for our UMWA retiree medica! plans for actual 20 15 expense and proj ectcd 20 16 expense. 

Over thc last twenty years, thc annual returns of our primllf)' U.S. pcns ion plan have averaged, on a compounded basis, 7.5%, while the 
twenty-five year compounded annual return averaged 8.9% and the 30-year compounded annual retum averaged 9.0%. 

Sensitivity Analysis 
Effect of using di.fferenl e.,pected-rate-of-retum assumptions. Our 20 15 and projected 20 16 expense would have been di fferent ifwe had u sed 
different expected-rate-of-re t11rn assumptions. For every hypothel ical change of one pcrcentage point in the assumed long-term rate of return 
on plan assets (and holding othcr assumptions constan!), our achml 20 15 and projected 20 16 expense would be as fo llows: 

(In millions, exceptfor percentages) 

Years Ending December 3 1, 

Expected-return-on-asset assumption 
Primary U.S. pension plan 

UMWA plans 

Primary U.S. pension plan 

UMWAplans 

$ 

Actual 

20 15 

7.50% 
8.25% 

11.9 
7.4 

Hypothelical sens itivity analysis 
for expected-return-on assct 

assumption 

1% lower 1% higher 

20 15 20 15 

6.50% 
7.25% 

19.2 
9.9 
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8.50% 

9.25% 

4.6 $ 
4.9 

Projected 

20 16 

7.50% 
8.25% 

5.8 
13.5 

Hypothetical sensitivity analysis 
for expected-retum-on assct 

assumption 

1% lower 1% higher 

20 16 20 16 

6.50% 
7.25% 

13. 1 

15.6 

8.50% 

9.25% 

( 1.5) 

J 1.4 



Ejfect of improviug or deterioratiug actual jlllure marketrelums. Our funded status at December 31, 2016, and our 2017 expense will be 
di ffe rent from currently projected amounts if our projected 2016 returns are better or worse than the returns we ha ve assumed for each plan. 

(lnmillions, excepl for percelllages) 

Years Ending December 31 , 

Retum OIJ inves/ments in 2016 

Primary U.S. pension plan 

UIVI"WA plans 

Projected Funded Status al December 31, 2016 

Primary U.S. pension plan 

UM\VA plans 

201 7 Expense(•) 

Primary U.S. pension plan 

UM WA plans 

$ 

$ 

Projected 

7.50% 

8.25% 

(98) 
(207) 

3 
13 

Hypotheti cal sensitivity analysis of 
2016 assel return 

better or worse than expccted 

Bette r rcturn 

15.00% 

16.50% 

(46) 

( 189) 

10 

Worse return 

- % 
- % 

( 150) 

(224) 

5 
16 

(a) Actual futurc rclums on invcstmcnts will not affccl our carnmg.s until 20 17 since thc carnings in 20 16 will be bascd on thc "expcclcd rctum on asscts" nssumption. 

E.ffect ofusiugfair markel value ofassels to determiue expense. For our defined-benefit peusion plans, we ealculate expected investmenl 
relurns by applying the expectcd long-term rate of relurn lo the markel-rclated valuc ofplan asscts. In addition , our plan asset actuaria! gains 
and losscs that are subjccl lo amortization are based on the marke t-rclated value. 

The market-rclatcd value of lhe plan asscts is di ftcrent from thc actual or fa ir markct valuc o f thc assets. The actual or fair market value is, at 
a point in time, thc value of the assets lhat is available lo make payments to pensioners and lo cover any transaclion costs. Thc market-related 
value recognizes changcs in fair value fi·om lhe expected valuc on a straight-line bas is over five years. This rccognition mcthod spreads the 
effects of year-over-ycar volatili ty in the financia! markets o ver severa! years. 

Ourexpenses related lo our prirnary U.S. pension plan would have bcen diflerent ifour accounting policy were lo use the fair markct valuc of 
plan assets instead of lhe markel-rclated value to rccognize investmcnt gains and losses. 

(In millions) Based on markct-rclated value of asscts Hypothcticat(•l 

Actual Projecled Projected 

Years Ending December 31 , 20 15 20 16 20 17 20 15 20 16 20 17 

Primary U.S. pens ion plan expense $ 1 1.9 5.8 2.8 $ 5.7 12.2 8.& 

(a) Asstunes that our accomHing policy was to use thc fair market \'alue ofasscts i nst~ad of the market-rcl:ttcd valuc of asscls to determine our expense rclatcd to our primary U.S. 
pcnsion plan. 

For our UMWA plans, we calculate expectcd inveslment rcturns by applying the expected long-tenn rate o frcturn to thc fair market value of 
the assets atlhe beginning of lhe year. This method is li kely lo cause the expected return on assets, wh ich is recorded in earnings, to fluctuatc 
more Lhan had we u sed lhe accounting methodology of our defincd-bcncfit pension plans. 

Medicallnjlation Assumption 
We estimate lhe trend in hcalthcare cosl inflation lo predict future cash flows rclatcd lo our rcliree medica! plans. Our assumplion is based on 
recen! plan experiencc and industry lrends . 

For the UMWA plans, our largest reliree medica! plans, we havc assumed a medica! inflation rate of 7% for 20 16, and we projecl this rate to 
decline lo 5% in 2022 and hold at 5% thereafter. Our medica! in flalion ratc assumption (ineluding U1e assumption that medica! inflation ratcs 
wi ll gradual! y decline over the next seven years and ho ld al5%) is based on macroeconomic assumptions of gross domestic growlh rates, U1e 
excess of national health expenditures over other goods and sc1v ices, and population growU1. T he average annualmedical inflation ratc of U1e 
company ovcr thc lasllcn years was 5.5%. 

1 f we had assumed thalmcdical inflation ratcs wcre one percentage point higher in each fi.1ture year, the plan obligation for lhese plans al 
December 31, 20 15, would have bcen approximalely $49.8 mi Ilion higher and lhe expense for 20 15 would have been $2.0 mi Il ion higher. l f 
wc had assumcd lhat the medica! inflation rates werc one percentage point lower, the plan obligation al Deccmbcr 3 1, 20 15, would have been 
approximately $42.2 million lower and U1e related 20 15 expenses would have been $ 1.7 mi1Jion lower. 
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lfwe had projected med ica! inflation rates to decline from 7% to 4.5% by 2028, instead of our projecled decline lo 5% by 2022, lhe plan 
obl igalion for the UMWA retiree medica! benefil plan would ha ve been $4.8 mi ilion higher for 20 15 and our expense would be $0.5 m i ilion 
higher tor 20 16. 

Excise Tt1x on Administrators by Patient Protection (11/(/ Ajfortlable Ca re A ct 
A 40% excise taxis expected lo be irnposed on high-cost heallh plans ("'Cadi llac plans") beginning in 2020. The lax will apply lo plan costs 
that exceed a certain threshold leve l for individuals and fo r families, whi ch will be indexed to inflalion. Even though lhe tax is nol assessed 
directly to an employer but rather lo the benefits plan adminislrator, lhe cost is expectcd to be passcd through to plan sponsors as higher 
premiums or higher claims adminislrat ion fees, incrcasing the plan sponsor's obligalions. We projcct that we wil l havc to pay the benefils 
plan admin istrator this excise ta" bcginning in 2020, and our plan obligations al December 3 1, 2015, include $ 15.1 mi Ilion related to this 
tax. We are curren ti y unable to reduce the beneli l levels of our UMWA medica! plans to avoid Lhis excise l<LX because lhese bencfit levels are 
requircd by the Coa! lndustly Rctiree Heallh Benefi l A el of 1992. 

JVorkers' Compensa/ion 
Bes idcs thc effecls of changes in medica! cosls, worker 's compensalion cosls are affected by thc severity and types of i1tiuries, changes in 
state and federal regulations and their application and the quality ofprograms which assisl an employee's relurn lo work. Our liabiJity for 
future payments for workers' compensation c laims is evalualed annua lly with the assislance of an acluary. 

Numbers of Participants 
Morlality /a bies. T he Society of Actuaries ("SOA'') issuednew mortali ty base tables ("RP-20 14") anda longevity improvement scale 
("MP-20 14") in 20 14, superseding lhe tables developed in 2000. The new lables retlcct that people in the U.S. are living signilicantly longcr 
than esli mated in the 2000 tables. 

\Ve adopted the Mercer modified Rl>-20 14 base table and Mercer modified MP-20 14 projection scale, with Blue Collar adjuslments for the 
majorily of our U.S. retircment plans, and with Whitc Coll ar adjuslments fo r our nonqual ilied U.S. pens ion plan as ofDecember 3 1, 20 14 and 
going forward. 

Tn October 20 15, the SOA issued the MP-20 15 mortality projection scale. This didnot have any impact on our obligations as lhe changes in 
the MP-20 15 projection sea le were anticipated and airead y reflecled in the Mercer modi lied MP-20 14 projection scale. 

Lump swn o.fferlo participanls in 2014. In Augusl 2014, we offered approximately 9,000 terminated partic ipants that had nol yel re tired the 
option o f receiving the value o f lheir pension benefit in a lump-sum payment, oras a reduced annuity lhat would bcgin earlier. The lump-sum 
elections were accepled by approximately 4,300 terminated participants resulting in payments by the plan of aboul $ 150 mi Ilion. This action 
helped reduce the premiums paid lo the Pension Benefit Gmuanly Corporation ("PBGC") as a porlion of the premiums is based on the 
number of participants in the plan. We recognized a selt lemenl loss in the fourth quarter of 20 14 related to the lump-smn payment of $56 
mi U ion. 

Number ofparticipanls. The number ofpartic ipants by major plan in lhe pasl five years is as follows: 

Number of participants 

Plan 2015 2014 20 13 20 12 20 11 

UMWA plans 3,700 3,900 4,100 4,300 4,400 

Black l ung 700 700 7 10 780 800 

U.S. pension 15,000 15,200 19,800 20, 100 20,400 

Because we are no longer operati ng in the coa! indushy, we anticípate that lhe number of participants in the UMWA retirement medica! plan 
wi ll decline over time dueto mortality. Bccause the U.S. pension plan has been frozen, the number o f ils participants will also decline over 
time. 
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Forcign Currcncy Translation 

The majority ofour subsidiaries outside the U.S. conduct business in thcir local currcncics. Our financia! rcsults are reportcd in U.S. dollars, 
which include the resnlts of these subsidiaries. 

Accounting Policy 

Our accounting policy for foreign currency translation is differcnt depending on whether the economy in which our foreign subsidiary 
operates has been designated as highly inflationary. Economies with a three~year cumulative inflation rate of more than 100% are considered 
highly inflationary. Subsequent rednctions in cumulative inflation rates below lOO% do not change the method oftranslation nnless the 
reduction is deemed to be other than temporary. 

Non-lligh~v Jnflatiolwi:J' EcOiwmies 
Asscts and liabilities of türcign subsidiarics in non~highly intlationary economies are translated into U.S. dollars using rates of exchange at 
the balance sheet date. Translation adjust:ments are recorded in other comprehensive income (loss). Revenues and expenses are translated al 
rutes of exchange in effect during the year. Transaction gains and losses are recorded in net income (loss). 

lfighZv Jnjlatio11m:v Economies 
Foreign subsidiarics that operate in highly intlationary countries must use the reporting currency (the U.S. dallar) as the functional currency. 
L.oca!-currency monetary assets and !iabilities are remeasured into dollars each balance sheet date, with remeasurement adjustments and other 
transaction gains and losses recognized in earnings. Non-monetary assets and !iabilities do not fluctuate with changes in local currency 
exchange rates to the dollar. 

Application ofAccounting Policy 

T7e!Jezue/a 
Thc economy in Venezuela has had significant inflation in the last severa! ycars. We consolidate our Venezuelan results using our accounting 
policy for subsidiarics operating in highly inflationary economies. 

Since 2003, the Veneznelan government has controlled the exchange oflocal currency into other currencies, including the U.S. do!lar, and has 
rcquired that currency exchanges be made at oftícial rates established by the government instead of al!owing open markets to determine 
currency rates. Diffcrent ofticial rates exist for different industries and purposes and the government does not approve all requests to convert 
bolivars to other currencies. 

As a result ofthe restrictions on currency exchange, we have in the past been unable lo obtain su!Ticient U.S. do!lars lo purchase certain 
imported supplies and fixcd assets to fi.!!ly operate our business in Venezuela. Consequently, we have occasiona!ly purchased more 
expensive, bo\ivaN!enominated supplics and fixed assets. Furthermorc, thcrc is a risk that official currency exchange mechanisms will be 
discontinued or will not be accessible when needed in the future, which m ay prevent us fi·om repatriating dividends or obtaining dollars to 
operate our Venezuelan operations. Sin ce the end of20 13, we have only obtained $1.2 million dollars through official exchangc mechanisms 
and thesc amounts were used in Venezuela operations. 

Remeasurement mies during 2013. Through January 31, 2013, wc used an ofticial rate of 5.3 holivars to thc do llar to remeasure our bolivar­
denominated monetm-y assets and liabilities into U.S. dollars and to lranslate our revenues and expenses. After the govcrnment discontinued 
the use ofthe 5.3 rate in Februm-y 2013, we began to use the 6.3 offi.cial exchange rate to remeasure bolivar-denominated monetary assets and 
liabilities and to translate our revenues and expenses. We recognized a $13.4million net remeasurement loss in20l3 when we changed from 
the 5.3 to 6.3 exchange rate. The atlerwtax eft"ect ofthese losses attributable to noncontrolling interests was $4.7 million in 2013. 

Late in 2013, the governmcnt added another ofticial exchange process, known as SI CAD, for travel and certain other purposes. The 
publishcd SI CAD rate at that time ranged from 1 O to 12 bolivm·s to the dallar. We have only been able to obtain dollars once using the 
SI CAD exchange mechanism and we do not know whether we will be able to access dollars at this rate in the fuh1re. We have not used the 
SI CAD rate for translation or for remeasurement purposes. 

Remeasurement rafes during 2014. Through March 23, 2014, we used an otlicial rate of 6.3 bolivars to the do llar to remeasure our bolivarw 
denominated monetary assets and liabilities into U.S. dollars and to translate our revenues and expenses. Effectivc March 24, 2014, the 
govenunent initiated another exchange mechanism known as SI CAD TI and we began tu use this exchange rate to remeasurc bolivar~ 
denominated monetary assets and liabilities and to translate our revenues and expenses. During 2014, the SI CAD TI ratc avcraged 
approximately 50 bolivars to the dollar and, at December 31,2014, the rate was approximately 50 bolivars to the dollar. 

We recognized a $121.6 million net remeasurcment loss in 2014 whcn we changed from the official rate of6.3 to the SICAD II exchange 
rate. The after~tax effect ofthese losses attributab!e lo nonconl.rolling interests was $39.7 mil!ion in 2014. While the SI CAD JI process 
existed, we reccived approval to obtain $1.2 million (weighted average exchange rate of 51) through this exchange mechanism. 
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Remeasurement rafes during 2015. Through February 11, 2015, wc used thc SI CAD II rates to remeasure our bo!ivarMdenominated 
monetary assets and liabilities into U.S. dollars and to iranslale our revenue and expenses. EtlCctivc February 12,2015, the SI CAD JI 
exchange mechanism was disbanded and we began to use the rate under the new exchange mechanism, known as SIMADI, to remeasure 
bolivarMdenominatcd monctary asscts and liabilities and to translate our revenue and expenses. The SIMADI rate has ranged from 170 to 200 
bolivars to th dallar since it was first published and, al December 31, 2015, it was 199 bolivars lo the dallar. We recognized an $18.1 mi Ilion 
net remeasurement loss in 2015. The afler-tax effect ofthis loss attributablc to noncontrolling interests was $5.6 million. To date, we have 
received minimal U.S. dollars using the STMADI process. 

Remeasuring our Venezuelan results using the SIMADI rale has had the tO!Iowing effects on our reported 2015 results: 

Argentina 

Our Vcnczuelan opcrations have becomc a lessMsignificant component ofBrink's consolidated revenues and operating profit. 
Our Venezuelan operations profit margin percentage declined as the historical U.S. dallar nonmonetary assets were not rcmeasured 
toa lower U.S. dallar basis but instead retained a historical higher basis vvhich was used fordepreciation and otherexpense attribution. 
Our nonmonetary assets were $13.5 million at December 31, 2015, and $55.0 mil! ion at December 31, 2014. 
Our inveslment in our Venezuelan operations on an equity-mcthod basis has declined. Our inveslmenl was $26.0 mili ion at 
December 31, 2015, which included $18.7 mi!lion in nel payables lo other Brink's afftliatcs and $59.6 mil!ion at December 31, 
2014, which included $17.6 mili ion in net payables to other Brink's aniliates. 
Our bolivarMdenominated net monetary assets included in our consolidated balance sheets have declined. Our bolivarMdenominated 
netmonetary assets were $9.5 mi Ilion (including $6.2 mili ion of cash and cash equivalents) at December 31, 2015, and $23.5 million 
(including $12.6 mil! ion of cash and cash equivalents) at December 31, 2014. 
Accumulated other comprehcnsive losses attributable to Brink's shareholders re!ated lo our Venezuelan operations were 
approximately $113 million al December 31, 2015 and at December 31, 2014. 

\Ve use the official exchange rate to translate the Brink's Argentina balance sheet and in come statement. During 2015, the official exchange 
rate ranged from 8.5 to 9.8 local pesos to the U.S. dallar until December 17, 2015 when the currency was devalucd. At December 31, 2015, 
the o!Ticial exchange rate was 12.9local pesos to the U.S. dallar. 

The government in Argentina had periodica!ly imposed limits on the exchange of local pesos into U.S. dollars. As a result, we elected to 
repatriate cash fl·om Argentina using dif1Crent mcans to convertArgentine pesos into U.S. dollars. Conversions prior to the December 17, 
2015 devaluation had settled at rates approximately 30% to 40% less favorable than the rates at which we translated the financia! statements 
of our subsidiary in Argentina. After the currency was devalued, we complctcd a convcrsion transaction ata rate approximately 10% less 
favorable than the ncwly dcvalued rate. See note 19 Supplemental Cash Flow Informa/ion for more information. We recognized losses from 
converting local pesos into U.S. dollars of $7.1 mi Ilion in 2015 and $3.6 million in 2014. These conversion !osses are classiticd in the 
consolidated statemenls of operations as other operating income (expense). At December 31, 2015, we had cash and short tenn investments 
denominated in pesos of$10.9 million. 

RECENT ACCOUNTING PRONOUNCEMENTS 

In April 2015, the FASB issucd Aeeounting Standards Update ("ASU") 20 15M03, Simplijjling the Presenta/ion of Debt lssuance Costs. Under 
ASU 2015-03, certain debt issuance costs reported as assets must be reclassified and shown as direct adjustments to the reported debt 
liabi!ity. We elected to early adopt this ASU as of December 31, 2015 using the retrospective transition method. 

In May 2015, the FASB issued ASU 2015-07, Disclosures forlnvestments in Certain Ellfilies Tlwt Calculate Net Asset Value per Share (or its 
Equivalen!}. This new standard eliminates the requirement to categorize investments in the fair valuc hierarchy iftheir fair values are 
measured al net asset value per share (or its equivalent) using the practica! expedient in the FASB's fair value measurement guidance. This 
new standard impacted our fair value disclosures related to retirement benefit plan investments. We elected to early adopt this ASU as of 
December 31, 2015 using the retrospective transition method. As a result, the fair value hierarchy presentation as reported at December 31, 
2014 has been updated to reflect this guidance. 

In November 2015, the FASB issued ASU 2015M 17, Balance Sheet Class[fication of Deferred Tcn-es. This new standard requires that al! 
deferred tax assets and deferred tax liabilities shall be classified as noncurrent. We elected lo early adopt this ASU as ofthe beginning ofthe 
fourth quarter of2015 using the prospective transition method. In our December 31,2015 balance sheet, deferred tax assets and deferred tax 
liabilities are reported as noncurrent as prescribed by the prospective transition method. We have not adjusted the classification of deferred 
tax assel<; and deferred tax liabilities in our December 31, 2014 balance sheet. 

In May 2014, the FASB issued ASU 2014-09, Revenue From Contmcrs wilh Customers, a new standard related to revenue recognition which 
requires an entity to recognize an amount ofrevenue to which it expects to be entitled tür the transfCr of promised goods and services lo 
customers. The new standard will replace most ofthe existing revenue recognition standards in U.S. GAAP. In August 2015, the FASB 
issued ASU 20l5Ml4, which defers the effective date ofthis new standard to January l, 2018. The new standard can be applied 
retrospectively to each reporting period presented or retrospectivcly with the cumulative effect ofthe change recognized at the date ofthe 
initial application in retained earnings. We are assessing thc potential impact of this new standard on tinancial reporling and have not yet 
selected a transition method. 
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TTEM 7A. QUANTTTATTVE AND QUALlTATTVE DTSCLOSURES ABOUT MARKET RTSK 

We curren ti y serve customers in more than 100 countries, including 41 countries where we opera le subsidiaries. T hese operations ex pose us 
toa variety of market ri sks, includi ng the e ftects of changes in interest rates, commodity prices and toreign cuJTency exchange rates. These 
financia! and commodity exposures are monitored and managcd by usas an integral part o f our overa ll risk managemenl program. 

We periodically use various derivative and non-derivative financia! instruments, as discussed below, lo hedge our interesl rate , commodity 
prices and fore ign currency exposures when appropriate. The risk that counterparties lo these instnunents may be unable lo perform is 
minimized by limiting the counterparties usedto major financia! instituti ons with investment grade credit ralings. \Ve do not expect to incur a 
loss [rom the fai lure of any counterparty lo perfonn under the agreements . We do nol use derivali ve financia! instruments for purposes o ther 
than hedging underlying financia! or commerc ial exposures. 

The sensitivi ty analyses discussed below for !he market risk exposures were based on lhe facts and circumslances in e l'fecl al December 3 1, 
2015. Actual results will be delermined by a number of factors lhal are notuncler management's control ancl could vary material! y from those 
disclosed. 

Intcrest Rate Risk 

Wc use both fixed and floati ng ratc debt and leases lo !inance our operations. Floating rate obligations, including our Revo lving Facilit.y, 
ex pose us Lo fluctuations in cash tlows due lo changes in lhe general leve! of interest rates. Fixed rate obligations, including our unsecured 
notes, are subject lo fluctuations in fa ir values as a result of changes in interest rates. 

Based on the contractual inle rcst rates on the lloating rate debt al December 3 1, 2015, a hypothe tical 10% increase in rates would in crease 
cash outtlows by approxi mate ly $0.8 mi Ilion ove r a twelve-month pcriod. In othe r words, our weighted average inte rest rate on our tloaling 
rate inslruments was 2.6% per annum at December 3 1, 201 5. Tf that average rate were lo in crease by 0.3 percentage points lo 2.9%, the cash 
oulDows associated with these instruments would increase by $0.8 mi Ilion annually. The effecl on the fair values on our unsecured notes for 
a hypotheti ca l 10% dccrease in the yield curve li-om year-end 20 15 levels would result in a $ 1.6million increase for our unsecured notes in 
the fair values of the debt. 

Foreign Currency Risk 

We have exposure lo the e ffects of forc ign currency exchange rate tluctuations on the results of all of our foreign opcrations. Our foreign 
operalions generally use local currencies lo conducl business but their resu lts are reported in U.S. dollars. 

We are also exposed period ically lo lhe forc ign currency rate fluctuations lhat atTect transactions not denuminated in Lhe functiunal currency 
of domestic and forc ign operations. To mitigate these exposures, we, fimn time to time, en ter into forcign currcncy forward and swap 
contracts. A t December 3 1, 2015, the notiona l value of our shorter tenn outs tanding loreign cmTency forward and swap contracts was $5 1.8 
mi Ilion with average contrae! maturities of approximately one month. These s horter tenn conlracts primarily offset exposures in the British 
pound, the euro and the Mexican peso. Additionally, these shorler term contracts are not designated as hedges fo r accounting purposes, and 
accordingly, changes in the ir la ir value are recorded immediate ly in earnings. We also have a longer term cross currency swap contract to 
hedge exposure in the Brazilian real which is designated as a cash flow hedge tor accounting purposes. At December 3 1, 20 15, lhe notional 
value of that longer term contrae! was $ 14.3 mi Ilion with a weighled average maturity of 1. 1 years. We do not use deri vative financia! 
inslruments lo hedge investrnents in fore ign subsidiaries s ince such investments are long-lenn in nature. 

The e ftects of a hypothe tical simultaneous 10% appreciation in the U.S. do llar from the 201 5 levels against all other currencies of countries in 
which we have cuntinuing operations are as follows : 

(lnmi/lions) 

Eftcct on Earnings: 

Translation of 20 15 eamings into U .S. dollars 

Transaction gains (losses) 
Elfecl on Other Comprehensive lncome (Loss): 

Translation of net assets o f foreign subsidiarics 

Hypolhetical Effecls 
T ncrease/ ( decrease) 

$ ( 12.7) 
( 1.6) 

(63.5) 

The hypothetical foreign currency effects above detailthe consolidated e ffecl allributable lo Brink's of a simultaneous change in the value of 
a large number of fo reign currenc ies re lative lo the U. S. do llar. The foreign currency exposure effect related lo a change in an individual 
currency could be signi ficant ly different. 

60 



ITEM 8. FINANCIALSTATEMENTS AND SUPPLEMENTARY DA"IA 

THE BRINK'S COMPANY 

CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31,2015 

TABLE OF CONTENTS 

JOOOlb 

MANAGEMENT'S ANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 62 

REPORTS OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING JIIRM 63 

CONSOLIDATED FINANCIAL STATEMENTS 

Consolidated Balance Shects 

Conso!idated Statements of Operations 

Conso!idated Statements ofCornprehensive Incomc (Loss) 

Consolidated Statcmcnts ofEquity 

Consolidated Statemcnts of Cash Flovvs 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

Note 1 - Summary of Signiíicant Accounting Policies 

Note 2- Segment Information 

Note 3 - Retircment Benefits 

Note 4- Incomc Taxes 

Note 5- Property and Equipment 

Note 6- Goodwill and Other Intangible Assets 

Note 7- Prcpaid Expenses and Other 

N o te 8 - Other Assets 

Note 9- Accumulated Other Comprehensivc Incomc (Loss) 

Note lO- Fair Value ofFinancial Instruments 

Note ll - Accrued Liabilitics 

Note 12- Other Liabilities 

Note 13 -Long-Terrn Debt 

Note 14- Accounts Receivable 

Note 15 - Operating Leases 

Note 16- Share-Based Compensation Plans 

Note l 7 -Capital Stock 

Note 18 - Loss from Discontinued Operal\ons 

Note 19 - Supplemental Cash Flow Information 

Note 20- Other Opcrating lncome (Expense) 

Note 21 - Interest and Other Nonoperating Income (Expense) 

Note 22- Other Commitments and Contingencies 

Note 23 - Reorganization and Restructuring 

Note 24- Sclccted Quarter!y Financia! Data (unaudited) 

Note 25 - Subsequent Evcnt 

61 

65 

66 

67 

68 

69 

70 

75 

80 

90 

93 

93 

94 

94 

95 

98 

98 

99 

99 

101 

101 

102 

107 

108 

110 

11 o 
11 o 
111 

112 

113 

114 



MANAGEMENT'S ANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

Management of the Campan y is responsible for estab!ishing and maintaining adequate interna! control over financia! reporting as dcfincd in 
Rule 13a-15(t) under the Securities Exchange Act of 1934. Onr interna! control over Jinancial reporting is designed lo provide reasonab!e 
assurance to om management and board of directors regarding the preparation and fair presentation of published financia! statements. 

Because of its inherent limitations, interna! control o ver financia! reporting may not prevent or detect misstatements. Therefore, e ven thosc 
systems determined to be effeclive can provide only reasonable assurance with respect to financia! statemcnt preparation and presentation. 

Managcment assessed the effectiveness of our interna! control over financia! reporting as of December 31, 2015. In making this assessment, 
managemcnt used the criteria set forth by the Committee of Sponsoring Organizations ofthe Treadway Commission (COSO) in ''Interna! 
Control-lntegrated Framework (2013)." 

Bascd on this asscssment, our management believes that, as of December 31, 2015, our interna! control over financia! reporting is eftCctive 
bascd on the COSO criteria. 

KPMG LLP, the indcpendcnt rcgistered public accounting firm \Vhich audils our consolidated financia! staternents, has issued an attestation 
report of our interna! control over financia! reporting. KPMG's attcstation report appears on page 63. 
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Report of Independent Registered Public Accounting Firm 

The Board ofDirectors and Stockholders 
The Brink's Company: 

UOOOll, 

We have audited The Brink's Company's (thc Company) interna! control over financia! reporting as ofDccember 31,2015, based on criteria 
established in In tema/ Control- Integrated Fmmework(20 13) issued by the Committee ofSponsoring Organizations orthc Trcadway Commission 
(COSO). The Company's management is responsible for maintaining effective interna! control over financia! reporting and for its assessment 
ofthe effectiveness ofinternal control over financia! reporting, included in the accompanying kfanagement :~ Annual Report on In tema! Control 
over Fhwncial Reporting. Our responsibi!ity is to express an opinion on thc Company's interna! control over financia\ rcpmting based on our 
audit. 

We conducted our audit in accordance with the standards ofthe Public Company Accounting Oversight Board (United S tates). Those standards 
require that we plan and perfOrm lhe audit to obtain reasonable assurance about whether ellCctivc interna! control over financia\ repmting was 
maintained in all material respects. Our audit included obtaining an understanding ofinternal control over financia! reporting, assessing the risk 
that a material wcakness exists, and testing and evaluating the design and operating effectiveness of interna! control based on the assessed risk. 
Onr audit also included perfonning such other procednres as we considered necessary in the circumstances. We believe that our audit provides 
a reasonable basis for our opinion. 

A company's interna[ control over financia! reporting is a process designed to providc rcasonable assurance regarding the reliability offinancial 
rcporting and the preparation of fínancial statements tOr externa! pnrposes in accordance with general! y accepted accounting principies. A 
company's interna! control over financia! reporting includes those policies and procedures that (1) pertain to thc maintenance ofrecords that, in 
reasonable detail, accuratcly and fairly reflect the transactions and dispositions of the assets of the company; (2) provide rcasonable assurance 
that transactions are recorded as necessary to permit preparation of financia! statements in accordancc with generally accepted accounting 
principies, and that receipts and expenditures ofthe company are being made only in accordance with authorizations ofmanagement and directors 
ofthe company; and (3) provide rcasonable assurance regarding prevention or timely detection ofunauthorized acquisition, use, or disposition 
ofthe company's assets that could have a material cflCct on the financia! statements. 

Because of its inhcrcnt limitations, interna! control over financia\ rcporting may not prevent or detect misstatemenls. Also, projections of any 
evaluation of effectiveness to futurc pcriods are subject to the risk that controls may bccorne inaclequate beca use of changes in conclitions, or 
that thc dcgree of compliance with the policies or procedurcs m ay deteriorate. 

In our opinion, The Brink's Campan y maintained, in all material respects, cffCctive interna! control over financia! reporting as of 
Dcccmber 31, 2015, based on criteria established in In tema/ Control- lntegrated Framework (2013) issued by the Committee ol' Sponsoring 
Organizations ofthe Treadway Commission (COSO). 

We also have audited, in accordance with thc standards ofthe Public Company Accounting Oversight Board (United States), the consolidated 
balance shects ofThc Brink's Company and subsidiaries as ofDecember 31, 2015 and 2014, and the rclatcd consolidated statements of 
operations, comprehensive income (loss), equity, and cash flows for each of the years in lhe three-year period cnded December 31, 2015, and 
our report dated February 29, 2016, cxprcssed an unqualified opinion on those consolidated financia! statements. 

/s/KPMG LLP 

Richmond, Virginia 
February 29, 2016 
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Rcpol"t of Jndcpcndcnt Registe red Public Accounting Firm 

The Board of Directors and Stockholders 
The Brink's Company: 

We bave audited the accompanying conso\idated balance sheets ofThe Rrink's Campan y and subsidiaries as of December 31, 2015 and 2014, 
and the related consolidated statements of operations, comprehensive in come (loss}, equity, ancl cash flows for each of the years in the 
three-year period ended December 31, 2015. These consolidated financia! statements are the responsibility of the Company's management. 
Our rcsponsibility is to express an opinion on these consolidated tinancial statcmenL<> based on our auJits. 

We conducted our audits in accordance with the standards ofthe Public Company Accounting Oversight Board (United S tates). Those standards 
require thatwe plan and perfürm the audit to obtain reasonable assurance aboutwhether the tinancial statements are tl·ee ofmaterial misstatement. 
An audit includcs cxamining, on a test basis, evidence supporting the amounts and disdosures in thc financia! statements. An audit also includes 
assessing the accounting principies used and significan! estimates m<Jde by management, as well as evailwting the overa\1 financia! statemcnt 
presentation. We believe that our audits provide a reasonable basis for our opinion. 

In our opinion, thc consolidated financia! statements referred to above prcsent fhirly, in a!J material respccts, the financia] position ofThe 
Brin k 's Company and subsidiaries as of December 31, 2015 and 2014, and lhe results of their operations and their cash flows for each of the 
years in the three-year period ended December 31, 2015, in conformity with U.S. genera!ly accepted accounting principies. 

We also have auditcd, in accordance vvith the standards ofthe Public Company Accounting Oversight Board (United States), The Brink's 
Company's interna! control over financia! reporting as ofDecember 31, 2015, based on criteria established in In tema! Control -lntegrated 
Framework (20 1 3) issued by the Committee of Sponsoring Organizalions of the Tread\vay Commission (COSO), and our reporl dated 
February 29, 2016 expresscd an unqualified opinion on the effectiveness ofthe Company's interna! control over financia! reporting. 

/si KPMG LLP 

Richmond, Virginia 
february 29, 2016 
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THE BRINK'S COM PANV 
and subsidia ries 

Consolidatcd Balance Shects 

(In millions, excepl for per share CIIJIDimls) 

ASSETS 

Cnrrent assets: 

Cash and cash equívalenls 

Accounts receivable (netofallowance: 20 15 - $9. 1; 2014- $ 10.0) 

l' repa id expenses and othe r 

Deferred income Laxes 

Tota l curren! assets 

Property and equipment, net 

Goodwill 

Other intangibles 

Deferred income laxes 

Other 

Total assets 

Current liabilities: 

Short-term borrowings 

Curren! maturities of long-tenn debt 

Accounts payable 

Accrued liabilí ties 

Total current liabilities 

Long-tenn debt 

Accrued pens ion costs 

Retirernent benefíts other than pensions 

Deferred income laxes 

Other 

Total liabilities 

LIABILITI.ES AND EQUITY 

Commitments and contingent liabilities {notes 3, 4 , 13, 15, 18, 22 and 23) 

Equíty: 

The Brink's Company (" Brink's") shareholders: 

Common stock, par value $1 per share: 

S ha res authorized: 100.0 

Shares issued and outstanding: 2015 - 48.9; 2014-48.6 

Capital in excess of par valuc 

Retained eam ings 

Accumulated other comprehensive income (loss): 

Benefíll>lan adjustments 

Foreign currency trans lation 

Unrealized gains on available-for-sale securities 

Gains on cash flow hedges 

Accumulated other comprehensive loss 

Brink's shareholders 

Noncontrolling interests 

To ta l equity 

Total liabilities and equity 

See accompa11yi11g 11oles lo co, solidaledfillallcial slaleme/lls. 
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December 3 1, 

2014 

S 198.3 176.2 

478. 1 530.5 

10 1.3 129.0 

7 1.9 

777.7 907.6 

549.0 669.5 

185.3 2 15.7 

28.5 39.8 

329.8 289.5 

76.4 69.9 

$ 1,946.7 2, 192.0 

$ 29.1 59.4 

43.3 34.1 

155.3 168.6 

414.1 466.3 

64 1.8 728.4 

358. 1 373.1 

219.4 2 19.0 

259.2 257.1 

8. 1 10.8 

129.5 129.8 

1,616. 1 1,7 18.2 

48.9 48.6 

599.6 584.5 

561.3 592.9 

{570.5) (571.7) 

(322.6) {222.1) 

1.1 1.4 

0.1 0.4 

(891.9) (792.0) 

317.9 434.0 

12.7 39.8 

330.6 473.8 

S 1,946.7 2,192.0 



TI-lE BRTNK'S COMPANY 
ami su bsid iaries 

Consolidatcd S tatcmen ts ofOpcratinns 

(In milliom, excepl for per slwre amow1ts) 

Revenucs 

Costs nnd expenses: 

Cost of revenues 

Selling, general and administrative expenses 

To tal costs and expenses 

Other operating expense 

Opcrating Jll"OIIt (loss) 

lnteresl expense 

lnterest and othe r income (expense) 

lncome (loss) from continuing operations before tax 

Provision for income laxes 

lncom c (loss) from continuing opemtions 

Loss from discontinued opcralions, nel of lax 

Nct incomc (loss) 

Less nel income (loss) attribulable lo noncontróll ing inlerests 

Ncl income (loss) attributablc lo Br ink 's 

Am onnls a ttrihutnhle to Briuk's: 

Conlinuing operalions 

Discontinued operations 

Net in come (loss) nlt l"ibulnhlc to Brinlc's 

Earni ngs (loss) pcr share a ttribu luble lo Brinlc's common s harcholders<•>: 

Basic: 

Conlinuing operalions 

Disconlinued operalions 

Net income ( loss) 

Diluled: 

Conlinuing operalions 

Disconl inued operalions 

Net income ( loss) 

W cighted-averagc shal"cs 

Basic 

Diluled 

(a) Amounts may not add duc to rounding . 

Sce ac,'(.'mu¡umying 110/es 10 cmJSo!idw cdjitmm:itll sllll em eJIIS. 
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$ 

$ 

$ 

.$ 

$ 

$ 

Ycars End~d Decembcr 31, 

201 5 2014 2013 

3,061.4 3,562.3 3,778.6 

2,471.6 2,948.2 3,059.2 

463.8 560.6 546.8 

2,935.4 3,508.8 3,606.0 

(69.4) (81.0) (94) 

56. 6 (27.5) 163.2 

( 18.9) (23.4) (25.1) 

3.4 1.9 1.5 

4 1. 1 (49.0) 139.6 

66.5 36.7 49.3 

(25.4) (85.7) 90.3 

(2.8) (29. 1) (9.2) 

(28.2) ( 114.8) 8 1.1 

(J6.3) (30.9) 24.3 

( 11.9) (83.9) 56.8 

(9. 1) (54.8) 66.0 

(2.8) (29. 1) (9.2) 

( 11.9) (83.9) 56.8 

(0. 19) (1. 12) 1.36 

(0.06) (0.59) (0. 19) 

(0.24) (1.7 1) 1. 17 

(0. 19) (1. 12) 1.35 

(0.06) (0.59) (0. 19) 

(0.24) (1.7 1) 1.16 

49.3 49.0 48.7 

49.3 49.0 49.0 



THE BRINl<'S COMPANY 
ami subsidiaries 

Consolidatcd Statcmcnts of Comprchensivc Incomc (Loss) 

(lnmillions) 

Net income (loss) 

Bene lit plan adjustments: 

Bcnefit plan experience gains (losses) 

Benefit plan prior service (costs ) credits 

Deferred profít sharing 

Total benelit plan adjustments 

Foreign currency translation adjustments 

Unrcalizcd nel gains (losses) on available-for-sale sccuri ties 

Gains (loss) on cash Oow hedges 

Other comprehensive income (loss) before tax 

Provision (benefí t) for income taxes 

Olher com¡¡rchcnsive income (loss) 

Comprehensive income (loss) 

Less comprehensive in come (loss) attributable to noncontroll ing interests 

Comprchcnsive income (loss) attributable to Brink' s 

Sl!t! ltccompcmyiug 1/0 if!S l o consolidaied fiuancial j'fatemell iS. 
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2015 

$ 

S 

Years Ended December 3 1, 

(28.2) 

4.4 

(3.6) 

0.8 

( 104.1) 

(O. S) 

(0.3) 

( 104.1 ) 

(0.7) 

( 103.4) 

( 131.6) 

(20.1) 

( 111.5) 

2014 

( 114.8) 

(134.3) 

(2.9) 

(87.0) 

(0.4) 

(0.2) 

(224.5) 

(43.0) 

( 181.5) 

(296.3) 

(37.7) 

(258.6) 

20 13 

l) 00011 Q 

81. 1 

265.0 

63.0 

(0.3 ) 

327.7 

(32.8) 

0.1 

0.6 

295.6 

14 1.0 

154.6 

235.7 

22.5 

213.2 



TITE BRJNl( 'S COMT'ANV 
and subs i!liurics 

Consolida red Stalcmenls of Equily 

Vcars Emlcd Occcmbct· 31,2015,2014 and 20 13 

Capital in Accumulated Other Attributabl~ to 
Common Excess of Retaincd Cornprehensivc Noncontrolling 

(In millions) S ha res Stock Par Value Earnings Loss lnterests Total 
Bnlnnce ns of Occembcr 3 1, 20 12 47.8 $ 47.8 568.3 659. 1 (773.4) 75.0 576.8 

Net income 56.8 24.3 81.1 

Other comprchensive income (loss) 156.4 ( 1 S) 154.6 

Dividcnds to: 
Brink's common sharcholders ($0.40 pcr share) ( 19.2) (19.2) 

Noncontrolling interests (6.0) (6.0) 

Share-bascd compensation: 
Stock options and awards: 

Compensation expense 9.9 9.9 

Consideration l'rom exercise of stock options 0.3 0.3 6.4 6.7 

Reduction in cxcess tax bcnefit of stock compensation (2.8) (2.8) 

Otht!r share-based bcnefit programs 0.3 0.3 (3.6) (0.3) (3.6) 

Acquisitions or noncontrolling intercsts ( 1 1.8) (0.3) (6.4) ( 18.5) 

Capital contributions from noncontrolling interest 0.5 0.5 

Bnlance as nf Occcrnbct· 3 1, 20 13 48.4 48 4 566 4 696.4 (617.3) 85 6 779.5 

Nct loss (83.9) (30.9) (1 14.8) 

Other comprehensive loss (174.7) (6 8) (181.5) 

Dividends to: 
Brink's common shnrcholders ($0.40 per share) ( 19.4) ( 19.4) 

Noncontrolling intcrcsts (8.6) (8.6) 

Share-based compensation: 
Stock options and awards: 

Compcnsation expense 17.3 17.3 

Consideration n·om excrcise of stock options 0.4 0.4 

Reduction in excess tax bcnelit ofstock compcnsation (0.6) (0.6) 

Other share-based bcncfit programs 0.2 0.2 1.0 (0.2) 1.0 

Capital conlnbutions fromnoncontrolling interest 0.5 0.5 

nalnnce as or Dcccmbcr J 1, 2014 48.6 48.6 584.5 592.9 (792.0) 39.8 473.8 

Net loss ( 1 1 9) {16 3) (28.2) 

Other comprehensive loss (99.6) (3.8) (103.4) 

Dividends to: 
Brink's common shareholders ($0.40 pcr share) ( 19.5) ( 19.5) 

Noncontrolling interests (5.3) (5.3) 

Share-based compcnsation: 
Stock options nnd nwnrds: 

Compcnsation expense 14. 1 14. 1 

Consideration l'rom exercise of stock optíons 0.2 0.2 3.6 3.8 

Reduction in exccss tax benefit of stock compensation ( 1.8) (1.8) 

Other share-based benefit programs 0. 1 0. 1 0.6 (0.2) 0.5 

Business dispos itions (1.9) (1.9) 

Acquisitions of noncontrolling interesls ( 1 .4) (0.3) 0.2 (1.5) 

Balance ns of Occcmbcr 31,2015 48.9 $ 48.9 599.6 561.3 (89 1.9) 12.7 330.6 

Set tiC'C:ntUfHIII)'illg 110/u 10 con:wlídawd fimmcitl l .rwtemen/1. 
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THE IUU I<'S COi\fPANV 
ami suhsidiarics 

Consolidated St:llcmcnts of Cash Flows 

(111 111111/0IIf) 

Cash Oows fl'om opcl'a ling acllvltics: 

Ncl incornc (loss) 

AdJuslmenls lo rcconcile ncl income (loss) lo net cash provoded by opcrallllll ac tovitoes· 

l. oss from d isconlinucd opcralions, nel of lax 

Dcpoccialion ruod amorllzauou 

Sharc·bascd compensar ion c., IJCnsc 
Delcncd income raxes 

Gains and losses: 

Avnilnblc·foo·sale sccmities 

Propcrty and olher asscts 

Business ncquisllions and dispositions 

Venezuela impaimoenl 

Other impaomoent losses 

Reliremenl bcncfil fnnding (more) less than expense: 

Pensoon 

Other than pcnsion 

Remensuremenllosscs duelo Venezuela currency devnluauons 

Other operaling 

Ct~"Uoges m opcoalmg assels and liabohlies, nel of effecls of ncquisiliortS 

Accounls receivable and income taxes receivable 

Accounls payuble, iooconoe laxes payable and accrued tiabohllcs 

Cuslomer obligalions 

l'ocpaod and otloer cun·eut assets 

Other 

Discontinucd opcrntions 

Nct cash provided by opcrating activities 

Cash tlows fl'om lnvcsting aclh•lllcs: 

Capital cx1x:ndi turcs 

Acquisil ions 

Disposillons, ncl of cash dosposcd 

Availabte-for-salc securities: 

Purchascs 

Sales 

Cash proceeds from sale of property, cquipmcnl and invcstments 
Othcr 

Disconto nucd operations 

Net cash uscd by investing activit ies 

Cash nows fl'Om financing nctivil ies: 

Borrowings (rcpaymenls) of debt. 

Short·tcrm debt 

Lon¡¡-ten n revolving credit facilities: 

Borrowings 

Repaymcnls 

Othcr lo ng·lcrm debt: 

Bon owings 

Repaymenls 

Acquisi toons of noncontroll ing mlerests 

Payment of acquisition·relaled obligation 

Nomccourse finnncing of oeal estale loansaction 

Dividcnds to: 
Shareholdcrs ofBrink's 

Nonconlrolling inleresls in subsidiarles 

Procecds from exercise of slock optoons 

Mínimum tax withholdings associated with sharc-based compcnsation 

Other 

Discontimoed operatio11S 

Nct cash (uscd) provided by fi nancing acliv ities 

Effecl o f cxchruogc m te changcs on cash and cash equivalenls 

Cash and cash equivalcnts: 

lncrcase (dccrcase) 

Balance al begmmng of penad 

Balance al end of period 

St!e accnmptmy/11¡;: IJnlt!S lo como/ldalc.uljiuancial slattmwutr. 
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201 5 
Years Ended J:kcembcr 3 1. 

2014 

(28.2) 

2.8 

139.9 

1~. 1 

7. 1 

( 1. 1) 

(0.9) 

6.3 

35.3 

1.9 

10.8 

9.2 

18. 1 

2.6 

(4~.8) 

33.0 

12.5 

(3A) 
(.jA) 

(l. O) 
208.8 

( 10 1.1 ) 

( 1~.6) 

(27.3) 

33.9 

1.9 

1.6 

( 19.2) 

569.5 

(633.9) 

86. 1 

(42.0) 

( 1.5) 

1~.5 

(19.5) 

(5.3) 

3.8 
(2.0) 

0.3 

0.2 
(49.0) 

(34.0) 

198.3 

( 114.8) 

29.1 

16 1 9 

17.3 

(28.4) 

(O 4) 

(44.9) 

3.3 

(23.6) 

1.5 

121.6 

7.6 

(90.7) 

105.5 

15.4 
(9.9) 

( 14.7) 

5.5 

141.3 

(136 1) 

(4.6) 

0.9 

(7.8) 

703.8 

(588.8) 

7.5 

(8 1.0) 

( 19.4) 

(8.6) 

0.4 

( 1.2) 

( 1.6) 

(129.9) 

(79.3) 

255.5 

176.2 

2013 

81.1 

9.2 

165.8 

9.9 

(34.6) 

(04) 

(2.4) 

(2.8) 

2.9 

11.3 

15.0 

13-1 

2.3 

(69. 7) 
23.6 

(9.7) 

( 19.4) 

( 11.0) 

17.0 

201.5 

( 172.9) 

(1 8. 1) 

9.9 

59 
(0.5) 

52.7 

( 123.0) 

60.5 

432.6 

(418.8) 

3.8 

(27.3) 

( 18.5) 

( 12.8) 

( 19.2) 

(6.0) 

6.7 

(3.5) 

(l. O) 
(2.5) 

(6.0) 

( 18.7) 

53.8 

201.7 

255.5 



TliE BRJ K'S COi\•fPANY 
und subsidiarics 

NOTES TO CONSOLIOATED FINANCJA l. STATEMENTS 

Note 1 - StllnlllmJI of Significan! Accounting Policies 

Bnsis of Presenta/ion 
The Brink's Compa11y (along with ils subsidiaries, " we," "our," ·'Bri11k's" or the ·'Company''), based in Richmo11d, Virginia, is a leading 
provider of secure trallSpo rtalion, cash management se1v ices and olher security-rc lated scrvices lo banks and financia) institulions, retailers. 
govenun enl agencies, minls, j ewelers and olher commercial operalions around Lhe world . Brink's is Lhe oldest and largest secure 
trnnsp01tation ami cash managemenl services company in the U.S., anda market leader inmany other countries. 

Principies of Comolidnlion 
The consolidated financia! statements in elude Lhe accounts o f Brink's and Lhe subsidiarics it controls. Control is detenniued based 011 
ownership rights or, when applicable, based 011 whethcr we are considered lo be the primary bencliciary ofa variable inle rcst ent ily. Our 
interest in 20% to 50% ow11ed companies thal are nol conlrolled are accounted for us ing the equity method ("equity affiliates"), unless we do 
not sufficiently inOue11cc lhe managemcnt of the investee. Other investmen ts are accou11ted for 11s cost-method inveslments oras available­
for-sale i11veslments. All significant inte rco mpany accounls and transactions have been e liminated in conso lidation. 

Revenue Recognilion 
Revenue is recognized when services related to armored vehicle transportation, ATM services, cash management services, paymcnt services, 
guarding and the sceure international tra.nsportation ofva.luables are perfonned. Customcr contracts have prices lhal are li xed and 
de terminable and we assess the eustomer 's abi lity lo meel the contractual tenns, including paymentterms, befare entering into 
contracts. Taxes collected from customcrs ancl remitlcd to governmental authorities are not included in revenues in the consolidated 
statements of opcrations. 

Cash mul Cash Equivnlenls 
Cash and cash equivalenls includc cash on hand, demand dcposits and investments with originalmaturities ofthree months or less. Cash and 
cash equivalents include amounts held by certain o f our secure cash managemcnt services opera tions for customers for which, under local 
regulations, the tille trans fers to us for a shorl period oftime. The cash is generally crcditcd lo cus tomers' accounls the following day and we 
do not consider il as available for general corporale purposes inthe management of o ur liquidity and capital resources. We record a liability 
lor the amounts owed lo customers (see note 1 1 ). 

Trade Accounls Receivable 
Tradc accounts receivablc are recorded at the invoiccd amount and do not bcar interest. Thc allowance for doubtful accounls is our best 
estímate of the amo un! o f probable credit losscs on our existing accounts receivable. Wc determine the allowance based on historical write­
o ff experience. We review our allowance for doubtful accounls quarte rly. Account balances are charged off against the allowance a. ller all 
means of collection have been exhaustcd and the potenlial fo r recoveiJ' is considered remole. 

Proper~l' rmd Er¡uipmeu/ 
Property and equipment are recorded al cosl. Depreciation is calculatcd principal! y on the s traight-line melhod bascd on the estimatcd use fui 
Ji ves or individual asscts or classes o r asscts. 

Lcascd properly and equi pmcnt meeting capitallease criteria are capitalized atthe lowcr ofthe present valuc oflhe related !case paymenls or 
the fair value ofthe leased asset al the inception ofthe lease. Amortization is calculated on the straight-line method based on the tease te rm. 

Leasehold improvemcnls are recorded at cost. Amorlization is calculated principally on the straight-line melhod over thc lcsser ofU1e 
cstimated useful li fe of the leasehold improvement or the lease tenn. Renewal periods are included in U1e tease term when lhe renewal is 
detennined to be reasonably assured. 

Part of the cosls related to the development or purchase of inlernal-use software is capitalized ancl amortized over the estimated usefullife of 
the softw are. Costs thal are capitalized include externa) direct costs ofmaterials and services lo develop or obtainthe software, and interna) 
costs, including compensation and employee benefits for employees directly associated wiU1 a so!l-ware development project. 

Estimated Usefi.ll Lives 

Buildings 

Building leasehold improveme11ts 

Vehicles 

Capilalized software 

OU1er rnachinery and equipmenl 

Years 

16to 25 
3 to 10 
3 lo 10 
3 to5 

3 to 10 

Expenditures for routine maintenance and repairs on property and equipmenl are chargcd to expense. Majar rencwals, bettennents and 
modilications are capital ized and depreciated over thc lesser ofthe remaining li fe of the asset or, i f applicable, U1e )case lerm. 
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Goodwi/1 a11tl Other Jntrmgible Assels 
Goodwill is recognized for the excess of the purchase price over thc ti:lir value oftangible and idenlifíable intangible net assets of businesses 
acquircd. Intangible assets arising from business acquisitions inc!ude customer lists, customcr relationships, covenants not to compete, 
trademarks and othcr idcntifiablc intangibles. At December 31, 2015, finite~lived intangible assets have rcmaining usefullives ranging from 
1 to 12 years and are amortized based on thc pattern in which the economic bcnefits are used or on a straigbtwJine basis. 

lmpairment of Goodwill ami Long-Lived Assets 
Goodwill is not amorlized but is tested at lcast annually fOr impairmcnt at the reporting unit leve!, which is at the operating scgment leve! or 
one leve! below an operating segmenl. Goodwill is assigncd to one or more rcporting units at the date of acquisition. Prior to thc rcstructuring 
of our global organization in the fourth quarter of2014, our reporting units were Latin America, EMEA, North America and Asia. 

Aftcr thc 2014 rcstructuring, we now have len reporting unils whicb are comprised ot: 
each of the five countries within Largest 5 Markets (U.S., France, Mexico, Brazil and Canada), 
each of the three regions within Global Markets (Latin Amcrica, EMEA and Asia), 
thc Latin American Paymenl Services businesses, and 
the U.S. Payment Services business 

We performed a goodwill impairment test on thc ncw reporting units that had goodwill as ofDecember 31, 2014. 

We performed goodwill impairment tests on the reporting units that had goodwill as of October 1, 2015. We pcrformed a quantitative 
analysis to determine whether reporting u11it fair values exceeded their carrying amounts. We based our estimates of fair value on projected 
future cash t1ows and completed these impairment tests, as wcl! as the tests in thc prcvious hvo years, with no impainnent charges reqnired. 

Tndefinite-Jived intangibles are al so tested for impairment at least annually by comparing lheir canying valucs to their cstimated fair values. 
We have had no significant impairments of indcfinite-livcd intangibles in thc last three years. 

Long-[ived assets other than goodwill and other indetlnite-lived intangibles are reviewed for impairment when events or changes in 
circumstances indicate the carrying value of an assct may not be rccoverable. 

For long-lived assets othcr than goodwill that are to be held and used in operatio11s, an impainnent is indicated when the estimated total 
undiscounted cash flow associated with the asset or group of assets is less than canying value. If impairment cxists, a11 adjustment is made to 
write the asset down to its fa ir value, anda loss is recorded as thc diffcrcnce between the carryi11g value and fa ir value. 

Retirement Benejit P!a11s 
We account for retireme11t benefit obligations undcr Financia! Accounting Standards Board ("FASB") Accounting Standards Codification 
("ASC") Tapie 715, Compensation- Retireme11t Benefits. For U.S. and certain non-U.S. rctircmcnt plans, we derive the discount rates used 
to measure the present value of benefit obligations using the cash flow matching method. Under this method, we compare thc plan 's 
projected payment obligations by ycar with thc corrcspondi11g yields 011 a Mercer yie!d curve. Each year's projected cash flows are then 
discountcd back to their prese11t value al the measurement date andan overall discount rate is determined. The overal! discount rale is then 
rou11ded to the nearest tenth of a percentagc point. In non-U.S. locations where the cash Oow matching method is not possible, rates of local 
high-quality long-tetm governmcnt bonds are used to select the discount rate. 

We used Mercer's Abovc-Mcan Curve to determine the discount rales for the year-end benefit obligations and retirement cost of our U.S. 
retiremenl plans. 

We select the expected long-term rate of return assumption for our U.S. pension plan and rctiree medica! plans using advice from an 
investment advisor andan actumy. The sclected rate considers plan asset allocatio11 largets, expected overall investment manager 
performance and long-term historical average compou11ded rates of return. 

Benefit plan experience gains and losses are recognized in other comprehensive in come (loss). Accumu[ated net benefit plan expcrience 
gains and losses that exceed lO% ofthe greater of a plan 's benefit obligation or plan assets at the beginning ofthe year are amortized into 
earni11gs from other comprehensive income (loss) on a straight-line basis. Thc amortization period for pension pla11s is the average remaining 
service period of employees expccted to receive benefits under the plans. The amortization period for othcr retiremcnt plans is primarily the 
average remaining life expectancy of inactive participants. 

Income Taxes 
Deferred tax assets and liabilitics are recorded to recognize the expected future tax benefits or costs of evenl<; that have bcen, or will be, 
reported in different years for financia! statement purposes tha11 tax purposes. Deferred lax assel<J and liabilities are determined based 011 the 
difference between the financia! statement and tax bases of a<JSets and liabilities using enacted tax rates in effect for the year in which these 
items are expccted to reverse. We recognize tax benefits related to uncetiain tax positions ifwe believe it is more likely than not the benefit 
will be realized. Wc rcview our deferred tax assets to determine if it is more-likely-than-not that they wil! be realized. Ifwe determine it is 
not more-likely-than-not that a deferred tax a<JSet wi!l be realized, we record a valuation allowance to reverse the previously recognized tax 
bcncfit. 
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Foreign Currency 1hmslation 
Our consolidclted financia! statements are reported in U.S. dollars. Our foreign subsidiaries maintain their records primarily inthe currency 
ofthe country in which they operate. 

The method of translating local currency financia! information into U.S. dollars depends on whether the economy in which our fOreign 
subsidiary operates has been designated as highly inflationary or not. Economies with a three-year cumulalive inflation rate ofmore than 
lOO% are considered highly inflationmy. 

Assets and liabilities of foreign subsidiaries in non-highly intlationary ecanomies are translated into U.S. dollars using rates of exclumge at 
the balance sheet date. Translation adjustments are recorded in other comprehensive in come (loss). Revenues and expenses are translated at 
mtes ofexchange in effect dming the year. Tmnsaction gains and losses are recorded in net income (loss). 

Foreign subsidiaries that operate in highly intlationary countrics use the U.S. do llar as their functional currency. Local currency manetary 
assets and liabilities are remeasured into U.S. dollars using rates ofexchange as ofeach balance sheet date, with remeasurement adjustments 
and other transad ion gains and losses recognized in earnings. Non-monetmy assets anclliabilities do not fluctuate with changes in local 
currency exchange rates to the dallar. 

Venezuela 
The economy in Venezuela has had signifícant inflation in the last severa! years. We consolidate our Venezuelan resu!ts using our accounting 
policy for subsidiaries operating in highly intlationmy economies. 

Since 2003, the Venezuelan govenunent has controlled the exchange of local currency into other currencies, including the U.S. do llar, and has 
required that currency excbanges be made al official rates established by the government instead of al!owing open markets to determine 
currency rates. Different afficial rates exist fOr different industries and purposes and the government does not approve all requests to converl 
bolivars to ather currcncies. 

As a result of the restrictions on currency exchange, we have in the past been unable to obtain sufficient U.S. dollars to purchase certain 
imported snpplies and tixed assets to fully apera te our business in Venezuela. Consequently, we have occasionally purchased more 
cxpensivc, bolivar-denominated supplies and fixed assets. Fnrthermare, there is a risk that atlicial currcncy exchange mechanisms will be 
discontinued or will not be accessible when needed in the future, which may prevent us ti·om repatriating dividends ar abtaining dollars to 
operate our Venezuelan operalions. 

Remeasmement rates during 2013. Through January 31, 2013, we used an official rate of 5.3 bolivars to the do llar to remeasure our bolívar~ 
dcnaminated monetary assets and liabilities inta U.S. clollars and to translate aur revenues and expenses. After the gavenunent discontinued 
tbe use ofthe 5.3 rate in February 2013, \Ve began lo use the 6.3 official exchange rate to remeasure bolivm·~denominated monetary asscts and 
liabilities and to translate our revenues and expenses. We recognized a $13.4 million net remeasurement loss in2013 when we changed fl·um 
the 5.3 to 6.3 exchange rate. The after~tax effect ofthese losses attributable to noncontro!ling interests was $4.7 mi Ilion in 2013. 

Late in 2013, the government added another oflicial exchange process, known as SICAD, far [!·ave! and certain other purposes. The 
pub[ished SI CAD rate at that time ranged from 10 to 12 bolivars to thc dollar. We havc only been able to obtain dollars once using the 
SI CAD exchange mechanism and we do not know whether we will be able to access dollars al this rate in the future. We have not used the 
STCAD rate tOr translation ar fOr remcasurement purposes. 

Remeasurement mies during 2014. Through March 23,2014, we used thc afficial rate of6.3 balivars to thc dallar ta rcmeasurc aur bolivar­
denominated monetmy assets and liabilities into U.S. dollars and to lranslate our revenues and expenses. Effective March 24, 20\4, the 
gavernment initiated another exchange mechanism known as SI CAD II ami we began to use this exchange rate to remeasure bolivar~ 
denominated monetary assets and liabilities and to translate our revenues m1d expenses. During 2014, the SICAD II rate averaged 
approximately 50 bolivars to the do llar and, at December 31, 2014, the ratc was approximately 50 bolivars to thc dallar. 

We recognized a $121.6 mi Ilion net remeasurement loss in 2014 when we changed from the 6.3 rate lo the SI CAD II exchange rate. The 
after~tax effect af thcse losscs attributablc to noncontrolling interests was $39.7 millian in 2014. 

While the SI CAD Il process existed, we received approval to obtain $1.2 mi ilion (weighted average exchange rate of 51) through lhis 
exchange mechanism. 

Remeasuremeut rates tluriug 2015. Through February 11, 2015, we used the SI CAD II rates to remcasurc our bolivar-denominated 
monetary assets and liabilities into U.S. dollars and to translate our revcnue and expenses. Effective Fcbruary 12,2015, the SI CAD II 
exchange mechanism was disbanded and we began to use the rate under the new exchange mechanism, known as SlMADT, to remeasure 
bolivar-denaminated monetary assets and liabilities and to translate our revenue and expenses. The SI MADI rate has ranged from 170 to 200 
bolivars to the dallar since it was first published and, at Deccmber 31, 2015, it was 199 balivars to the do llar. We recognized an $18.1 mil! ion 
net remeasurement loss in 2015. The after~tax effect ofthis loss attributable to noncontrolling intcrests was $5.6 million. To date, we have 
received minimal U.S. dollars using the SlMADl process. 
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Remeasuring our Venezuelan results using the SIMA DI rate has had the following cffects on our reported 2015 results: 

Our Venezuelan operalions have become a less~significant component of Brink's consolidatcd revenues and operating profit. 
Our Venezuelan operations profit margin percentage declined as the historical U.S. dallar nonmonctary assets wet·c not remeasured 
toa Jower U.S. do llar basis but instead retained a historical higher basis which was used fordepreciation andotherexpenseattribution. 
Our nonmonetmy assets were $13.5 mi Ilion at Decembcr 31, 2015, and $55.0 million at December 31, 20 14. 
Our investment in our Venezuelan operations on an equity-method basis has declined. Our investment was $26.0 million at 
Decembcr 31, 2015, which included $18.7 mil! ion in net payab!es to other Brink's affiliates and $59.6 mili ion at December 31, 
2014, which includcd $17.6 mil! ion in net payables to other Brink's affiUates. 
Our bolivar-denominated nel monetary assets included in our consolidated balance sheets have declined. Our bolivar-denominated 
nelmonetary assets were $9.5 mi Ilion (including $6.2 mili ion ofcash and cash equivalents} at December 31, 2015, and $23.5million 
(including $12.6 mi Ilion of cash and cash equivalents) at December 31, 2014. 
Accumulated othcr comprehensive losscs attributable to Brink's shareholdcrs related to our operations in Venezuela wcre 
approximately $113 mil!ion at December 31, 2015 and at December 31, 2014. 

On February 17, 2016, the Venezuelan government announced that they would allow the SIMA DI rate to float f!·eely. As of Febrnary 24, 
20I6, the SIMADI rate was approximateiy 205 bolivars to the dallar. 

lmpairment of Long-lived Assets in Venezuela 
During the second quarter of 2015, Brink's e\ected lo evaluate and pursue strategie options für the Venezue\an business. Our consideration of 
these strategic options is ongoing and, during the second quarter of20 15, required us to perform an impainnent review of the carrying values 
of our Venezuclan long-lived assets in accordance with FASB ASC Topic 360, Properf)~ Plan! and Equipmenl. Our assel impainnent analysis 
inc!udcd management's best estimate ofassociated cash flows relating to the long-lived assets and inc!uded fair valuc assumptíons that reflect 
conditions that exist in a volatile economic environment. Future events or actions relative to our Venezuclan business may result in further 
adjustments. 

As a result of ou1· impairment analysis, we recognized a $35.3 mi Ilion impainnent charge in 2015. The canying va!ue ofthe long-!ived assets 
of our Venezuelan operations is $6.4 mil! ion at December 31, 2015. We have not reclassitied any ofthe $113 mi Ilion of accumu!ated other 
comprehensive losses attríbutable to Brink's sbarebofdcrs related lo om opcratíons ín Venezuela into earníngs. 

Argentina 
We use the official exchange rate to translate the Brink's Argentina balance sheet and income statement. During 2015, the official exchange 
rate ranged tl·om 8.5 to 9.8 local pesos to the U.S. dallar until December 17, 2015 when the currency was devalued. At December 31, 2015, 
the official exchange rate was 12.9 local pesos to the U.S. dallar. 

The govermnent in Argentina had periodica!ly imposed limits on the exchangc oflocal pesos into U .S. dollars. As a result, we electcd to 
rcpatriate cash from Argentina using different means to convert Argentine pesos into U.S. dol!ars. Conversions prior to the December 17, 
2015 devaluation had settled at rates approximately 30% to 40% less favorable than the rates at which we translated the financia\ statements 
of our subsidiary in Argentina. After the currency wns devalued, we complcted a conversion transaction al a ratc approximately 10% less 
favorable than the new!y devalued rate. See note 19 Supplemental cashflow infomwtion for more information. We recognized losses from 
converting local pesos into U.S. do\lars of $7.1 mí ilion in 2015 and $3.6 mil! ion ín 2014. These conversion losses are classífied in the 
consolidated statements of operations as other operating income (expense). At December 31, 2015, we had cash and short term investments 
denominated in local pesos of$10.9million, 

Concentmtion ofCredit Risks 
We routinely assess the financia[ strength ofsignificant customers and this assessment, combincd with the large number and geographic 
diversity of our customers, limils our concentration ofrisk with respect to accounts receivable. Financia\ inshuments which potentially 
subject us to concentrations of credit risks are principally cash and cash equivalents and accounts receivables. Cash and cash equivalents are 
held by majar financia! institutions. 
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Use of Estima/es 
fn accordance with U.S. generally accepted accounting principies (''GAAP"), we ha ve macle a number of estimates and assumptions relating 
to the reporting of assets and !iabilities and the disclosure of contingent assets and !iabilities to prepare these consolidated financia! 
statements. Actual results coukJ differ materially from those estimates. The most significant estimates are related to goodwill, intangibles 
and other long-lived assets, pension and other retirement benetit assets and obligations, legal contingcncies, deferred tax assets, purchase 
price allocations and foreign currency translation. 

Fair-value estima/es. We have various financia! instruments included in our financia! statements. Financia! instruments are carried in our 
tinancial statements at either cost or fair value. We estímate fair value of assets using thc following hierarchy using the highest leve! possible: 

Leve! 1: Quoted prices in active markets that are accessible at the measurement date for identical assets and liabilities. 
Leve! 2: Observable prices that are based 011 inputs not quoted 011 active markets, but are corroborated by market data. 
Level3: Unobservable inputs are used when tittle or no market data is available. 

New Accotmling Stmulanl<J 
In April 2015, the FASB issued Accounting Standards Update ("ASU") 20 J5w03, Simp/ijj1i11g the Presenlation of Debt lssuance Cosls. Under 
ASU 2015-03, certaín debt issuance costs reportee! as assets must be rcc!assified and shown as clirect adjustments to the reportee! debt 
Jiability. We elected to early adopt this ASU as of December 31, 2015 using the retrospective transition method. 

In M ay 2015, the FASB issued ASU 20 15~07, Disclosures for lnvestments in Cerlain Entities That Colculate Net Asset T'álue per Share (or its 
Equivalen!). This new standard eliminates the requirement lo categorize invcstments in the fair value hierarchy if their fair values are 
measured al net asset value per share (or its equivatent} using the practica! expedient in the FASB's fair value measurement guidance. This 
new standard impacted our fair value disclosures related to retirement benefit plan invcstments. We elected to early adopt this ASU as of 
December 31, 2015 using the retrospcctive transition method. As a result, the tllir value hierarchy presentation as reported at December 31, 
2014 has been updated to reflect this guidance. 

1n Nüvember 2015, the FASB issued ASU 2015~ 17, Ralcmce Sheet Classfficcrtioll of Dejerred 1C1xes. This new standard requires that al! 
deferred tax assets and deferred tax liabilities shall be classified as noncurrent. We elected to early adopt this ASU as of tite beginning of lhe 
fourth quarter of 2015 using the prospective transition method. In otlr December 31, 2015 balance sheet, deferred tax asscts and deferred tax 
liabilities are reportee! as noncurrent as prescribed by the prospective transition method. We ha ve not adjustecl the classification of deferred 
tax assets and detCrred tax Jiabilities in our December 31, 2014 balance sheet. 

Jn May 2014, the FASB issued ASU 2014~09, Revenue }'rom Contracts wilh Customers, a new standard related to revenue recognition which 
requires an entity to recognize an amount of revenuc to which it expects to be entit\ed l'or the transfer of promised goods and services to 
customers. The new standard wi\1 re place most of the existing revenue recognition standards in U.S. GAAP. In August 2015, the FASB 
issued ASU 20 !5w14, which cletCrs the et1Cctive date ofthis JIC\Y standard to January 1, 2018. The ncw standard can be applied 
relrospectively to each reporting period presented or retrospective!y with the cumulative effect ofthe change recognized at the date ofthe 
initial application in retained earnings. We are assessing the potential impact ofthis new standard on financia\ reporting and have not yet 
sclected a transition method. 
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Note 2- Segment lnjomwtion 

We identif)• our operating segments based on how our chief operating dedsion maker (''CODM"} allocatcs resources, assesses performance 
and malees decisions. Our CODM is our President and ChiefExecutive Officer. Our CODM evaluates performance and al!ocates resources 
to each operating segment based on operating profit or loss, excluding in come and expenses nol allocated to segments. 

Effectivc December 2014, we reorganized lhe majority of Brink's country operations under two business units: Largest 5 Markets (including 
U.S., Francc, Mexico, Brazil and Canada), and Global Markefs (for thc countJy operations outsidc the Largest 5 Markets). Country operalions 
typically provide Cash-in-T1·ansit ("CIT") Setvices, ATM Services, Cash Management Services and Global Services. Reporling lines within 
these two business units are supplemented by a matrixcd, centralized management ofthe Global Services operations. The Payment Services 
business has a centralized organizational structure. 

As a result of this reorganization, beginning in 2014, we report financia\ results in the follO\.ving nine operating segments: 
Each ofthe tive countries within Largest 5 Markets (U.S., France, Mexico, Brazil and Canada) 
Each of the tlm~e regions wilhin Global Markets (Latin America, EMEA and Asia) 
Paymcnt Se1vices 

When reviewing segment operating results for the tírst quarter of 2015, the CODM determined tbat it \vas no !onger useful to include the 
operations ofVenezuela in the evaluation of the rcsults for the Global Markets- Latin America segment. According!y, thc Campan y changed 
the composition ofits reportable segments effective January 1, 2015 to exc\ude the Venezuela business. The Venezuela operations are now 
reported as part of other items not allocated to segments foral\ periods presented. This change in the Company's segment composition and 
segmcnt performance measure provides the CODM with information to effectively assess segment performance and to make resourcc and 
allocation decisions. In addition, the removal ofVenczuela from thc Latin America segment provides our investors with an understanding of 
segment resu!ts that aligns with management's view ofthe business, which is consistent with f<l\SB ASC Tapie 280, Segment Reportíng. 

We currently se1ve customers in more than 100 countries, including 41 countries where we opcrate subsidiarics. 

The primary scrvices of thc rcportable segmcnts indude: 
CIT Scrvices- annorcd vehide transportation ofvaluables 
ATM Se1viccs- replenishing and maintaining customers' automated te!ler machines; providing network infrastructure services 
Global Services- secure international transportation ofva!uables 
Cash Management Services 

Currency and coin counting and sorting; deposit preparation and reconciliations; other cash management setvices 
Safe and safe control dcvice insta!!ation and servicing (including our patented CompuSafe'~' servicc) 
Check and cash processing services for banking customers ("Virtual Vault Services") 
Check imaging services for banking customcrs 

Paymenl Se1vices- bil! paymcnt and processing serví ces on behalf ofutility companics and other billers at any of our Brink's or 
Brink's operated payment locations in Latin Amcrica and Brink's MoneyTM general purposc reloadab!e prcpaid cards and payrol! 
cards in the U.S. 
Guarding Setvices- protection of airports, offices, and certain other locations in Europe with or without electronic surveillancc, 
acccss control, tire prevention and highly traincd patrolling pcrsonnel 
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I~CVCII UCS Opcrating P•·o lit (Loss) 
Y cars Endcd Oecember 3 1, Years Ended Oeccmbcr 3 1, 

(lnmil/ions) 201 5 20 14 201 3 201 5 20 14 20 13 
Rcportable Scgmcnts: 

u.s. S 730.4 727.8 707.5 S 15.1 22.8 12.8 

f.rance 43 1.5 5 17.4 5 17.6 34.7 39!1 44.5 

Mcxico 333.0 388.2 423 .9 24.2 9.6 26.9 
Brazi l 270.4 364. 1 354.4 23.8 34.2 4 1.1 
Canada 153.7 179.7 19 1.4 10.7 12.8 10.5 

Largest5 Markets 1,9 19.0 2, 177.2 2,194.8 108.5 11 8.8 135.8 
Latín /\merica 369.9 38o.6 407. 1 7(i.3 50.4 59.6 
EMEA 444.7 556.3 540.6 35.7 52.5 47.0 
Asia 157.4 139.8 134.2 28.7 23. 1 2 1.0 

Global Markets 972.0 1,076.7 1,08 1.9 140.7 126.0 127.6 
Paymcnl Sen~ices 85.9 96.6 54.8 (7.2) (4 .9) J. O 

Total repo11nble segmenls 2,976.9 3,350.5 3,33 1.5 242.0 239.9 264.4 
Rcconciling ltcrns: 

Corporale items: 
General, admi nistrative and olher expenses (8 J. O) ( 11 0.8) ( 11 7.7) 

Foreign currency transaction Josses (8.8) (2.6) (2.4) 

Reconciliation o f segment pol icies to GAAP 4.6 (2.3) 2.7 

Other itcms nol allocated lo segments: 

Venezuela operalions 84.5 2 11.8 447. 1 (47.7) (97.9) 65.7 
Reorganization and Restructuring (15.3) (2 1.8) 
U.S. and Mexican rcliremcnt plans (3 1.2) (79.0) (55.3) 

Acquisitions nnd d ispositions (6.0) 49.4 5.8 
Share-bascd compensation adj. (2.4) 

To tal S 3,061.4 3,562.3 3,778.6 S :i6.6 (27.5) 163.2 

See "0Lher ltcms Not Allocated lo Segment" on pages 30- 3 1 lo the consolidatcd financia! statements for explanations of cach of the other 
itcms not allocated lo scgments. 
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U000 12 

Years Endcd Dccernbcr 3 1, 
(Jnmil/ions) 2015 2014 2013 

Capital Expcnditul'cs by Business Segment 
u.s. S 2 1.7 3 1.1 42.4 
Francc 16.0 17.9 13.8 
Mexico 9.3 13.3 24.5 
Brazil 6.2 14.7 13.2 
Canada 6.1 6.4 9.6 

Largcst 5 Markets 59.3 83.4 103.5 
Latin America 13.5 17.0 17.8 
EMEA ll . l 9.4 8.9 
Asia 4.2 3.6 2.4 

Global Markets 28.8 30.0 29. 1 
Paymenl Sc1vices 1.7 0.8 1.5 

Segmcnts 89.8 11 4.2 134.1 
Corporate items 7.0 16.5 29.8 
Venezuela 4.3 5.4 9.0 

Total S 10l.l 136.1 172.9 

Dcpl'ceiation and Amol'tization by Business Segment 
Depreciation and amo11ization ofprope11y and equipmcnt: 

u.s. S 47.6 49.8 49. 1 
France 15.5 19.3 22. 1 
Mexico 14.4 19.6 19.2 
Brazi l 7.6 8.8 9.0 
Canada 8.1 8.5 8.3 

Largest 5 Markets 93.2 106.0 107.7 
Latín America 10.0 12.2 13.5 
El\IIEA 11 .5 13.6 16.9 
Asia 3.9 3.2 3.7 

Global Markets 25..t 29.0 34.1 
Payment Se1vices 1.9 2.2 2.2 

Segmcnts 120.5 137.2 144.0 
Corporate itcms 1 J.3 9.7 6.4 
Venezuela 3.9 9.5 9.0 
Depreciation and amortizalion of properly and equipment 135.7 156.4 159.4 

Amortization of intangible assets: 
u.s. 0.2 
France 0.2 0.3 0.4 
Brazil 1.2 1.4 1.7 

Largcst 5 Markets 1.4 1.7 2.3 
Latín America 0.3 0.3 0.4 
EMEA 0.6 1. 1 1.2 
Asia 0.9 0.9 1.0 

Global Markels 1.8 2.3 2.6 
Paymcnl Se1vices 1.0 1.5 1.5 

Amortization of intangible assets 4.2 5.5 6.4 
Tola) S 139.9 161.9 165.8 
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(In millions) 

Assc ls hchl by Scgmcnl 
u.s. 
France 
Mexico 
Brnzil 
Cnnnda 

Lnrgesl 5 Mnrkels 
Lalin America 
EMEA 
Asia 

Global Markets 
Paymcnt Scrv ices 

Segmenls 
Corporalc items 
Venezuela 

Tolal 

Long-Livcd Assels hy Gcograph ic A rea<•l 

Non-U.S.: 
Francc 
Mexico 
Flrazil 
Canoda 
Othcr 
Sul>lolal 

u.s. 
Total 

(a) Long-li l'cd asscrs oncludc only propcny nnd cquipmcnr. 

(In mil/ions) 

Rcvcnucs by Gcogra phic Ar·ca1"1 

Oulsidc tire U.S.: 
France 
Mcxico 
Bruzil 
Ca nada 
Other 
Sul>tolal 

u.s. 
Total 

S 

S 

$ 

$ 

S 

$ 

Dccem ber 3 1, 
20 15 20 14 2013 

325.0 327.4 330.0 
239.6 244.7 246.6 
229.0 258.9 285. 1 
109.7 165.0 165.8 
81.3 92.3 96.5 

984.6 1,088.3 1,124.0 
155.3 189.8 240.6 
274.6 308.0 382.8 
99.8 109.2 115.1 

529.7 607.0 738.5 
53.1 63.7 72.0 

1,567.4 1,759.0 1.934.5 
332..1 326.8 282.4 

46.9 106.2 280.5 
1,946.7 2, 192.0 2,497.4 

68.1 75.7 88.5 
93.2 114.4 136.8 
34.0 47.9 47.6 
38.9 47.9 50.7 

122.7 175.5 2 16.3 
356.9 461.4 539.9 
192.1 208.1 218.8 
549.0 669.5 758.7 

Years Endcd Dccember 3 1, 
2015 2014 20 13 

431.5 517.4 542.5 
333.7 388.5 424. 1 
336.4 442.3 392.0 
153.7 179. 7 19 1.4 

1,069.6 1,305.8 1.521.1 
2,324.9 2,833.7 3,07 1.1 

736.5 728.6 707.5 
3,061.4 3,562.3 3,778.6 

(a) Revcnucs are recordcd in 1hc country whcre sen' ice is initintcd or pcrfonncd. No single cuslomcr reprcscnts more 1hru1 10~~ oflotal revcnue. Gcogrnllhic disclosurcs of 
country rcvenncs includc lhe Paymcnts Scrviccs scgntcnt in Mc-<ico, Bra7il , Colombia and thc U.S. 
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(ln millions) 

Net assc ts outsitlc tite U.S. 
France 
Olhcr EMEA countries 
Mexico 
Bn1zi l 
Olher Latin American counfrics 
Asian countries 
Canada 
Total 

(ft ¡mil/ions) 

Informa tion about Unconsolidatcd Equi ty Affi liatcs hcld by Global Marl<ets: 

Carrying value of inveslments and advanccs al December 31 
Undistributed earn ings al December 31 
Shnrc of equity carnings 

$ 

S 

S 

2015 

87. 1 
147.5 
86.1 
87.9 

11 5.2 
73.7 
50.3 

647.8 

201 5 

4.9 
2.2 
0.5 

Deccmber 31, 
2014 

96.3 
146.1 
88.4 

111.1 
182.4 
69.2 
53.4 

746.9 

2014 

2.7 
1.1 
0.5 

2013 

11 0.8 
180.6 
101.2 
105.2 
273.0 
72.7 
69.3 

9 12.8 

2013 

2.3 
0.8 
0.7 

Brink's sold an equity inveslmenl in a CIT business in Peru in 20 14. This inveslment is nol allocated to segmenls. The carrying value was 
$13.5 mi Ilion al Dcccmber 31, 20 13. The equity earnings from lh is investmenl were $3.8 mi Ilion in 2014 and $6.1 mi Ilion in 2013. 
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Note 3 - Reliremenl Benejils 

Defined-bencfit Pension Plans 

Simunr¡ry 
We ha ve various J eflned-bencfil pension plans covering eligiblc currenl and fonncr employees. 13encfits under mosl plans are based on 
salary and years of service. There are limits lo lhe amounl ofbt!lleflts which can be paid lo participants from a U.S. qualified pension 
plan. We maintain a nonquali fied U.S. plan lo pay benefits for Lhose el igible curren! and fonner employees in the U.S. whose benefi lS exceed 
the regulalory limilS. Pension benefi lS provided to eligible U.S. employees were frozcn on Decembcr 31 , 2005. 

Componen(,\' ofNet Periodic Pension Cost 

(lnmillions) U.S. Plans Non-U.S. Plans Total 
Y ears Ended De ce m ber 3 1, 201 5 2014 20 13 201 5 2014 201 3 2015 2014 20 13 

Sc1v ice cosl S S 10.4 12.5 15.0 S 10.4 12.5 15.0 

lnlerest cost on projecled 
benefit obligalion 36.0 45.3 42.2 11.2 18.4 19. 1 47.2 63.7 61.3 

Return on assets-expectcd (54.6) (63.9) (56.9) (9.5) ( 14.4) (12.9) (64.1) (78.3) (69.8) 
Amorlizalion of losses 31.2 28.2 45. 1 5.0 2.3 6.1 36.2 30.5 51.2 

Amo1t ization of prior se1v ice 
COSl 0.9 1.0 0.8 0.9 l. O 0.8 
Settlcmenl loss (a) 56. 1 0.1 5.7 6.3 2.6 5.7 62.4 2.7 
Nct pcriodic pension cosl S 12.6 65.7 30.5 S 23.7 26.1 30.7 S 36.3 9 1.8 6 1.2 

lncluded in: 
Continuing operations S 12.6 65.7 30.5 S 22.6 24.4 28.7 S 35.2 90.1 59.2 
Disconlinued operations 1.1 1.7 2.0 1.1 1.7 2.0 

Nel periodic pension cosl S 12.6 65.7 30.5 S 23.7 26. 1 30.7 $ 36.3 9 1.8 6 1.2 

(a) Seulementlosscs rccognized in thc U.S. in 20 14 re: l:ue toa lump·sum bu)'·OUI o f 4,300 part icipauts Sc.c "20 14 Lnmp·Sum Buy·ouf' bclow. Scll le:mcnt losscs outsidc the U.S. 
relate primarily lo tenninatcd employccs; thilt particip.1tc in a Mexican scvcnmcc indemnity p•oa,rnnt th::tt is accounted for as a dcfincd bcncfil plan 
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Ob!igations 1111(/ Frmded Status 
Changcs in the projected benelil obligation (''PBO") and plan ¡¡ssets for our pension plans are as fo llows: 

(/11 millions) U.S. Plans Non-U.S. Plans Total 

Y cars Ended December 3 1, 2015 20 14 2015 20 14 20 15 20 14 

13enelil obligalion al beginn ing of year S 904.1 934.9 283.1 390.4 1,1 87.2 1,325.3 
Service cost 10.4 12.5 10.4 12.5 

lnteresl cosl 36.0 45.3 11.2 18.4 47.2 63.7 

Participan! contributions 0.4 4.2 0.4 4.2 
Plan mnendmcnts 2.4 (0. 1) 2.4 (0. 1) 
Plan combinations 1.2 1.2 

Curtailments (0. 1) (0.1 ) 
Se u lementsC•l ( 149.0) ( 149.0) 
Benelits pnid (51.0) ( 44.9) (19.5) (24.2) (70.5) (69. 1) 
Sale of Brink's Nctherlands ( 132.7) ( 132.7) 
Actuaria! (gains) losses (44.3) 11 7.8 14.8 59.7 (29.5) 177.5 

Foreign currency exchange effects (41.2) (45.0) (41.2) (45.0) 
Benelil obligation al end of year S 844.8 904.1 262.8 283. 1 1, 107.6 1, 187.2 

Fa ir value of plan assets al beginning o f year S 786.3 811.8 179.3 322.0 965.6 1, 133.8 

Return on assets-actual (14.2) 80.6 4.3 23.8 (9.9) 104.4 

Porlicipant contributions 0.4 4.2 0.4 4.2 

Plan combi nations 1.2 1.2 

Employer conlribulions 0.3 87.8 24.1 31.0 24.4 11 8.8 
Settlements<•l (149.0) ( 149.0) 
Benelits paid (51.0) (44.9) ( 19.5) (24.2) (70.5) (69. 1) 

Sale of Brink's Netherlands ( 157.2) ( 157.2) 

Foreign currcncy exchange effccts (25.0) (20.3) (25.0) (20.3) 
Fa ir value of plan assets al end of year $ 72 1.4 786.3 164.8 179.3 886.2 965.6 

Funded status S (123.4) (11 7.8) (98.0) ( 1 03.8) (221.4) (22 1.6) 

lncluded i.n: 

Curren! liability. included in accrued liabilities S 0.6 0 .6 1.4 2.0 2.0 2.6 

Noncurrent liability 122.8 11 7.2 96.6 101.8 219.4 2 19.0 

Net pension liabili ty S 123.4 11 7.8 98.0 103.8 221.4 221.6 

(a) The 2014 U.S . seulement rcncct.s the lwup·sum clcctions accept<d by approximately 4,300 tenuinatcd participants. See "20 14 Lump·suon Buy-out" bc:low. 
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Other Chrmges in Plau Assets ami Beuejit Recoguized in Other Compreheusive Jucome (Loss) 

(Ju millious) U.S. Plans Non-U.S. Plans Total 

Y ears Ended December 3 1, 201 5 20 14 201 5 20 14 201 5 20 14 

Bene lit plan nel experieuce losses recognized in 
accumulated other comprehensive income (loss): 

Beginning o f ycar S (340.4) (323.6) (85.7) (39.2) (426.1) (362.8) 

Net experience gains ( losses) arising during the 
year (24.5) ( 101.1) (20.0) (50.3) (44.5) ( 15 1.4) 

Rcclassification adjustmen t for amortization of 
prior experience losses included in net income 
( loss)r•> 3 1.2 84.3 10.7 3.8 41.9 88. 1 

End of ycar $ (333.7) (340.'1) (95.0) (85. 7) (428.7) (426. 1) 

Bene lit plan prior se1v ice cosl recognized in 
accumulated other comprehens ive income (loss): 

Beginning of year S (9.3) (10.2) (9.3) ( 10.2) 

Prior service c redil (cost) from plan mnendments 
during the year (VI) 0.1 (2.4) 0. 1 

Rcclassification adjus tment for amortization of 
prior service cost included in nel income (loss)<•> 0.9 0.8 0.9 0.8 

End of year S (10.8) (9.3) (10.8) (9.3) 

(a) lncludes $.5.0 mitlion ofrcclassiíícation adjustments in net incomc (loss) in 2014 rclatec.l to thc snle ofCIT operntions in the Ncth~rlands. Thesc amounts are included in loss from 
discoruinucd opcmtions in the consolidatcd stnte:ments of opc:rations aud as sneh are not includcd in ;unurtiz..11ion oflosscs in nc:t pcriodic postrctircmtnt cosl. 

Approximately $28.9 mi Ilion o f cxperience loss and $0.1 mi Ilion of prior se rv ice cost are expected Lo be amortized from accumulated other 
comprchensive in come (loss) in lo net pcriodic pension cost during 20 16. 

The nel experience losses in 20 15 wcrc primarily due to actual relurn on assets being lowcr than expected, partially o ffse t by a higher U.S. 
plans cliscount rate al the end o f thc year comparcd lo lhe prior year. T hc nel expericnce losscs in 2014 (lhe majority attributed to Lhe U.S. 
plans) were primarily duc Lo the lower discount rates althe end ofthe year compared lo the prior year and lhe adoplion ofnew mortality 
tables for U.S . plans, partia lly o ffset by a gain from a lump-sum buy-out (see ·'20 14 Lump-sum Buy-oul" below) and thc actual relurn on 
asscts being highcr than ex pected. 

Tuformalion Compariug Plan Assels lo Plau Obligatious 
ln forrnation compar ing plan assets lo plan obligalions as of Dccembcr 3 1, 20 15 and 20 14 are aggregalcd below. The accumulated benefil 
obligation ("'ABO" ) differs from the PBO in Lhal the ABO is based on the benefit earned through thc dale noled. Thc PBO includes 
assumplions about futme compensation levels for plans thal hcwe not bccn frozen. The total ABO for our U.S. pcnsion plans was $844 .8 
mill ion in 2015 and $904. 1mill ion in 20 14. T he tota l ABO forourNon-U.S. pension plans was$226.5 mill ion in 20 15 and $242.9mi llion in 
20 14. 

(Tu millious) U.S. Plans Non-U.S. Plans Total 

De ce m ber 3 1, 201 5 20 14 201 5 2014 2015 20 14 

lnformation Jor pens ion plans with an ABO in excess 
of plan assels: 

f-a ir value of plan assels $ 72 1.4 786.3 47.7 45.6 769. 1 831.9 

Accumulated bencfit obligation 844.8 904. 1 111.9 111.9 956.7 1,016.0 

Projcctcd bcnefil obligation 844.8 904.1 135.2 137.0 980.0 1,041. 1 

2014 Lump-sum Buy-ouf 
T he primary U.S . pens ion plan made an offer to bu y out certain plan participants' pens ion bcnefits in 20 14 and approx imalely 4,300 
accepted. The pension plan sett led the bu y-out in the fourlh quarter of 20 14. Aftcr tl1e settlement, thcrc were approximatcly 15,200 
bcne lic iaries in the plans. We recognized a $56. 1 mili ion selllcmenl loss as a rcsull o f the buy-0\ll in 20 14. We al so recognized a $40 mi Ilion 
bcnefi t plan expericnce gain aris ing during 20 14 in accumulated olher comprehensive in come (loss) as the obligation re leased was more tl1an 
the cash benefil payments from lhe plan assels. 
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Assumplions 
Discorml rotes 
The wcightcd-average assurnptions used in detennining the net pension cost and benefit obligations for our pcnsion plans wcrc as follows: 

U.S. Plans Non-U.S. Plans 
2015 2014 2013 2015 2014 201 3 

Discount rate: 
Pension cost 4.1% 5.0% 4.2% 5.1% 6.3% 5.3% 
Benelit obligation at yenr end 4.5% 4.1% 5.0% 5.1% 5.1% 6.3% 

Expccted retum on assets- pcnsion cost 7.50% 8.00% 8.00% 5.58% 5.83% 4.64% 

Average rate of increase in salar·ies1•1 

Pension cost N/A NIA NIA 3.9% 3.9% 3.8% 
Benelit obligation al year end N/ A NIA NIA 3.8% 3.9% 3.9% 

(a) Salary sen le a.uumplion> are cklermined lhrough hi>lorical <xpcricnt e and ''"'Y by age and induslry. The U.S. plan bcnclits are rrozcn. Pcnsoon bcnclils will nol inc rcase due lo 
fu tu re s..1huy incrcascs. 

Mortalily Tables for our U. S. Retiremenl Benejils 
The Society of Actuaries ("SO A'') issued new morta lity base tables (''RP-20 14") and a longevity improvemcnt sea le ("MP-20 14") in October 
of20 14, s11perseding the ones developed in 2000. The ncw tablcs rc flect thnt people in thc U.S. are living signilicantly longer than predicted 
in the 2000 tables. 

We adopted the Mercer modified RP-20 14 base tablc and M creer modified MP-20 14 projcction sea le, with Bluc Collar adjustmenls for Lhc 
majority of our U.S. rctircmcnt plans, and with Whitc Collar adjustments for our nonquali fied U.S. pension plan as of Dccernber 31, 2014. 

In October 2015, Lhe SOA issued the MP-20 15 mor1ality projection sea le. This did not ha ve any impact on our obligations ns Lhe changes in 
Lhe MP-20 15 projcction scaie were anticipated and airead y reflected in the Mercer modilied MP-20 14 projection sea le. 

Eslimatell Future Cusir Flows 
Estima/ed Future Conlribulionsfromlfre Com¡xmy inlo Plan Assels 
Our pol icy is lo fund allcast the mín imum actuarially dctcrmined amounts required by applicable regulations. Wc do nol cxpecl to make 
contributions lo our primary U.S. pcnsion plan in 20 16. We expect lo contribute $ 11 .4 mil i ion lo our non-U.S. pension plans and $0.6 mi Ilion 
to ournonquali licd U.S. pension plan in 2016. 

Estimaled Future Benejit Paymenls jivm Plan Assels lo Benejiciaries 
Projected bencfit payments of Lhe plans in thc next 1 O years using assumptions in effect at December 31, 20 15, are as fo llows: 

Non-U.S. 
(lnmillions) U.S. J>lans J>lans Total 

2016 $ 49.7 10.5 60.2 
2017 50.5 10.9 61.4 
2018 50.7 11.9 62.6 
2019 51.7 14.1 65.8 
2020 5 1.5 15.6 67.1 
2021 lhrough 2025 259.6 146.3 405.9 
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Rctit·cmcn t Benelits Othcr titan Pcns ions 

Summm;' 
We provide ret i.rement healthcare bcnc fi ts for eligible currenl and fonner U.S., Canadian, and Brazil ian employccs. Rctircmcnt benefi ts 
related to our fonncr U.S. coal operation include medica! bcnefits provided by the Pittston Coa l Group Companies Employee Benefi t Plan for 
UMWA Represented Employees (tite ·'UMWA plans") as wcll as costs re lated to black lung obligatio ns. 

Compoueuts of Net Periodic Postretiremeut Cost 
T ite components o f nct pcriodic postretirement cost re lated lo re tirement bcne fi ls other than pensions were as follows: 

(lu millious) UMWA Plans Black Lung and Othcr Plansl•l Tota l 

Years Ended December 3 1, 201 5 20 14 2013 2015 20 14 20 13 201 5 20 14 20 13 

Scrvice cost $ $ 0.2 0. 1 0.3 S 0.2 0. 1 0.3 

lnterest cost on APBO 17. 1 17.9 19.7 2.8 2.3 1.9 19.9 20.2 2 1.6 

Return on assets - expected (20.6) (22.2) (20.8) (20.6) (22.2) (20.8) 

Arnortization o f losses 15.5 12.3 19.6 3.1 0.6 0.7 18.6 12.9 20.3 

Amortizatiou ofprior setvice cost 
(credit) (4.6) (4 .6) 1.8 1.7 1.7 (2.8) (2.9) 1.7 

Curtailment (gain) (0.1) (0. 1) 

Net periodic postre tirement cosl $ 7.4 3.4 18.5 S 7.8 4.7 4.6 S 15.2 8. 1 23.1 

(a) lucludcs nct periodic postreti remeut cost rclated lo non-U.S, plaus ofSI.I mi Ilion in 2015, $0.7 mi Ilion in 20 14, nud SO.? mili ion in 20 13. 

Ob!igations al1(/ Funded Status 
Changcs in the accumulated postre tiremenl benefit obligation ("APBO ') and plan assets relatcd lo rc tiremenl healthcare bene fit s are as 
follows: 

(lumillious) 

Y ears Ended Decem ber 3 1, 

APBO at beginning ofyear 

Scrvicc cost 

1 nte rest cost 

Plan amendments 
Curta ilmenl 

Benc fi ls paid 

Medicare subs idy received 

Actuaria! (gains) losses, nel 

Foreign cutTency exchange el1ects 

APBO al end of year 

Fa ir value o f plan assets at beg inni ng of year 

Return on assets - actunl 

Employcr con tr ibutions 

Benelits pa id 

Medicare subsidy received 

Fa ir value of plan assets al end of year 

Funded stntus 

lncluded in: 

Current, inc luded in accrued liabilitics 

Noncurrenl 
Retirement bencfi ts other than pension liability 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

UMWA Plans 

201 5 20 14 

46 1.8 

17. 1 

(36. 1) 

0.1 

(9.8) 

433. 1 

264.6 

(0.9) 

(0.3) 

(36. 1) 
0.1 

227.4 

(205.7) 

205.7 

205.7 

84 

426.5 

17.9 

(34.5) 

0.6 

5 1.3 

461.8 

284.4 

14.9 

(0.8) 

(34.5) 

0.6 
264.6 

( 197.2) 

197.2 

197.2 

Black Lung and Other 
Plans 

201 5 

66.2 

0.2 

2.8 
(0.7) 

(0.5) 

(6.3) 

0.4 
(2.3) 

59.8 

6.3 
(6.3) 

(59.8) 

6.3 
53.5 

59.8 

20 14 

48.9 

0. 1 

2.3 

(7.4) 

23.2 

(0.9) 
66.2 

7.4 

(7.4) 

(66.2) 

6.3 
59.9 

66.2 

Tota l 

201 5 2014 

528.0 475.4 

0.2 0. 1 

19.9 20.2 

(0.7) 

(0.5) 
(42.4) (4 1.9) 

0.1 0.6 

(9.4) 74.5 

(2.3 ) (0.9) 

492.9 528.0 

264.6 284.4 

(0.9) 14.9 

6.0 6.6 

(42.4) ( 4 1.9) 

0.1 0.6 

227.4 264.6 

(265.5) (263.4) 

6.3 6.3 

259.2 257. 1 

265.5 263.4 



Otlwr Chrmges in Plan llssefs ami Benejif Recognized in Other Comprelumsive In come (l.oss) 
Changes in accumulatccl other comprehensive in come (loss) of our retirement benelit plans other Umn pensions are as fb llows: 

(/11 mil/ion.\~ UMW/\ Plans 
Black Lung and Other 

Plans Total 

Years Ended December 3 1, 2015 2014 2015 20 14 2015 

Benelil plan net expcrience gain (loss) recognized 
in accumulaled other comprehensive 1ncome (loss): 

Beginning ofyear S (265.6) (2 19.4) (29.0) (6.3) (294.6) 

Net experience gains (losses) arising during the 
year (11.7) (58.6) 0. 1 (23.2) ( 11.6) 

Reclassilication adjuslmenl for amm1izalion of 
prior cxperiencc losses includcd in net income 
(loss) 15.5 12.4 3.1 0.5 18.6 

End ofycar S (261.8) (265.6) (25.8) (29.0) (287.6) 

Benelit plan prior scrvice (cost) credit recognized 
in accumulated other comprehensive incomc (loss): 

Beginning ofyear $ 5J.J 55.7 (6.0) (7.7) 45.1 

Prior se1v ice credit fi·om plan mnendments 
during U1e year 0.7 0.7 

Reclassi ficalion adjuslment for amortization or 
cm1ailment of prior se1vice cost included in net 
income (loss) (4.6) (4.6) 1.8 1.7 (2.8) 

End ofyear S .t6.S 5 1. 1 (3.5) (6.0) 43.0 

We estímate that $ 19.4 mi ilion of experience loss and $2.9 mi Ilion of prior serví ce credit will be amm1ized fi·om accumulaled other 
comprehcnsive income (loss) into nel periodic poslrelirement cost during 20 16. 

Jo o o .12 ~~ 

20 14 

(225.7) 

(8 1.8) 

12.9 

(294.6) 

48.0 

(2.9) 

45. 1 

We recognized net expcrience losscs in 2015 associated with the UM WA obligations primarily due to the return on assets being lower !han 
expected, partially offset by a higher discount rate. We recognized nel experiencc gains in 20 15 associated wilh the black lung and olher 
plans primarily related lo a higher discounl rate. 

We recognized net experience losses in 20 14 associaled with lhe UMWA obligalions primarily relaled lo the adoption of new mortality la bies, 
a lower discounl ratc, and lhe return on assels being lm.ver than expecled. We recognized nel experience losses in 20 14 associated wilh the 
black lung and other plans primarily related toan increase in the eslimalcd admin istrative costs to be incurred by the plans in U1e fltturc, a 
lower discount rate and the adoplion ofnew mortality tables. 

Assumplious 
Sce Adoptiou of New lvlortality Tablesfor our U. S. Retiremeut Be11ejits on page 83 for a description of lhe mortality assumplions. 

Discou111 rafes 
The A PBO for ea eh of the plans was delennined using U1e unit credit meU10d and an assumed discounl rale as fol lows: 

20 15 20 14 20 13 

Weighled-average discount rate: 
Postretiremenl cost: 

UMWA plans 4.0% 4.7% 3.9% 

Black lung 3.7% 4.4% 3.5% 

Weighled-average 4.1% 4.7% 3.9% 

Benefil obl igation al year end: 
UMWA plans 4.4% 4.0% 4.7% 

Black lung 4.2% 3.7% 4.4% 

Weighted-average 4.4% 4. 1% 4.7% 

Expected rclum on asscls 8.25% 8.25% 8.25% 
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Healthcare Cosl Trend Rates 
J7or UMWA plans, the assumed healthcare cosl lrend rale used lo compute the 20 15 APBO is 7.0°/., lar 20 16, declining to 5.0% in 2022 and 
thereafier (in20 14: 7.0% for 20 15 declining lo 5.0% in 202 1 and Lhereatler). For the black lung obligation, the assumed healthcare cost trend 
rate used lo compute the 2015 APBO was 5.0%. Other plans inthe U.S. provide for fíxed-dolla r value coverage for c ligible participanls and, 
nccordingly, are nol adjustcd for in nation. 

J7or the Canadian plan, the assumed healthcare costtrend rate use el lo compute the 20 15 A PBO is 7.0% for 20 16, declining to 5.0% in 
2022. For the Brazilian plan, the assumed hcaltheare cost trend rate used lo compute the 20 15 APBO is 3.0%. 

The table below shows thc estimated effccts of a onc percentage-poinl change in the assumcd healthcare cost lrend rates for each Fu tu re year. 

(In millions) 

Higher (lower): 

Service and interesl cost in 20 15 

A PBO al December 3 1, 20 15 
$ 

EITecl ofChange in Assumed 
Healthcare Trend Rates 

fncreasc 1% 

2.2 

5 1.3 

Decrease 1% 

( 1.9) 

(43.5) 

The Medicare Prescriplion Drug, lmprovemenl tmd Modemization A el of2003 (the '·Medicare Act") provides for a prescription d111g benefít 
under Medicare as well as a federal subsidy to sponsors of retiree healthcare beneti t plans that provide a bcncfit tlml is al least actuarially 
equivalentto Medicare prescription dmg benefits. Because of the broadness of coverage provided under our UMWA plans, we belicve that 
lhe plans' beneli ts are atleast actuarial ly equivalen! lo the Medicare benefits. 

For the year cnded December 3 1, 20 13, we changed the way we providc healthcare bencfíts to our UMWA relirees who are cligible for the 
Medicare Act subsidy reimbursement. \Ve changed from a self-insured welfare benefiL planto an employer group waiver plan 
("EGWP''). Under Lh is new arrangemenl, a govenunent approvcd health insurance provider receives lhe Medicare Acl subsidy 
rcim bursement on our behnlf and passes these savings lo us. Additionally, by moving toan EGWP, we were be able lo bene tit li·om lhe 
mandatory 50% discount that pharmaceutical companies must pro vide for Medicare Act-eligible prescription drugs. The combined savings of 
the subsidy and the 50% discount were recognized in other comprehensive income (loss) in 20 13 as prior service credit, reducing thc UMWA 
APBO. 

E.Ycise Tax on Adminislralors by Palien/ Proteclion and A.ffonlable Care Acl o/2010 
A 40% excise tax on third-party benefít plan administrators by the Palien/ Profectionand A.ffordable Care Act wi ll be imposed on high-cost 
health plans (' 'Cad illae plans") beginn ing in 2020. We are curren ti y unable lo reduce the bene lit levels of our UMWA medica! plans lo avoid 
lhis cxcise tax because Lhese bencfítlevels are required by the Coal Jndustry Retin~e Health Benefit Act o f 1992. We ha ve assumcd thatthe 
cosl of the excise tax paid by administrators will be passed Uu·ough lo us in Lhe f01m ofhigher premiums or lligher claims administration fees, 
increas i11g our obligations. We project lhal we wi ll have to pay the benelits plan adminislralor this excise lax beginning in 2020, and our plan 
obligalions al December 3 11 20 15, include $ 15. 1 mi Ilion related lo U1is lax ($24.8 mi Ilion al December 3 1,20 14). 

Caslt Flows 
Estimated Conlributiomjivm the Com¡xmy to Plan Asse/s 
Based on lhc funded status and assumptions al Deccmber 3 1, 20 151 we expectthe Company to con tribute $6.3 mi Ilion in cash to the plans lo 
pay 20 1 6 beneliciary payments for black lung and other plans. We do not expecl to contri hule eash to our UMWA plans in 2016 sin ce we 
bclicve these plans have su fli cient amounts held in trust lo pay la r bcnelic iary payments until 2027 based on aclltarial assumptions. Our 
UMWA plans are not covered by ERJSA or olher funding laws or regulations lhat require Lhese plans to meet funding ralios. 

Estimllled Future Benefit Paymentsfi'om Plan Assets lo Beneficiaries 
Projected benefit payments of the plans in the nexl 1 O years using assumptio ns in effect al December 3 11 20 15, are as follows: 

(/11 mil/ions) UMWA Plans 
Black Lung and 

OU1er Plans Total 

2016 $ 30.9 6.3 37.2 
2017 31.2 5.9 37. 1 

20 18 3 1.1 5.6 36.7 

20 19 30.8 5.2 36.0 
2020 31.7 4.9 36.6 

2021 Uu·ough 2025 141.8 19.6 16 1.4 
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Rctircmcnt Plan Assets 
U.S. Plaus 

(In mi/lions, e.,·cepl for percellfagel~ 

U. S. Pension Pltms 
Cash, cash equivalents and reccivables 
Equity sccurities: 

U .S . large-cap1'l 
U.S. smalllmid-cap<•J 
lnternationa11'l 

Emerging markets1bl 
Dynamic assel allocation<•J 
U.S. managed volatility equities1"1 

foi xed-income securities: 
Long duration- mutual fund(dl 
Long duration - Treasury strips<dl 
High yieldre) 
Emerging markets1fl 

Other typcs of investments: 
1-ledge fund of fundsl.i!Hml 
Core propcrty'111 tml 
Structured credit1il (ml 

Total 

UMWA Plrms 
Cash, cash equivalents and receivables 
Equity securities: 

U.S. large-cap1"1 

U.S. small/mid-cap1•l 
Tnternationa11"1 

Emerging markets<bl 
Dynamic asset allocation1' 1 

Fixed-incomc securi ties: 
High yield1' 1 

Emerging markets1fl 

Multi asset real returnl.l1 

Other types of investments: 
Hedge fund of fundsCal!ml 
Core propcaty<hl (m) 

Structured credit(iJ tml 
Global prívate equity(k)(m) 
Energy debt(J)(m) 

Total 

Fair Value 
Leve! 

2 

Dccember 3 1, 2015 
Total Fair 

Value 

$ 4.2 

80. 1 
30.0 
66. 1 
8.6 

23.9 

290.0 
7 1.7 

9.0 
9.0 

36.6 
5 1.5 
40.7 

$ 72 1.4 

$ 1.6 

47.5 
20.2 
40.5 

9.0 
15.9 

6.9 
9.0 

14.7 

6.4 
32.9 
13.6 
3.2 
6.0 

$ 227.4 

%Actual 
Allocation 

11 
4 
9 
1 
4 

50 

5 
7 
6 

100 

2 1 
9 

18 
4 
7 

3 
4 
6 

3 
14 
6 

100 

% Target 
Allocation 

12 
5 

10 
2 
4 
5 

48 

2 
2 

5 
5 

100 

22 
JO 
19 
4 
7 

2 
4 
5 

10 
5 
7 
5 

100 

Deccmber 31, 20 14 
Total Fair 

Value 

4.1 

93.1 
40.2 
72.6 
13.8 
33.7 

277.6 
95.7 
15.3 
14.5 

37.9 
45.0 
42.8 

786.3 

58.5 
25.5 
49.3 
10.7 
20.0 

10.9 
10.4 
21.6 

14.6 
28.8 
14.3 

264.6 

%Actual 
Al location 

12 
5 
9 
2 
4 

47 

2 
2 

5 
6 
5 

100 

2 1 
10 
19 
4 
8 

4 
4 
8 

6 
11 
5 

100 

% Targct 
Allocation 

12 
5 

JO 
2 
4 

48 

2 
2 

5 
5 
5 

100 

2 1 
9 

18 
4 
7 

4 
4 
8 

3 
10 
5 
7 

100 
(a) TI1ese calegorics i.nclude passively managcd U.S. large·cap mulual funds and nclivcly managcd U.S. smalVmid·cap and inlemalionalmulual funds ihallrack various índices such 

as lhe S&P SOO lndcx, !he Russell 2SOO lndex and !he MSCI All Counloy World Ex-U.S. lndex. 
(11) This calegol)' reprcsents an active) y managcd mutual fund that invcsts primarily in cquity sccurities of emerging markct issucrs. Emcrging markct countries are thosc counlries 

that are characterized as developing or cmergins by any ofthc World Bank, the Unilcd Nations. the lnternational Finance Corporation, or t.he Europcan Ba.nk for 
Reconstruction artd Development or included in an emcrging markets: indcx by a recognized index provider. 

(e) This calcgory rcprescnls 1111 aclively manogcd mulual fund lhal seclcs lo gcncmlclolill rclum ovcr time by selectins investmeniS from among a broad range ofassel cl:uscs. 11•e 
fund's nllocalions an1ong asse l classcs may be adjusled o ver short pcriods nnd 01111 vaoy from nmlliple lo a single assct cl:us. 

(d) This cntegooy represen !S active! y mnnagcd mutual fund s 1ha1 scck lo duplica le !he risk and re1um charactcrislics o fa long·tcrm fixcd-income security portfolio wilh approximale 
duralion of 10 ycars and longcr by us ing n long durnlion bond portfolio. This calc.gmy also inc ludes Treasuoy fuJure contrncts and zcro-coupon sccuritics crcated by thc U.S. 
TreaSUI)'. 

(e) Thiscntegory represen es nn actively manaycd mutual fimd thut invcsts primruily in fixccl-incomc securities rnted below invcstmcnt gratle. including corporatc bonds and dcbcnlures, 
convertible and preferred sccuri ties aud zero-coupou obligal ions. TI1e fund 's average wcighled maturity may vaoy and will gcncrally nol cxcccd len ycars. 

(f) This catcgory rt-presenls &l accivcly mauaged mutual fund chal invcsts primarily in U.S. dollar·denominatcd dcbl securilics of govcrnmcnt, govcmmcnl·related and corpouue 
issuers in crnerging n1arket cout1trics, as well ns Clltities orgnnizcd lo restructure the outstanding debt ofsuch iuuers. 

(¡¡) This cale¡¡ooy reprcscnls nn aclively mnnaged hedge fund of (imds. Thc fun d holds approximalely 30 scparnlc hcdgc-ñmd inveslmcnls. Slrale¡¡ics inc ludcd ( 1) long-short cquity, 
(2) evenl·diÍvcn and dis lrcssed-dcbl, (3) global macro, (4) credil hedging, (5) multi -slralegy, and (6) fixcd-income arbiJrage. lis invcstmcrll objcctive is Jo scck lo achieve an 
anraclive risk-adjuslcd retum wilh moderalc volalilily and modcrale dircclional markel exposure ovcr a filll markel cycle. 

(h) This calegooy represcnls 1111 oclivcly managed real cslale fund of funds lhal secks boU1 curren! income and long-lerm ca pila! uppn:cialion lhrough invcsting in underlying funds 
that acquirc, manage, and dispose of conunercinl real es tale propc11ies. 11tese propcrfies 1\fC high-quality, low-leveragcd, inconu:-gcncrating office, industrial , relail. and muhi­
family propcrtics. gcncrn11y fully-leased 10 crcditworthy comJJ~m ies and governmental cnlitics. 

(i) This calegory invests primarily in a divcrsilicd portfolio comprisc:d primarily of co11atcralizcd loan obligations and olhcr structurcd e redil invc:shncnts backed primarily by b:Uik 
loans. 

(j) This cotegory represcnts an nctively mana!:lcd mutual fund lhat in\·ests prirnari ly in fuced incomc. and equity sccuritics and commodity linkcd instrumcnts_ l11ecntcgory sceks total 
retums lhat excccd the ratc ofinnation O\'Cr a füll markcl cyclc rcgardless ofmarkel conditions. 

(k) This calegooy will o !Ter exposure to a divcrsificd pool ofglobal prívate assets fw1d investmcnts. Furlhcr, U1e colegooy will scck 10 shorJ.cn lht dnmlion ofth e lypical prívate assels 
fimcl o f funt.ls through a dcc.licatcd focus on sccondary strratcgies (i.c. fun ds whose invcstmcnt strntegy is to purchasc intcrcsts in othcr prívate mnrket invcstmcntslftmds as n wny 

87 



lo pmvide 1hc originAl investors liquidity prior lo thc cnd oflhose invcstmc:.nts'/ funds' contrach:d .:nd dntc:), incont.:·producing invcstmcnl slr::.tegics {c.g. dcbt, real cslatc:, and lo 
alesser exlcnl. realassets). and wrderlying funds whose staled life is five lo seven years, as opposed lo lhe more typical IO·year life ofprivale assels fimds. 

(1) This c<~tegory invcsts in crcdit sccutities of commodily o•ientcd companics anC:cted by the dislocution in thc conmtotlity mnrkets wilh the invesuncnt ol>jcctive ofproducing :111 

c:quity like rcttnn with lcss downsidc risk than cquity or commodity investmcnls Thc fund has o thrce year loe k on ca eh iuvestmcnt and scmi-nnnual rcdcmptions. 50%~ of thc 
fuud balance is redeemable in tlre flrsl redcmption period following tlre end ofthelock npand tlren 25% of thc fnnd balance in each oftlrc ncxllwo redcmptions pcriods. 

(m} In nccordance with Subtopic 820·10, cc.alain invcstmcnts tlml are measurcd at fajr value using the nct asset value pcr sharc (or its eqnivnJent) practica! tXJ>edicnt have not bc:cn 
classilicd in tl1e fitir value hicrnrchy. The fa.ir valuc ruuounts presen1cd in this tableare intend(d lo permil rcconciliation ofthc. tair valuc hic.rnrchy lo lhc amounts prescntcd in thc 
consolidated balance sheets. 

(n) Tho U.S. managcd volatility fund seeks cn¡lilal apprccialion with lowcr volatility than tlrc broad U.S. cquity mru·kcl. Thc Fund will lypicall)• invesl in cquity s<cuJilics of U.S. 
corupanil!s ofall ca¡>italization range!\ that exhibit low rclath•c volatility Ovcr thc long tem1. the Fund is cxpc:cted to nchicve a re tu m similnr 10 thal ofthe Russcll 3000 [ndex with 
a lowcr level ofvolatility. 

AsscL~ of our U.S. plans are investcd with an objective of maximizing the total retnrn, taking into consideration the liabilitics of the plan, and 
minimizing the risks that could creatc the need for cxcessive contributions. Plan assets are investcd primarily using actively managed 
accounts with assct allocation targets lisled inthe lables abovc. Our policy docs nol permi t the purchase ofBrink's common stock if 
immediatcly afler any such purchase the aggregate fa ir markct value of the plan assets invested in Brink's common stock exceeds 10% of the 
aggregate fair rnarket value ofthe assets ofthe plan, except as pennitted by an exemption under ERISA. The plans rebalance their assets on a 
qu~rtcrly basis ifactual allocalions ofassets are outside predetennincd ranges. Among otl1er factors. lhe performance ofassel groups and 
investment managers will affect the long-term rale of return. 

The pension plan acqui rcd the stn1ctured-crcdit investmcnt in 201 3. Thc investment is subjectto a two-year lockup provision, which expired 
in 201 5. 

The UMWA plans acquired thc structured-credit investmenl in 2014. The invesunent is subject to a two-year lockup pmvision, which will 
expire in 2016. The UMWA ¡>lans also acquired the energy debt invesUnenl in 20 15. which is subject toa three-year lockup provision, which 
will expire in 20 18. 

Most of the investments of our U.S. retirement plans can be redeemed daily. The core-properly and slructured-credil investmenls can be 
redeemed quarterly with 65 days' notice. The hedge fund of funds investment can be redeemed quarterly wi th 95 days' notice. Thc energy 
debt investment can be redeemed semi-annually wi th 95 days' notice. 

Thc global prívate equity investmenl cannot be rcdeemed due Lo the nature of the underlying investments. As the global privale equity 
investment matures and becomes fu lly invested, liquidating distributions will be provided back lo investors. We expcctto receive liquidating 
distributions over the stated life of the underlying invesunents. We havc $18 mili ion in unlimded commi tments relaled lo the global prívate 
equity investment. Wc believe all plans have sufficientl iqu idity to meet the needs of the plans' bene ficiaries in allmarket scenarios. 

Nou-U.S. Plam 

Dccember 3 1, 20 15 Deccmber 3 1, 2014 
Total F'air %Actual % Target Total Fair %Actual % Target 

(/u millious, except.for percenwges) Value Allocation Allocation Value Allocalion Allocation 

Non-U.S. Pension Pltms 
Cash and cash equivalents $ 0.8 1.1 
Equity securities: 

U.S. equity limds1•l 24.5 3 1.6 
Canadian equity ftlllds1'l 28.6 39.6 
European equity funds<•J 9.5 8.8 
Asia Pací lic equity funds<•l 1.8 1.7 
Ernerging markets<•l 4.5 3.5 
Other non-U.S. egui!}: funds<•J 17.2 20.4 

Total equi ty securities 86. 1 52 60 105.6 59 65 
Fixed-income securities: 

Global credit(bl 0.4 0.3 
Canadian fixed-incorne funds(c) 25.7 
European fixed-income funds<dJ 13.0 14.9 
High-yield(e) 1.2 1.0 
Emerging rnarkets10 1.2 1.2 
Long-duration18l 60.8 27.9 

Total lixed-income securilics 76.6 47 38 71.0 40 35 
Olhcr types of investments: 

Otl1er 1.3 1.6 
Total olher t~pes of invcslments 1.3 1 2 1.6 1 

Total $ 164.8 100 100 179.3 100 100 

(a) Thcsc categorÍe! are com¡niscd of equity indcx activcly and p:lSsivcly manngcd funds thal lrack various índices such as S&.P 500 Composite Total Retum lndc:x, Ru.sscll 1000 and 
2000 lndiccs, MSCI Europe E.~·UK lndex, S&PffSX Total Rclum lndex, MSCl EAFE lndcx and others. Somc ofUrcse funds use a dynamic asscl allocation inveslmcnt slralcgy 
seeking to gcuerate total rcharn over time by sclccling inveslmcnl·s from amons a bread rauge ar assc:C clnsscs, iuvesling primarily lhrough the use of deriva ti ves. 

(b) This catcgory rc:prescnts invc-slmcnt .. grade fixcd incorne dcbl sccuritics ofEuro¡>C";m issucrs from di verse industries. 
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(e) This category sceks lo achicve a rcturn thnt cxcecds thc· Scotia Capital f\ lnrkcts Universe Bond lndex. 
(d) This caregory is designcd lo generare income and c'hibir volarili ty similar ro rhal oflhe Srerl ing denorn inaled bond marker. This cale! 

or bcucr securities. 
(e) This earegory consisrs of global high-yield bonds. T his caregory invesls in lowcr rolcd and unrarcd lixcd incorne, Ooaring rale and orh. 

An1crican companic.s. 
(f) This c:uegoay consists o fa diversificd portfolio ofdt.!bt securities issued by govemments, linancial institutions, companícs or othcrcntitics 
(g) l11is earcgory is designed to achicve a rc:rum consistent with holding longer tenn tlcbt instnunenls. This catcg01y invcsts in intercst rnt 

issued bonds, rcal ~retum bonds, and futurcs contmcts. 

Assel allocalion slralegies for our non-U.S. plans are dcsigned lo accumulale a diversified porlfolio among mar~ 
to reduce markel risk and incrcase the li kelihood lhal pcnsion assets are avai lable to pay benefi ts as they are due 
plans are invesled primarily us ing actively managed accounts. The weighled-average assel allocation largets are 
reflecllimitalions ontypcs of investmenls held and allocalions among assets classes, as required by local regula11 
country where the assels are invesled. Mosl ofthe investmenls of our non-U.S. rclirerncnl plans can be rcdeemco 
a porlion of"Other" in U1e abovc table, wh ich can be redeemed quarlerly. 

Nou-U.S. Plrms - Fair Value Me11suremeuts 

u000 130 

..... u•urllt lly, excepl for 

{fu millions) December 3 1, 2015 December 31, 20 14 

Quoled prices in active markets for idenlical assets (Leve! 1) 
Net asset value per share practica! expedienlC•I 

$ 149. 1 
15.7 

177.9 
1.4 

Total fair value S 164.8 179.3 
(a) In accordance wilh Snblopic 820-10, ccrrain invcslmenls lhal are mcasnred al fair value using tlre ncl asser value per share (or irs equivalen!) praclical expedicnl have nol becn 

classifte:d in tl1e fa ir vBJuc l•ierarchy. Tl1c fair value: antounts prcscntcd in II1ÍS t.ablc are in tended to pcrmit recancilintion oftlae f.1ir val u e laic:rarcl1y to tite MlOitnls prescnted in thc 
consolidatcd balance shccls. 

Multi-employct· Pension Plans 
Wc contri bu le lo mulli-employcr pension plans in a few of our non-U.S. subsidiaries. We recognized $0.1 mi Ilion of multi-employer pension 
expense for continuing operalions in 2015, $0. 1 mi Ilion in 2014 and $0.2 mi Ilion in 2013. 

Savings Plans 
We sponsor various defincd conlribulion plans lo help eligible employees provide for reliremenl. We record expense for amounls thal we 
conlributc on behalfof employecs, usually in !he fonn ofmalching contributions. Prior lo April 1, 2015, we malchcd lhe firsl 1% of 
employees' eligible contribulions to our U.S. 40 1 (k) plan. In April 2015, we increased lhe malching conlribution lo lhe first 1.5% of 
employees' eligible conlribulions. Our matching contribution expense is liS follows: 

( fu millions) 

Years Ended Decembcr 3 1, 201 5 2014 20 13 

U.S. 40 1(K) $ J .6 2.2 
Olher plans O.J 2.3 
Total $ 3.9 4.5 

89 

2.6 
2.9 
5.5 



n C. ~ O 
[~. ~ ~ 
5 " Q; 2" §· 
i?g_ ~ ~ 
g- ; · :J. -<' 
~ 3 ~-
S.r9 ~· 
;j 5· :g 
t:.CI:. R 
p~ ~ 
~ rr rP 

s· 

9 
;:_,/come Tttxes 

:iij ~ ª 5 Years Ended December 3 1, 
g ~ ~--~--~--------------------------------------------------------------~~~~~~~~~~~-~~--
.. fi (lnmillions) 201 5 2014 201 3 

lncomc (loss) from co11l inuing open1lio11s befo1·e i11comc laxes 
u.s. 
Forei 1 

lncome (loss) from continuing operati ons before income laxes 

l' rovision (bencfil) for incornc laxes from conlinuing opcrations 
Currenllax expense (henejit) 
U.S. federal 
S tate 
Foreign 
Currenttax expense 

Deferred lux expense (beuefit) 
U.S. federal 
S tate 
foreign 
Defen·ed tax benelit 
Provision (benelil) for income laxes of conlinuing operatio11s 

(ln mil/ions) 

Comprehcnsivc provision (bcnelit) for incomc laxes allocablc lo 
Continuing operat.ions 
Discontinued operations 
Other comprehe11sive income (loss) 
E uil 
Comprehensive provision (benefil) for income laxes 

Rflle Reconcilittliou 

S 

$ 

S 

$ 

S 

$ 

(23.2) 
6·U 
41.1 

(J. O) 
(0.2) 
60.6 
59.4 

7.7 

(0.6) 
7.1 

66.5 

(79.4) 
30.4 

(49.0) 

(3.8) 
(0.8) 
69.7 
65.1 

(7.6) 
( 1.9) 

( 18.9) 
(28.4) 
36.7 

(58. 1) 
197.7 
139.6 

0.5 
1.5 

8 1.9 
83.9 

(20.6) 
( 1.9) 

( 12. 1) 
(34.6) 
49.3 

Years Endcd December 3 1, 
2015 201 4 20 13 

66.5 36.7 49.3 
(LO) 0.4 7.4 
(O. 7) (43.0) 14 1.0 
1.8 0.6 2.8 

66.6 (5.3) 200.5 

The following table reconciles lhc di ffcrcncc bctweenlhe acrual la'\ rale 011 continuing operations and Lhe statutory U.S. federal income tax rate 
of35%. 

(In percentages) 

U.S. federaltax rate 
Tncrcases (reduclions) in laxes due lo: 

Venezuela devaluation 
Tax on acceleraled U.S. income<•l 
Adjuslment.s Lo valuation allowances 
Foreign income laxes 
Medicare subsidy for retirement plans 
french business tax 
Taxes 011 uudistributed earnings of fo reign affiliates 
State income taxes, nel 
Other 

Actual income tax rate on continuing operations 

Years Ended December 31 
2015 201 4 20 13 

35.0% 

61.3 
57.3 
18.9 

(18.2) 

8.9 
(1.2) 
(4. 1) 
3.9 

161.8% 

35.0 % 

(86.3) 

( 16.9) 
(0.7) 

(9.0) 
(3.7) 
5.2 
1.5 

(74.9)% 

35.0% 

4.2 
(6.7) 
( 1.1 ) 
3.2 

(0. 1) 
(0.1) 
0.9 

35 .3% 

(a) lnlhe fourth quar1er o f 20 IS, we recognizcd n S23.5 mi Ilion incrcase lo currcnlla.~ expense relaled lo n lransaclion thnl accelernled U.S. la.xable incomc. 
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Compoueuls of Deferretl Tax Assels a111/ Liabililies 

(/11 millio11s) 

Dcfcrred lax assels 
Pension liabililics 
Relirement benelils olher lhan pensions 
Workers' compensation and other claims 
Propcrly and equipmenl, net 
Other asscts and liabil itics 
Net opcrating loss carryforwards 
Allernativc mínimum and other tax credits1"1 

Subtotal 
Valuation allowanccs 
Total deferrcd tox asscts 

Defcrrcd lax liabilities 
Relircmcnl bcnelits other than pensions 
Olher assets and miscellaneous 
Dcfcrred tax liabilitics 
Net deferred tax asset 

lncludcd in: 
Curren! asselS 
Noncurrent asscts 
Curren! liabilities 
Noncurrcnl liabilities 

Net defcrred la.x asset 

S 

S 

J_O,mll t' 

J000 .J.3 : 
Decem ber 3 1, 

2015 2014 

76.4 74.2 
79.4 77.8 
41.2 42.4 
2.5 4.1 

120.6 135.2 
47.4 
46.7 

427.8 
(40.1) 
387.7 

1.0 
36.3 38.9 
37.3 38.9 

321.7 348.8 

71.9 
329.8 289.5 

( 1.8) 
(8.1) ( 10.8) 

321.7 348.8 

(n) U.S. altcma!lvc tntnimumtll< credits of$32.5 million havc 1111 unlimitcd CNT)Iforward pcriod, U.S. forcrgn ta.< crcdils ofS I2.3 mili ron hai'C • 10 ycarcruryforward pcriod and 
lhc rcmainín¡¡ crcdils of$2.7 rnillion havc vnrious carryforward pcriods. 11rc U.S. forcign la.< crcdils havc a S lOA million valualion allowru1cc. 

Va/1/(lfiou A llowtmces 
Valualion allowanccs relate to deferred 1ax assets for certain federal credit carryforwards, certain state and non-U.S. jurisdictions. Based on 
our analysis of positive and negative evidence including historical and expected future taxable eamings, and a consideration of avai lable ta.x­
planning stralegies, we bclieve il is more likely than not that we will realize lhe bcnelit ofthc e.xisting deferred tax assets, net ofvaluation 
allowanecs, at Decembcr 31, 2015. 

(/11 mil/io11s) 

Valuation allowonccs: 
Bcginning of year 
Expiring lax credits 
Acquisitions and dispositions 
Changcs injudgment about deferred tax assets(•l 
Othcr changes in dcferred tax assets, charged to: 

lncome from continuing operations 
lncome from discontinued operations 
Other comprehensivc income (loss) 

Foreign cun·ency exchange effccts 
End ofyear 

S 

S 

Y cars Ended Decembcr 3 1, 
2015 20 14 20 13 

40.1 32.4 47.4 
(0.3) (0.5) (1.8) 

( 1.0) (32.7) 
1.5 1.9 (0.2) 

8.4 6.3 6.1 
3.3 12.6 

0.3 0.6 
(4.3) (2.9) 1.0 
45.7 40.1 32.4 

(1) Changes in judgrncn1 oboul valwlion allowanccs IIC boscd on • rccognilion threshold of"man:-li!.dy-thlln-not.~ An10unts are bHcd on bc:&inning-of-ycor balances of defcrrcd 
wc asscts lhll could pocenually be: realizcd in fuiUre ycars Amounls ore rccosniud in incocne from conunuon¡ opcl'llions. 
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Undistributed Foreign Eumings 
As of December 3 1, 20 15, we ha ve nol recorded U.S. federal delerred in come laxes 011 approx imalely $126 mi Ilion ofunclislrilmled earnings 
of fore ign subsidiarics and equity affiliales. We expecl lhal these earnings will be pennanently reinvested in operations outside Lhe U.S. IL is 
nol practical to detem1ine the incorne tax liability lhal mighl be incurrecl if all such income was remilled lo Lhe U.S. duelo !he inherenl 
complexities associated wilh any hypothetical calculation, which would be dependcntupon lhe cxacl form ol' repalriation. 

Net Opemfing Losses 
The gross mnount of !he nel operating loss carryforwards as of December 31, 2015, was $326.2 mi Ilion. The fax benelit of nel operating loss 
earryforwards, befo re valuation allowances, as of December 3 1, 20 15, was $37. 1 millio11, a11d expires as follows: 

(lu millions) 

V cal'S of expiration 
20 16-2020 
202 1-2025 

2026 and therea fler 
No expiralion 

Uncerfuin TtL>.: Positious 

Federal 

$ 

$ 

A reconciliatio11 of Lhe begi1111i11g and cnding amount of um·ecog11ized la'< bc11e lils is as fo llows: 

(lnmi/lions) 

Uncertain tnx positio11s: 
Begin11 i11g of year 
lncreases related lo prior-year tax positions 
Decreases relaled lo prior-year lax positio11s 
lncreases relaled lo ClliTenl-year lax positions 
Settlements 
Effect of the expiralion of slatutes of limilalion 
Decrease related Lo dispositions 
Foreign currency exchange effecls 
End ofyear 

$ 

$ 

S tate Foreign Total 

0. 1 3.0 3. 1 
0.3 12.5 12.8 

12.3 0.8 13.1 
8. 1 8.1 

12.7 24.4 37. 1 

Years Ended December 31 
20 15 2014 2013 

7.2 10.8 11.8 
0.4 0. 1 

(0.3) 
l.l 1.1 2.3 

(0.7) 
(0.7) ( 1.3) (3.4) 

( 1.0) 
(0.4) (2.8) 0.7 
6.9 7.2 10.8 

lncludcd in the balance of unrecognized tax benelils al December 3 1, 2015, are pote11linl benelits of approximately $6.1 mill io11 that, if 
recognized, will reduce lhe e tTeclive lax rale 011 i11come from continuing operalions. 

We recognize accrued interesl and penallies relaled lo unrecognized lax benelits in provision (benelil) for income laxes. \Ve reversc inlerest 
and penalties accruals whe11 a slatule of limilalion lapses or when we olherwise con elude lhe an10unts should nol be acci1Jed. Net rcversals 
included in provision (benefi l) for income laxes were ($0. 1) mi Il ion in 2015, ($0.6) mi Ilion in 2014, and ($ 1.1) mi Ilion in 20 13. We had 
accrued i111cresl and penallics of$ 1.0 million at December 3 1,2015, and $ 1.3 mili ion al Decembcr 3 1,2014. 

We lile income lax relums in the U.S. federal and various stale and foreign jurisdictions. Wilh a few exceplions, as of December 31, 20 15, we 
were no longer subjecl lo U.S. federal, state and local, or non-U.S. in come tax examinalions by lax nuthorilies for years befare 201 2. 
Addiliona lly, due to statute of limitalions expiJntions and audi l settlements, il is reasonably possiblc lhal approximnlely $0.8 mi Il ion of 
CUITcnlly remaining unrecognized tax posi lions may be recognized by Lhe end of 2016. 
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J 000 13 / 

Note 5- Property all(/ Equipment 

The fo llowing table presents our property and cquipment lhat is clnssified as held and used: 

December 31, 

(lllmillio11s) 2015 2014 

Land S 56.3 62.7 

Bui ldi ngs 192.8 23 1.2 

Lea~chold improvements 18 1.3 199.8 

V chicles 369.4 396.5 

Capitalizcd solhvare1•l 183.6 183.0 

Otl1er machinery and equipment 572. 1 673.2 
1,555.5 1,746.4 

Accumulated depreciation and amortization ( 1 ,006.5) ( 1,076.9) 

Property and equipment, net S 549.0 669.5 

(a) Amonizalion of capilalizcd sof\warc costs included in conlinuing opcralions was $20.7 mi Ilion in 2015, S20.3 million in 20 1 ~ nnd S 17.8 mi Ilion in 2013. 

Note 6 - Goodwi/1 and Otller Intangible Assets 

Goodwi/1 
Afier thc 20 14 Reorganization and Restructuring, we identificd ni ne operating segments and len reporling units. We reallocated goodwi ll 
from our previous reporting units lo our new reporting units in thc fourth quartcr of 20 14. The changes in the carrying amounl of goodwill by 
operating segmenl for the years ended Decembcr 3 1, 20 15 and 20 14 are as follows: 

(lllmillions) 

Goodwill: 
Largest 5 Markets: 

u.s. 
France 
Mcxico 
Brazi l 
Canada 

Global Markets: 
Latin America 
EMEA 
Asia 

Paymenl Services 
Total Goodwi ll 

(/11millio11s) 

Goodwill : 
Largest 5 Markels: 

u.s. 
France 
Mexico 
Brazil 
Canada 

Global Markets: 
Latin America 
EMEA 
Asia 

Paymenl Services 
Total Goodwill 

$ 

$ 

$ 

$ 

Dcginning 
Balance 

12.5 
46.3 
11.3 
15.5 
3.8 

Beginning 
Balance 

12.5 
53.6 
12.8 
17.5 
4.7 

18. 1 
94.4 
25.0 

1.6 
240.2 

Acquisilions/ 
Dispositions 

(0. 1) 

(1.8) 

( 1.9) 

Acquisilions/ 
Dispositions 

3.5 

3.5 
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December 31, 2015 

Adjustmenls 

December 3 1 20 14 

Adjustments 

(0.2) 

(0.2) 

Currency Ending Balance 

(0.9) 11.6 
(4.7) 4 1.6 
(3.7) 7.5 
(5. 1) 10.4 
(0.6) 3.2 

(4.3) 11.7 
(7.6) 75.0 
( 1. 1) 23.4 
(0.5) 0.9 

(28 .5) 185.3 

Currency Ending Balance 

12.5 
(7.3) 46.3 
(1.5) 11.3 
(2.0) 15.5 
(0.9) 3.8 

16.0 
84.4 
24.5 

1.4 
2 15.7 



Intangible Assels 
Thc following tablc summarizcs our other intangi ble assets by category: 

December 3 1 20 15 December 3 1, 20 14 
Gross Carrying Accumulated Net Carrying Gross Carrying Accumulated Net Carrying 

(lnmillions) Amounl Amo1tization Amounl Amount Amorl izat io n A.mount 

Cuslomer re1ationships 54.4 (40.0) 14.4 64.7 (43 .4) 2 1.3 
lndelinite-lived lrade namcs 9.0 9.0 10.4 10.4 
rinile-lived lrade names 1. 1 (0.9) 0.2 1.6 ( 1.3) 0.3 
Other contrnct-relnted ilSSets 5.6 (1.5) 4.1 8.3 ( 1.5) 6 .8 
Other 3.7 {2.9) 0.8 4.0 p .O) 1.0 
Total $ 73.8 (45.3) 28.5 $ 89.0 {49.2) 39.8 

Tot11l amortization expense for our li nite- lived intangible assets was $4.2 mi Ilion in 20 15. Our estimated aggregate amortization expense tor 
linite-lived intangibles recordcd al December 3 1, 20 15, for the next li ve years is as fo llows: 

(lnmillions) 

Amortization expense 

Note 7 - Prepaid Expense!)' ami Otlter 

(ln millions) 

Prepaid expenses 

Mobile airtime inventory 

1ncome tax receivable 

Other 

Prepaid expenses and other 

Note 8 - Otlter Assels 

(lnmillions) 

Deposits 
Deferred pro lit sharing a~set 

lncome ta.x receivable 
Cross currency swap contrae! 

Equity melhod inveslment in unconsolidated entities 
A vai lable- for-salc secmities 

Other 
Other assels 

20 16 2017 20 18 

$ 3.2 2.8 2.5 
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20 19 2020 

2.2 2. 1 

December 3 1, 

201 5 20 14 

S 53.4 63.5 

13.3 15.8 
19.7 28.3 

14.9 2 1.4 

$ 101 .3 129.0 

December 3 1, 

2015 2014 

S 12.1 16.4 

12.4 10.0 

22.9 15.9 
4.2 4.4 

4.9 2.7 

3.S 3.7 

16.4 16.8 
$ 76.4 69.9 



Jo o o 13 :! 
Note 9- Accumulated Olher Comprehell.\'ive Tncome (Loss) 

The following La bies provide the componcnts of othcr comprchensive income (loss), includi ng thc amounls reclassi ficd from accumulated 
othcr comprehensive incomc (loss) into camings: 

Amou11ts Arising During Amounts Reclassi ficd to 
the Curren! Period Net lncornc (Loss) 

Total Otl1er 
Comprehensive 

(In millions) Pretax lncomeTax Preta.'\ l11come Ta."< lncomc (Loss) 

2015 

AmounlS attributablc lo Brink's: 
Bc11cfit plan adjustmcnts S (57. 1) 20.4 58.1 (20.2) 1.2 
Foreign currency translotio11 adjustments ( 106.2) 0.3 5.7 ( 100.2) 
Unrealized gains (losscs) on available-for-salc sccuritics 0.6 (0.2) ( 1.1 ) 0.4 (0.3) 
Gains (losses) 011 cash llow hedgcs 3.3 (3.6} {0.3} 

( 159.4) 20.5 59.1 (19.8) (99.6) 

Amounts atlributable to no11controlling interests: 
Be11clit plan adjustmc11ts (0.7) 0.5 (0.2) 
Forcign currcncy trnnslation adjustmc11ts (3.6) {3.6} 

(4.3) 0.5 (3.8) 

Total 
Bcnefil plan adjuslmellts<•l (57.8) 58.6 (20.2) 1.0 
Foreign currency translation adjustments1bl ( 1 09.8) 5.7 ( 1 03.8) 
U11realized gai11s (losses) 011 availablc-for-sa le securitics<e> 0.6 ( 1.1 ) 0.4 (0.3) 
Gains (losses) 011 cash llow hedgesCdl 3.3 (3.6} (0.3} 

S ( 163.7) 20.5 59.6 ( 19.8) (103.4} 

20J.I 

Amou11ts attributable to Brink's: 
Benefit plan adjustments $ (231.2) 78.1 95.3 (35.9) (93.7) 
Foreign currency translation adjustmenlS (82.2) 1.3 0.3 (80.6) 
Unrealized gai11s (losses) on nvai lable-for-sale sccurities 0. 1 (0.5) 0.2 (0.2) 
Gai11s (losses) on cash llow hedges 0.7 (0.9) {0.2} 

(312.6) 95.2 (35.4) (174.7) 

Amounts attributable lo no11controlling interests: 
Benefit plan adjuslrnents 0.4 0.4 (0. 1) (0.7) 
Foreign currency translation adjustments (6. 1} 

(0.1) (6.8) 

Total 
Benelit plan adjustrncnts<•l(bl (232.6) 78.5 95.7 (36.0) (94.4) 
Foreign currency lranslotion adjustmentslbl (88.3) 1.3 0.3 (86.7) 
Umealized gains (losscs) 011 available-for-sale sccurities1<l 0.1 (0.5) 0.2 (0.2) 
Gai11s (losses) on cash llow hedges<dl 0.7 (0.9} (0.2} 

S (320. l} 78.5 95.6 (35.5} (181.5) 
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Amounts 1\rising During AmounL~ Reclassified to 
thc Curren! Period Nct lncome (Loss) 

Total Otl1er 
Comprehensive 

(l11 millious) Pretax lncome Tax Pretax lncome Tax lncome (Loss) 

2013 

Amounts attributnble to Bri nk's: 
Benefit plan adjustmcnts $ 25 1.9 ( 11 4. 1) 76.4 (27.1) 187.1 
Foreig11 currcncy translntion adjuslmenls (30.9) (0.5) 0. 1 (3 1.3) 
U11realized gains (losses) 011 avai lable-for-salc sccurities (0.3) 0. 1 0.4 (0.2) 
Gaios (losses) 011 cash flow hedges 2.9 !2.3) 0.6 

223.6 (114.0) 74.0 (27.2) 156.4 

Amounts attributable lo noncontrolling intercsts: 
Benefi t plan adjustmcnts (0.9) 0.3 0.3 (0. 1) (0.4) 
Foreign cun·ency translation adjustmcnts ( 1.4) ( 1.4) 

(2.3) 0.3 0.3 (0. 1) ( l .&) 

Total 
Benefit plan adjustments1•l 25 1.0 ( 11 3.8) 76.7 (27.2) 186.7 
Foreign cun·e11cy translation adjustmentslbl (32.3) (0.5) 0. 1 (32.7) 
Unrealized gains (losses) on available-for-snle securities<cJ (0.3) 0. 1 0.4 (0.2) 
Gains (losses) on cash flow hedgesfdl 2.9 (2.3) 0.6 

$ 22 1.3 (11 3.7) 74.3 (27.3) 154.6 

(n) Tite am01 tizal ion of Jll ior experiencc losscs rutd pt ior set vice cost is pa11 of totalnct pct iodic rctircmenl bencfit cost whcn rcclnssi ried to nc:t incomc (loss). Nc:t ¡lcriodic 
retircment bcncril cost also includes service cost. inlcrcst cost, !!~pc:ct c:d returns on U.\.<iicls, nnd seulcmcnl costs. Thc lotnl prctn\: cxpcns!! is aJiocatcd bcl\\'(t::n cost ofrcvcnues 
and scll in¡;, general nnd ndminislralive expenses on n p(nn· br-plan bosis: 

(/11111111ions) 

Total nct pcriodic •cCucmcnt bcnefit casi includ~d 1n 

Cost of rcvcnues 

Sd ling, general untl at.hninisrrnllve expenses 

2015 

$ 36.1 
14,3 

Deccmbc:rJ(, 

20 14 

68.0 

29.5 

2013 

66.8 

17.5 

(U) Rcclassifkation uf IOrcign Clmt:ncy translation a1nounts in 20 1 S relace primarily to che saJe or our Russian cash managemcnt opcr:uions. Thcsc amounts nrc includcd in othcl' 
opcraling incomc (expcn~e). Pre1a.x bc:nefll plnn adjuSimcnls of S& miUion (inchoding rdnicd defcrrcd la.x componen!) nnd foreign currency lraooslation ndjuSinocniS rcc(ossilicd 
lo Uoe consolidmcd SlnlcmeniS of opcrnlions in 2014 rcl01c 10 1he sllle ofCIT opcoalions on lhc Ncllo<r(ands. Rcclossiflcaliooo offoreogn curre11cy lrnnsl01oooo nn1011111s i11 2013 
rclole lo 1hc sllle o f iCD Limilcd and ils aOihai<S, M wcll os CIT opcrations in Hungary aood Polond The 2014 and 2013 no1101on1S ore included iooloss from disconlinucd 
opcraiÍOCIS in Lhc consohdatcd Slatcmcnts or OpcraliOOS 

(e) Gains and fosscs on slllcs ofovai(ob(c-for-sa(c sceuli1ics are reelassilied fro11o occuomololcd olloer eomprcloensive (oss lo lhe consolidnocd slalcnocnls of opemlions whcn lhe 
g.ains or losstJ are rcnl ittd Pretax amou.nts are elassilicd in 1he consolidatcd s1n1cmen1s oropemtions as inlcresl and olhcr incon1e (expense). 

(d) Prola.x gains aood fosscs on cash flow hcdgcs are classilied in lhc consolida1ed Slalemcnls of opcrolions as 
olhcr opemlioo¡¡ ioocome (eXP"IISe) (S4.1 mi Ilion gains in 2015, SI .9 onilliooo ¡¡oioos in 2014 and $3.3 miUion gains in 20 13) 
inlcresl oud Ollocr income (expense)(S0.5 milfionlosses ioo 201 5 and $ (.0 onill ionlosscs ioo2014 aood 20 13.) 
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Market Slwre Units ("MSUs'') 
We granted M SUs to senior executives in 201 5, 20 14 and 20 13. MSUs are paid out in shares of Brink's stock whcn an award vests. MSUs 
reward the achievemenl of the appreciation of Brink's stock over the performance period (gcncrally three ycars) al a rate of 0% lo 150% of 
!he ini tial target number of shares awarded. The multiplier Lo Lhe inilialtarget number of M SUs awarded is caleulaled as Lhe ratio of !he price 
of Brink's stock at the end o f the performance period divided by the price of Brtnk's stock at the bcginning of thc performance period. lfthe 
pricc of Brink's stock al thc end of the performance period is less lhan 50% of the initial price, no payout fo r M SUs will occur. 

We measure the fa ir value of M SUs atthe gran! date using a Monte Cario simulation modcl. The following table provides the terms and the 
weighted average assumplions used in the valuation of the MSUs: 

Terms and Assumptions Used to Estima/e Fa ir Va/ue of MSUs MSUs Granted in 20 15 MSUs Granted in 20 14 MSUs Granled in 20 13 

Date of Mcasuremcnl February 20, 20 151•1 July J I, 20 14161 .July 11 , 2014(61 

Terms of awnrds: 
Performance period Jan. 1, 2015 lo Jan. 1, 2014 to Apri 11 ,20 13to 

De e. 3 1, 20 17 Dec. 3 1, 20 16 De c. 3 1, 20 15 

Beginning average price of Brink's common stock $ 23.1 9 33.29 27.59 

Assumptions used lo estimate fair value: 

Expected dividend yieldC<l - % - % -% 

Expected stock pricc vo latility 30% 32% 28% 

Risk-free interest rate 1% 0.7% 0.3% 

Contractual term in years 2.8 2.5 1.5 

Weighted-average fair value estimate per share $ 30.37 23.34 27.30 

(a) Represen es che dale awards wcrc granccd 10 employcc. 
(b} Rcprcscnls lhc date thc rccoupmcnl policy was amcndcd (scc Recoupmcul Pohcy C/lmJf(<• m20/4 above). TI1e employces nnd cmployer are dcemcd lo hnve a mulual 

understnuding ofthe tcnns ofthc: award nt this date. 
(e) MSUs are 11 01 eulitled lo dividcnds during che pcrfomlwlcc pcriod. 

The fo llowing table summarizes all MSU aelivity during 2015: 

Nonvestcd balance as of Decembcr 3 1, 20 14 

Activi ty from January 1 to December 31, 20 15: 

Granted 

Forfeited 

Nonvesled balance as of December 3 J, 20 15 

Stock Options 

Weighted-
Shares Average Gran! 

(in thousands) Date Fa ir Value 

163.3 $ 25.47 

108.6 30.37 

(13. 1) 27.86 

258.8 $ 27.40 

No stock options were granted in 20 15, 20 14 and 20 13. Prior to 20 13, we granted stock options lo select senior executives and selecl 
employees. When vested, the option cntitles the ho lder lo purchase a specilied number of sharcs of Brink's stock al a price set at lhe date the 
oplions were granted. The option price for Brink's stock options was equallo the market price of Brink's stock on the award date. Stock 
options granted to employees have a maximum te1m ofsix years and options previously g ranted lo directors have a maximum term often 
ycars. 

Stock Option Activily 
The table below summarizes tl1e activity in all p lans for options of our stock. 

Outstanding balance as of December 3 1, 20 14 

Aetivity from January 1 to December 31, 20 15: 

Forfeited or expired 
Exercised 

Outstanding balance as of December 3 1, 20 15 

105 

Shares 
(in thousands) 

844.8 

(6.8) 
( 149.7) 

688.3 

Weighted-
Average Granl 
Date Fa ir Value 

$ 5.83 

1.75 

3.96 

$ 6.28 



The table below surnrn~r izes additional intorrnation related lo all plans for options of our stock: 

Weightcd-
Weighted- Average 
Average Rernaining Aggregate 

Shares Exercise Price Contractual 1 ntrinsic Value<•l 
(i n thousands} Per Share Term (in years) (i n millions) 

Outstanding at December 31, 20 14 844.8 $ 25.88 
Forfeited or expired (6.8) 28.32 
Exercised ( 149. 7} 25.20 
Outstanding at December 3 1, 20 1 5¡~¡ 688.3 26.01 1.8 $ 2.8 

Of the above, as of Deccmber 3 1, 2015: 
Exercisable 688.3 $ 26.01 1.8 $ 2.8 

(a) Thc intrinsic valuc of a stock option is thc diffcrcncc bctwccn thc mar k el pricc of !he sharcs underlying ~le option and thc cxcrcisc pricc of ú>c option. TI>c mnrkel pricc al 
Dcccmber 3 1, 20 15 was $28.86. 

(b) Thcre wcrc O. 7 mill ion shnres ofcxcrcisable options with a wcighted-nvcragecxcrcisc pricc of$26.44 per share al Deccmbcr 3 1, 20 14 and 1.2 mi Ilion shares ofcxcrcisablc options 
with a weightcd·nvcra¡¡c cxcrcisc lliÍcc of$30.92 per sharc "' Dcccmbcr 31, 20 13. 

Deferred Stock U11ils ("DSUs'') 
We have granted O SUs to our directors. O SUs are paid out in shares of Brink's stock. We mcasure the fa ir value of DSUs al the gran! date, 
bnsed on Lhe price of Brink's stock. The lo llowing tnble summarizes all DSU activity during 201 5: 

Nonvestcd balance as or Dccember 31, 20 14 
Granted 
Vested 

Nonvestcd balance as of Dcccmber 31. 2015 

Weighted-
Shares 

(i11 t!tousa11ds) 
A verage Grant­
Date Fair Value 

28.3 $ 24.70 
2 1.4 32.79 

___ _,(~28:-.3:-"-} ____ 2_4._70_ 
2 1.4 $ 32.79 -------

Thc weightcd-average grant-date fa ir value estímate per share lo r O SUs granled was $32.79 in 20 15, $2•1. 70 in 20 14 and $26.80 in 2013. 

Ot!ter Slwre-Based Compe11satio11 
We have a defen·ed compensation plan that allows patt icipants lo defer a port ion oftheir compensation into stock units. Uni ts may be 
redeemed by employees lar an equal number of shares of Brink's stock. Employee accounts held 302,04 1 units at Deccmber 31, 201 5, and 
292,22 1 unils al December 3 1, 2014. 

\Ve have a stock accumulation plan ror our non-crnployee directors U1at, prior to 2014, provided for awards of stock units. Directors' 
accounts held 54,050 units at Decernber 31, 20 15, and 53,335 units at December 31, 20 14. 
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Note 17- Capital Stock 

Common Stock 
Al December 3 1, 20 15, we lutd 100 mi Il ion shares or common stock authorized and 48.9 mi Ilion shares issued and outstanding. 

Divitlemls 
We paid regu lar qum1erly dividends on our common stock during !he lastthree years. On January 2 1, 2016, thc board declared a regular 
quarterly dividend of 1 O cents per share payable on March 1, 2016. Thc paymenl of futurc dividends is althe discrction ofthe board of 
di rectors and is dependen! on our future earnings, financia! condition, shareholdcr cquity levels, cash Oow, business requirernents and other 
factors. 

Preferred Stock 
Al December 31, 20 15, we had the authority lo issuc up lo 2.0 mi Ilion sharcs of preferred stock with a par value of $ 1 O per share. 

Slwres Used lo Ca/cu/ate Eamings per Slwre 

(ln millions) 

Weighted-average s harcs 

Basicl•l 

Effect of dilutive stock awards 
Diluted• 

Antidilutive stock awards excluded from denominator 

Years Ended Oecember 3 1, 
2015 2014 2013 

49.3 49.0 

49.3 49.0 

1.7 1.7 

48.7 
0.3 

49.0 

1.3 

(n) \Ve howe dcfern:d compcnsation plans for tHrectors nntl ccrtnin of our c:mployccs. Somc mnounts owcd to pmticipants nrc dc:nominntctl in common stock units. Ench unit 
represcnts onc shure of common stock. The numbcr of shnrc:s u seó lo calcuhue basic c.arnlngs Jlcr slmrc inclutles thc weightcd·uvcragc conunon stock units crcditcd tu 
cmployccs and dir~ctors under che deferrc:d compensacion plans. Addicionally, nonvesced units are n1so includcd in thc compucation ofbasic weighted average sharcs when che 
rcquisile scn•ice pcriod has becn cornplclcd. Accordingl)•. basic and di lulcd sl1ares include wcighled·average unils o f O.S mi Il ion in 20 15. O. S mi Ilion in 20 14 ftlld 0.6 million in 
2013. 
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Note 18 - Lossfrom Discontinued Opemtions 

(ln mil/ions) 

Loss fmm operalions1•l(bJ 
Gain (loss) on sales 
Adjuslmenls lo conlingencies of tormer operalions1•1: 

Workers' compensation 
Lnsurance recoveries relaled lo BAX Global indemnilicalion(dl 
Olher 

Loss from disconlinu<!d operations before income laxes 
Provision (benelit) for income Laxes 
Loss from disconlinued operations, nel oftax 

$ 

S 

Years Ended Decembcr 31, 
2015 2014 2013 

(2.4) (13.3) (17.4) 
(0.8) (18.9) 16.3 

(0.7) (4.4) ( 1.7) 
9.5 

0.1 ( 1.6) 1.0 
(3.8) (28.7) ( 1.8) 
(l. O) OA 7.4 
(2.8) (29. 1) (9.2) 

(a) Discontinucd opcrntions include gnins and losscs rclated lo businesscs tlmt wc rcccntly solc.J or shut down. No intcrest expense was induded in discontinnetl operations in 20 15 
and 20 14. ln U~1est expense included in díscontinucd opcrolions was $0.4 mi Ilion in 20 13. 

(b) Thc loss from op<rations in 2015 included SI.O million in p<nsion scllleonent charges rclalcd 10 the Mexiean paree! dcliv<oy business sold in Fcbmary 2015. Tite loss from 
opcrations in 20 14 included S l 5.6 mi ilion in non-eash severanee and im¡>aimtent eh argos rdatcd 10 ~te Nethtrlands eash-in-ttansi t o¡>erations. The loss from o¡>erations in 20 13 
included $ 16.2 million ofscv~rancc expenses paid lo 1cnnina1e ccr1ain cmploye~s ofthc German cash·ÍIHransil opcrations. \Vecontribuled a portian ofthecost lo fw1d lhc Gcmm.n 
sevtrancc paymcnts lo tlae business prior to 1h~ exccurion of 1he Deccmbcr 20 13 sale lrnnsact ion. 

(e) Primarily rclntcd to formcr coal busincsscs nnd BAX Glnhnl, a fomtcr freight fonvMdiug and logistics business. 
(d) DAX Global had bccn defcnding a claim related lo the appaoent divcrsion by a ~tird pa11y ofgoods hcing trans¡>Ort<cl for a eustonoer. In 2010,thc Duteh Suprcmc Coull denied 

thc final ap¡>Cal or BAX Global, lcll in¡; stand the lowcr com1 ruling thot BAX Global was liablc foo this claim. Wc hnd coolmetually indenmilkd the purehascr ofBAX Global 
for this contingcncy. 11orough 2010, we had reeognizcd S ll.S mi Ilion ofcx¡>ense rclatcd 10 the payn,.,ntnonde in satisf.1etion ofthcjudgnoent. In 2014, we rccovercd S9.5 noillion 
fi·om insurance companics rclatctl to lhis mnncr. 

Casll-in-transit operations so/d or slwt doiVn: 
Poland (so Id in March 20 13) 
Turkey (shut down in June 20 13) 
Hungary (so Id in September 20 13) 
Gennany (sold in December 20 13) 
Ausu·alia (sold in October 20 14) 
Puci'LO Rico (shul down in November 20 14) 
Nclherlands (so Id in Deccmber 20 14) 

Guarding operations sold: 
f l'ance (January 20 13) 
Gcrmany (July 20 13) 

Otller operations so/d: 
We sold Threshold Financia! Technologics, lnc. in Canada in November 2013. Threshold O(>eraled privale-label ATM network nnd 
paymenl processing businesses. Brink's continues Lo own and operale Brink's lnlcgrated Managcd Services lor ATM cuslomers. 
We sold ICD Limited and other affi liated subsidiaries in November 2013. ICD had operalions in China ami oU1er locations in 
Asia. ICD designed nnd inslalled security syslems tor commercial cuslomers. 
In February 2015, we solda small Mexican paree! delivery business which metlhe crileria for classificalion as a disconlinued 
operation as of December 3 1, 2014. 

The resu lls ofthe above operations have been excluded from conlinuing operations ancl are reporled as discontiuued operations fo r Lhe eun·ent 
and prior periods. The lable below shows revenues by operaling segment which ha ve been reclassi fied lo discontinued operations: 

(In millions) 

Mexico 
Canada 

Largest 5 Markets 
Latin America 
EMEA 
Asia 

Global Markels 
Total 

108 

2015 

$ 4.6 

4.6 

$ 4.6 

December 3 1, 
20 14 

2 1.2 

21.2 
4.9 

126.0 
7.6 

138.5 
159.7 

2013 

26.5 
41.2 
67.7 

6.6 
197.1 
34.6 

238.3 
306.0 



0000 14u 

The table belaw shows revenues and in carne (lass) fi·am aperatians befare tax far the Netherlands cash-in-lransit aperatia ns sald in 20 14 and 
far thc German cash-in-transit aperalians sald in 20 13: 

(lnmil/ions) 

Nethcrlands CIT apcratians: 
Revcnues 

lncame (lass) fram aperalians befare tax 

German CIT aperalians: 

Revenues 

Lass from aperatians befa re tax 

0 /her divestilures 110 1 clnssifled ns disconlinued operntions: 
We sald an lrish guarding operalion in Navember 20 15. 

$ 

$ 

Ycars Ended Decembcr 31, 

2015 20 14 20 13 

126.0 

(2.0) 

11 9.5 

13.0 

56.4 

(24.3) 

We sold our 70% awnership interest in a Russian cash management business in Navember 20 15 and recognized a $5.9 mi Il ion lass 
an the dispasitian. A sign ifican! part afthe lass ($5.0 millian) represcnted the reclassificatian af foreign currency Lrans lation 
adjustments tl·a m accumulated ather camprehens ive incame (lass) into eamings. 

Revenues and incarne (lass) fi"Oin opcrations befare lax wcre nol significan! for the Trish guarding business ar the Russian cash management 
business. 
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Note 19- Supplemeuta/ Cash Ffotv luformatiou 

(Jnmillions) 

Cash paid for: 

lnterest 

h1comc taxcs, net 

Argentina Debt Security Trrmsactions 

S 

Years Endcd Deccmber 3 1, 

2015 20 14 20 13 

18.6 

4SA 

22.9 

68.6 

23.7 

92.7 

Wc have elected in the past and cou ld continue in thc fi.1ture lo rcpatriate cash from Brink's Argentina using different means to convert 
Argentine pesos into U.S. dollars. In 20 15, cash outflows fi·om tJ1c purchase of debt securities totaled $25.8 mi Ilion and cash inflows [i·om 
the sa le of thcsc securitics totaled $ 18.7 mi Ilion. In 20 14, cash outflows from the purchasc of debl securities lotaled $ 11.0 mi Ilion and cash 
inflo\VS from the sale oftJ1cse securities totaled $7.4million. The nc l cash flows from these lransactions are treated as operating cash flows as 
the debt securi ties are purchased specifically for resale and are generally sold witbin a short period of time from Lhe date of purchase. 

Me:o.:ico Real Estafe Trrmsaction 
Brink's Mex.ico enlered in lo a Lransaction in 20 15 lo sell iL~ headquartcrs building in Mexico C ity and lease the property back for tw o ycars. 
The transaction did not qualifY for sale-leaseback accounting duc lo continuing involvemenl wiU1 the property. Transaction proceeds of $ 14.5 
mi Ilion in 2015 are reported as cash in tlows fi·om financing activities. 

Non-cash lnvesting al/(/ Financing Activities 
We acquired annored ve hieles, CompuSafe ' ' units and other equipmenlunder capita l lcase arrangements in the last threc years including 
$18.9 million in 2015, $ 12. 1 mi Ilion in 20 14 and $5.5 mi Ilion in 20 13. 

Note 20- Other Opemting Jn come (Expense) 

(lnmillions) 

Foreign currency items: 
Transaction losses1•l 

Hedge gains ( losses) 

Gains 011 sa le o f property a11d equity inves t.me11t tbl 

Argentina conversion losses 
lmpainnent losses (el 

Share in earnings ol'equity a lliliates 

Royalty i11come 
Gnins (losses) 011 business acquisitions and d ispositions 

Othe r 

Other operating income (expense) 

$ 

S 

(a) lncludes losses from dcvalualions in Venezuela of S 18. 1 rnill ion in 201 5, S 121.6 mi Ilion in 20 14 and $13.'1 mi Ilion in 2013. 
(b) lncludes a $44,3 million gain on Lhe sale of a noncontrolling inlercst in a Peruvian cash· Ín · lransil business in 201-4. 
(e) lncludesS35.3 onill iou ofimpainnerulosscs in2015 rclalcd lo propcrty and cquipmcnl in Venezuela. 

Note 21 - Juterest al/(/ Olller Nonoperating lucome (Expense) 

(lnmillions) 

fnterest income 

Gain on available-for-sale securilies 

Foreigo currency hedge losses 

OLher 

Total 

11 0 

$ 

S 

Y ears Ended Dccem ber 3 1 , 

20 15 20 14 20 13 

(26.8) ( 127.2) ( 18. 1) 

2.9 1.4 (0.4) 

0.9 44.9 2.4 

(7.1) (3.6) (2. 1) 

(37.2) (3.3) (2.9) 

0.5 4.3 6.7 
2. 1 1.5 1.9 

(6.3) 2.8 

1.6 1.0 0.3 

(69.4) (8 1.0) (9.4) 

Years Ended December 3 1, 

2015 20 14 2013 

3.3 3.0 2.7 

1.1 0.4 0.4 

(0.5) ( 1.0) ( 1.0) 

(0.5) (0.5) (0.6) 

3.4 1.9 1.5 



Note 22- Other Commitments mul Contiugencies 

On June 19,2008, a lawsuit captioned Del Valle Gurria S.C. v. Se1vicio PanAmericano de Protección, S.A. de C.V. was filed with the 
Twenty-third Civil Judge in the Federal District in Mexico (the "Court") against Servicio Pan American de Proteccion, S.A. de C.V. 

:JOOOH 

(SERPA PROSA), the Mexico subsidiary that we acquired in November 201 O. The plaintiff claims it is owed legal fecs and corresponding 
valuc-added tax (VAT), interest and expenses t'dated to its legal representation of SERJ>APROSA in connection with tax audits covering the 
l99l, 1992 and 1994 fiscrd years. On October 28, 2010, the Court issued a decision in favor ofSERPAPROSA in part and the plaintiffin part, 
ordering SERPAPROSA to pay thc plaintiffless tl1an $1 million for its previous represcntation ofSERPAPROSA. Bct:ween November 2010 
and October 2013, the judgment was subject lo multiple appeals by both parties to the Fifth Civil Court of Appeal ofthe Federal District in 
Mexico (the "Fifth Civil Court ofAppeal") and to the First Civil Collegiate Tribunal ofthe First Circuit in Mexico (the "First Civil CoUegiate 
Tribunal"), and was rcmanded twice to the Court tür detennination of the fecs to be paid to the plaintifl: On December 6, 2013, rhe Fifth Civil 
Court of Appeal issued a. decision in favor of the plaintiff, modifying the lower court's ruling and ordering SERPAPROSA to pay the plaintiff 
approximately $7 million plus VAT and interest for its previous representation ofSERPAPROSA. SERPAPROSA filed a constitutional 
injunclion on JanuaJ)' 20, 2014 with the First Civil Collegiate Tribunal. The appeal was granted in favor of SERPAPROSA on September 17, 
2014, ordering SERPA PROSA to pay approximately $2 million plus VAT and interest. Thc plaintiff filed an appeal on October 7, 2014, with 
the Mexico Supreme Court, which was rcjected by the court on October 22, 2014. The plainlitT filed two subsequent actions appealing the 
Supreme Court's October 22, 2014 decision, one befare the First Appellate Comt in Civil Matters ofthe First Circuit (the "Appellate Court") 
and one with the Mexico Supreme Court. Tite action filed befare the Appellate Court was rejected on February 16, 20 15; the action filed with 
the Mexico Supremc Court is pending. The Campan y has accrucd $2 mili ion, reflecting the Company's best estimate of exposure, although 
additiona! reasonably possible losses cou\d be up to $1 O million, based on currency exchange rates at December 31, 2015. The ultimate 
resolution oftbis matter is unknown and the estimated liability may change in the future. The Company denies the allegations asserted by the 
plaintiffand is vigorously defending itselfin this matter. 

DLtring the fourth quarter of2015, we became aware of an investigation initiated by COFECE (the Mexican antitrust agency) related to 
potential anti-competitive practices among competitors in thc cash logistics industry in Mexico (the industry in which Brink's Mexican 
subsidiaty, SERPAPROSA, is active). Because no legal proceedings have been initiated against SERPAPROSA, we cannot estimate the 
probability of !oss or any range of estimate of possible loss at this time. lt is possible that SERPAPROSA could become the subject of legal 
or administrativc claims or proceedings, however, that could result ln a loss that could be material to the Company's resull<; in a future period. 

In addition, wc are involved in various other lawsuits and claims in the ordinary course ofbusiness. We are notable to cstimate the loss or 
range oflosses tür some ofthese matters. We have recorded accruals tür losses that are considered probable and reasonably estimable. 
Except as otherwise noted, we do not be!ieve that the ultimatc disposition of ah y ofthe lawsuits curren ti y pending against the Company 
should have a material adverse effect on our liquidity, financia! position or results of operations. 

At DecembeJ· 31, 2015, we had notlcanccllable commitments for $10.3 mi ilion in equipment purchases, and information technology and other 
setvices. 
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Note 23 - Reorganiza/ion ami Reslrucluring 

2015 Reorgnuiwtiou nml Restrucluriug 
Brink's initiated ¡¡global restructuring of its business in the third quarter o l' 20 15. We recognized $ L 1.6 mi Ilion in 201 5 costs re lated to 
employee severance, contract tenninations and property impainnent associated with the restructuriug. The 2015 Rcorganizatio n and 
Restructuring is expected lo reduce lhe global workforcc by approximately 1,000 lo 1,200 positions and is projected lo resul t in $25 lo $35 
mi Ilion in cost savings in 20 16. 

The following table summarizcs the cosls incurred and payments and util ization of our 2015 Reorganiza! ion and Reslructuring accruals: 

Severance Contract 
(lumillious) Costs Terminations lmpairments Tota l 

Balance as of January 1, 20 15 $ 
Expense 9.8 1.6 0 .2 11 .6 
Payments amlutilizalion (3.5) ( 1.6) (0 .2) (5.3) 
Forei~ cuncnc:t exchange effects 

Balance as of Deccmber 3 1, 20 15 $ 6.3 6.3 

2014 Reorgnuizntiou nml Restructuriug 
In the fourth qua11er of20 14, we announced a reorganizalion and restructuring of Brink 's g lobal organization ("20 14 Reorganization and 
Restruc turing") lo accele rate lhe executi on of our strategy by reducing costs and provid ing for a more slrcamlined and cenlralizcd 
organization. As part o f th is program, we rcduced our tota l workforce by approximate ly 1,700 positions. The reslrucluring saved annual direct 
costs of approximately $50 m i Il ion in 20 15 compared lo 20 14, excl udiJ1g charges for severance, lease ten nination and accelerated 
dcpreciation. We recordcd total pretax charges ol' $2 1.8 m i Il ion in 20 14 and an addi tional $ 1.9 mi Ilion of prctax charges in 20 15 re lated to the 
20 14 Reorgru1ization and Restmcturing. The actions under U1is progrrun were s ubstantially completed by the end of20 15 with cumulative 
prela.x charges estimaled to be approximately $24 mili ion, primarily severance costs. 

T he following table summarizes Lhe costs incurred and paymcnts made in our 20 14 Reorganization and Reslrucluring accruals: 

Severru1ce Le ase 
(ln millious) Costs Tenninalions Total 

Balance as ofJanua1y 1, 20 14 $ 
Expenses 2 1.& 2 1.8 
Paymenls (0.3) (0.3) 
Foreign currenc:t exchange effects (0. 1) (0. 1) 

Balance as o f December 3 1 201 4 $ 21.4 2 1.4 
Expense (bene fi l) (0.4) 2.3 1.9 
Paymenls and utilization ( 19.0) ( 1.9) (20.9) 
Foreign CUITCIIC:i exchange effects ( 1.1 ) ( 1.1 ) 

Balance as of December 3 1 20 15 $ 0.9 0.4 1.3 

Execulil1e Leadership nml Board of Directors Reslmcturiug 
In the fourth quarte r of20 15, we recognized $ 1.8 million in costs relaled lo lhe restructuring of executive leadership and Board of Directors, 
which was a1mounced in January 2016. The majority of U1ese charges wi ll be paid in cash in 20 16. The restmcturing actions in elude the 
depruture o f our CEO in 2016 and the rctiremenl of two Board members in January 2016. 

We expccl to recognize ru1 additional $5 to $ 1 O mili ion in costs in 20 16 relatcd to U1e 20 15 Reorgru1ization and Reslrucluring and the 
Execulive Leadership and Board of Directors Reslrucluring. 
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Note 24- Se/ected Qunrferly Financia/ Data {tlllfllltlitetf) 

2015 Q uartcrs 2014 Q ua r tc rs 

(/11 millions, exceptjo1' per 
share amounts) 1" 2"~ 3'~ 4'h 1" 2"d 3'd 41h 

Revenues S 776. 1 760.3 759.2 765.8 $ 949.6 859.0 872.5 88 1.2 
Operatí ng pro lit 12.9 (14.6) 25.3 33.0 (73.7) 8.7 6 1.2 (23.7) 
Amounts allributable to Brink 's: 
lncome (loss) from: 

Contínuíng operatíons $ (0.6) (13.0) 7.7 (3.2) $ (59.0) 0.9 28.8 (25 .5) 
Discont inued o~era t ions (2.4} 0. 1 (0.1 } (0.4} 0.5 0.7 (8.6} (2 1.7} 

Net income (loss) attributable lo 
Brink's S (3.0) (12.9) 7.6 (3.6) $ (58.5) 1.6 20.2 (47.2) 

Depreciation and ammtization S 36.7 36.5 33.1 33.6 $ 41.9 40.9 39.7 39.4 
Capital expenditures 14.3 20.9 26.0 39.9 23.8 32.3 26.3 53.7 

Eamings (loss) per slwre allrihutab/e to Brink 's common slwreholders: 
Basic 

Continuing operations S (0.0 1) (0.26) 0. 16 (0.07) $ (1.2 1) 0.02 0.59 (0.52) 
Discontinued operations (0.05) (O. O l} 0.0 1 0.01 (0.17) (0.44) 
Net income (loss} S (0.06) (0.26} 0. 16 (0.07) $ ( 1.20) 0.03 0.4 1 (0.96) 

Dilutcd 
Continuing operations S (0.01 ) (0.26) 0. 16 (0.07) $ ( 1.2 1) 0.02 0.58 (0.52) 
Discont inued operations (0.05) (0.01 ) 0.0 1 0.0 1 (0. 17) (0.44) 
Net income Ooss) $ (0.06} (0.26} 0.15 (0.07) $ ( 1.20) 0.03 0.41 (0.96) 

Eamings per slwre. Earnings per share amounts for each quarter are rcquired to be computed independently. As a resull, their sum m ay not 
equal the annual earnings per share. 

Disconfinued opemtions. In early 20 15, we solda small Mexican paree! delivcry business. In 20 14, we complcted the divcstitures of cash-
in-transil operations in Lhe Netherlands, Austra lia and Puerto Rico. 

The results of these operations have becn excluded from continuing operations an d are reporled as diseontinued operations for a ll periods. 

Signijicrmt pretax items in a quarter. In the first quar1cr o f 20 15, we recognized an $ 18.0 mi Ilion rcmeasurcmentloss relatcd lo our changc 
in Fcbruary 20 15 from the SI CAD JI cxchange mechanisrn to the SIMA DI. In the sccond quarter o f 20 15, we recogn izcd a $34.5 mi Il ion 
impairment of the Venezuela property and equipment (and another $0.8 m i Ilion in the third qumter). ln the third quarter of20 15, we initiatcd 
a restructuring o f our business and recognized a $2.0 rnillion charge related Lo contrae! tcnn inations, e rnployee sevcrance and property 
impainncnl (and another $9.6 mi Il ion in the fourth quarter). ln thc fourth quarter o f 20 15, we recognizecl a $5.9 mi Ilion loss on the sale o f 
our interest in a cash mm1agement business in Russia. 

lnlhe first quarte r o f 20 14, we recognized a $ 121.9 mill ionremeasurernenlloss re lated lo our change in March 20 14 from the o ffic ia l 
exchange rate in Venezuela to the SJCAD n cxchangc rate mechanism in Venezuela. In the third quarter of20 14, we recognized a $44.3 
rn illion gain ont.he sale of a noncontro lling inleresl in a Pem vian cash-in-lrans it bus iness. l.n lhe fourth qu arter o f 20 14, we recognized a 
$56. 1 mil i ion pens ion setllernenl charge re lated lo a lump-sum bu y-out offe r and a $2 1.8 mi Ilion sevcrance charge rc laled lo lhe 
reorganization and restructuring of our g lobal organization. 

Sig 11ijica11f after-tax items in a quarter. ln t.he fourth quarte r of 20 15, we recognized a $23.5 mi Ilion increase lo curren! tax expense re lated 
lo a lransaclion that acceleraled U.S. laxable incorne. 
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Note 25- Subsequenl Evenl 

ln light ofthe challenging secure logistics market in the Republic oflreland, we ha ve decided to wind clown the majorily of our operations in 
this country, which had revenues ofapproximately $15 million in 2015, We expect to recognize losscs from operations and the disposition in 
lhe range of$20 mi Ilion to $25 million in 2016. We will continue to pmvide international shipmenl<; to and from the Republic ofireland 
thrcmgh our Global Services busi\\ess. 
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ITEM 9. CHANGES IN AND DISAGREEMENTS WTTH ACCOUNTANTS ON ACCOUNTING AND 
FINANCJAL DJSCLOSURE 

Not applicable. 

ITEM 9A. CONTROLS AND PROCEDURES 

(a) Disclosure Contro!s and Procedures 

,J 00014 :; 

Pursuant to Rule l3a-l5(b) under the Securities Exchange Act of 1934, we carried out an evaluation, with the participation of our 
management, including our ChiefExecutive Officer and Executive Vice President and Chief Financia! Officer, ofthe effectiveness of our 
disclosure con!rols and procedures (as defined under Rule 13a-15(c) under the Securities Exchange Act of 1934) as of the end ofthe period 
covered by this report. Based upon that evaluation, our ChiefExecutive Officer and Exccutive Vice President and ChiefFinancial Officer 
concluded that our disclosure controls and procedures are effective in ensuring that information required to be disclosed by us in the reports 
that we fí!e or submit under the Securities Exchange Act of ! 934, is recordcd, processed, surnmarized and reported, within thc time periods 
specified in the SEC's rules and fonns, and that such infonnation is accumulated and communicated to our management, induding our Chief 
Executive Officer and Executive Vice President and ChicfFinancial Officcr, as appropriate, to allow timely decisions regarding required 
disclosure. 

(b) Interna/ Contro/s over Finando! Reporting 

See pages 62 and 63 for Managcment's Annua! Rcport on Interna! Control ovcr Financia! Reporting and the Attcstation Report of the 
Registered Public Accounting Firm. 

(e} Changes in Interna! Controls over Financia! Reporli11g 

There has been no change in our interna! control over financia! reporting during the quarter ended December 31, 2015, that has materially 
affected, or is reasonably likely to material! y affect, our interna! control over financia! reporting. 

ITEM 9B. OTHER INFORMATION 

Not applicable. 
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PART III 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

We have adopted aCode ofEthics that applies to al! ofthe directors, officers and employees (including the ChiefExecutive Ofllcer, Chief 
Financia! Ofticer and Controller) and have posted the Code ofEthics on om website. Wc intend to satisty the disclosurc requirement under 
Item 5.05 ofForm 8-K relating to amendments lo or waivers from any provision of the Code of Ethics applicable to the ChiefExccutive 
Officer, ChiefFinancial Officer or Controller by posting this infonnation on the website. The internet address is www.brirllcs.com. 

Our Chief Executive Officcr is requircd to makc, and he has made, an annual certification to the New York Stock Exchange ("NYSE") stating 
that he was not aware of any violation by us of the corporate governance Jisting standards ofthe NYSE. Our ChiefExecutive Officer made 
his ammal certification to that eftE:ct to the NYSE as of May 14, 20 15. In addition, we are filing, as exhihits to this Ammal Report on Form 
lO~ K, the certification of our principal executive officer and principal financia! officer required under sections 906 ancl 302 of the Sarbanes~ 
Oxley Act of 2002 to be filed with the Securities ancl Exchange Commission regarding tbe quality of our public disclosure. 

The infOrmation regarding executive oftkers is included in this report fbl!owing Itcm 4, tm.der the c<'cption "Executive Officers ofthe 
Registrant." Other information required by Jtem 10 is incorporated by reference to our definitive proxy statement to be fi!ed pursuant to 
Regulation 14A within 120 days after December 31,2015. 

ITEM 11. EXECUTIVE COMPENSATION 

The information required by Item 1 1 is incorporated by reference to our definitive proxy statement lo be filed pursuant to Regulation 14A 
within 120 days after December 31, 2015. 

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS 

The information required by Item 12 is incorporated by reference to our definitive proxy statement to be filed pmsuant to Regulation l4A 
vvi th in 120 days after December 31 , 20 15. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEl'ENDENCE 

The information reqnired by ltem 13 is incorporated by refl::rence to our definitive proxy statemeut to be filcd pursuant to Regulation l4A 
within 120 days after December 31, 2015. 

lTEM 14. PRINCIPALACCOUNTANT FEES AND SERVICES 

The intOrmation required by Item 14 is incorporated by retE:rence to our definitivc proxy statement to be fi!ed pursuant to Rcgulation 14A 
within 120 days after December 31,2015. 
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tJ o o o .1.1 /i 

PARTIV 
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

(a) l. All financia\ statemcnts- see pages 61-114. 

2. Financia! statement schedules- not applicablc. 

3. Exhibits- see exhibit index. 
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Sígnaturcs 

Pursuant to the requirements of Section 13 or 15(d) ofthe Securities Exchange Act of 1934, the Registrant has duly caused this report to be 
signed on its behalfby the undersigned, thereunto duly authorlzed, on February 29,2016. 

By 

The Brink's Company 

(Registrant) 

/si Thomas. C. Schievelbein 

Thomas C. Schievelbein, 

(President and 

Chief Executive Ofticcr) 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report lms been sigtled below by the foUowing persons on behalf of 
the Registrant and in the capacities indicated, on February 29, 2016. 

*By: 

Signa tu re 

/si Thomas. C. Schievelbein 

Thomas C. Schievelbein 

/si J.W. Dziedzic 

Joseph W. Dziedzic 

/si Thamas R. Calan 

Thamas R. Calan 

' 
BcUy C. Alewine 

Paul G. Boynton 

Tan D. Clough 

' 
Susan E. Docherty 

' 
PeterA Feld 

' 
Reginald D. Hedgebeth 

' 
Michael J. Herling 

' 
George L Stoeckert 

/s/ Thomas. C. Schievelbein, 

Thomas C. Schievelbein, Attorney-in-Fact 
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Director, President 
and ChiefExecutive Officer 
(Principal Executive Officer) 

Executive Vice President 
an.d ChiefFinancia\ Officer 
(Principal Financia! Officer) 

ConlroHer 
(Principal Accounting Officer) 

Director 

Director 

Director 

Director 

Director 

Director 

Director 

Director 
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Exhibit lndcx 

Each exhibit listcd as a prevíously tiled document is hereby incorpora(ed by reference to such docume11t. 

Exhibit 
Numbcr 

3(i) 

3(ii) 

10(a)* 

IO(b)* 

10(c)* 

10(d)' 

10(e)' 

1 O(f)' 

10(g)' 

lü(h)* 

10(i)* 

Dcscription 

Second Amended and Restated Articles of Incorporation ofthe Registrant. Exhibit 3(i) to the Registrant's Quarterly Report on 
Form 10-Q filed July 31, 2015. 

Bylaws ofthe Registrant. Exhibit 3(i) to the Registrant's Current Report on Porm 8~K filed Janua1y 5, 2016. 

Amended and Restated Key Employees Incentive Plan, amended and restatcd as ofMay 6, 2011. Exhibit 10.1 to the 
Registrant's Currcnt Report on Form 8wK filed May lO, 2011. 

Key Employees' Deferred Compensation Program, as amended and restated as of July lO, 2014. Exhibit 10.1 lo the 
Registrant's Quarterly Report on Fonn IO~Q for the quartcr ended September 30,2014. 

Pension Equalization Plan, as amended and restated as ofJuly 23, 2012. Exhibit 10.1 to the Registrant's Qua1terly Report on 
Fonn 1 O~Q for the quartcr ended June 30, 2012 (the "Second Quarter 2012 Fonn 1 OwQ"). 

Executive Salary Continuation Plan. Exhibit 10(e) to the Registrant's Annual Report on FOtm 10-K for the year ended 
December 31, 1991 (the "1991 Fonn JOwK"). 

2005 Equity Incentive Plan, as amended and restated as ofFcbruary 19,2010. Exhibit lO(f) to the Rcgistrant's Form lOwK for 
thc year ended Deccmber 31, 2009 (tbe "2009 Form lO-K"). 

2013 Equity Incentive Plan, effective as ofFebruat)' 22, 2013. Exhibit 10.1 to the Registrant's Current Report on Fonn 8-K 
filed May 9, 2013. 

(i) 

(ii) 

(iii) 

(iv) 

(i) 

(ii) 

(iii) 

(iv) 

Form ofüption Agrecment for options grantcd befare July 8, 2010 under 2005 Equity Incentive Plan. Exhibit 99 to the 
Registrant's Current Report on Form 8wK filed July 13, 2005. 

Form of Option Agreement for options granted under 2005 Equity Incentive Plan, eftCctive July 8, 2010. Exhibit 10.2 to 
the Registmnt's Current Report on Form 8-K filed July 12, 20 lO. 

Terms and Conditions für options granted under 2005 Equity Incentive Plan, cffectivc July 7, 2011. Exhibit 10,1 to the 
Registrant's Quarterly Report on Fonn 10-Q for the quarter ended June 30, 2011 (the "Sccond Quarter 2011 Form lOw 
Q"). 

Tenns and Conditions for options granted under 2005 Equity Incentive Plan, effective July 11, 2012. Exhibit 10.3 to the 
Regístrant's Sccond Quarter 2012 Form IOwQ, 

Tenns and Conditions for restricted stock units granted under 2005 Equity Incentive Plan, effective July 7, 
2011. Exhibit 10.2to the Second Quarter 201 J Fonn 10-Q. 

Terms and Conditions for restricted stock units granted under 2005 Equity Incentive Plan, effective July 11, 
2012. Exhibit 10.4 to the Second Quarter 2012 Form 10-Q. 

Form ofRestricted Stock Units Award Agreement, effective M ay 3, 2013. Exhibit 10.2 to the Registrant's Cunent 
Report on Form 8-K filed May 9, 2013. 

Fonn ofRestJ·icted Stock Units Award Agreement, effcctive November 13, 2014. Exhibit 10.1 to the Registrant's 
Current Repolt on Form 8-K filed February 25, 2015. 

(i) Fonn ofMarket Share Units Award Agreemcnt, effective M ay 3, 2013. Exhibit 10.3 to the Registrant's Current Report 
on Form 8wK filed May 9, 2013. 
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(ii) Form ofMarket Share Units Award Agreement, effective November 13,2014. Exhibit 10.2 to the Registrant's Current 
Report on Form 8-K filed February 25, 2015. 

IOU)* (i) Form ofPerfOrmance Share Units Award Agreemenl, eftCctive May 3, 2013. Exhibit l0.4 to the Registrant's Current 

lO( k)' 

1 0(1)' 

10(m)* 

IO(n)' 

lO( o)' 

IO(p)' 

1 O( q)' 

1 O(r)' 

IO(s)' 

1 O(t) 

1 O( u) 

IO(v) 

JO(w) 

Report on Form 8-K filed May 9, 2013. 

(ii) Form of'Perfonnance Share Units Award Agreement, effective November 13,2014. Exhibit 10.3 to the Registrant's 
Current Rcport on Form 8-K filed February 25, 2015. 

Management Performance Improvement Plan, as amended and restated as ofFebruary 19,2010. Exhibit IO(h} to the 2009 
Form 10-K. 

Fonn of Change in Control Agreement. Exhibit l0.1 to the Registranl's Current Report on Fonn 8-K filed November 16, 
2015. 

Stock Option Award Agreement, dated as ofJune 15,2012, betwecn the Registrant and Thomas C. Schievelbein. Exhibit 10.6 
to the Registrant's Second Quarter 2012 Fonn 1 0-Q. 

Restricted Stock Unit Award Agreement, dated as of June 15, 2012, between the Registrant and Thomas C. Schievelbein. 
Exhibit 10.7 to the Registrant's Second Qumter 2012 Form 10-Q. 

Form ofindemnification Agreement entered into by the Registrant with its directors and officers. Exhibit 10(1) to the 1991 
Form 1 O-K. 

Non-Employee Directors' Stock Option Plan, as amended and restated as ofJu1y 8, 2005. Exhibit 10.2 to the Registrant's 
Quarterly Report on Fonn 1 0-Q for the quarter ended June 30, 2005. 

Non-Emp1oyee Directors' Equity Plan, as amended and restated as ofJu[y 12, 2012. Exhibit 10.9 to the Registrant's Second 
Quarter 2012 Form 10-Q. 

(i) Form of Award Agreement for deferred stock units granted in 2008 under the Non-Employee Directors' Equity 
Plan. Exhibit 10.3 to the Registrant's Quarterly Report on Form 1 0-Q for the quarter ended .Tune 30, 2008. 

(ii) Form of Award Agreement for deferred stock units granted in 2009, 201 O, 2011, 2012, 2013 and 2014 under the Non­
Employee Directors' Equity Plan. Exhibít 10.5 to the Registrant's Quarterly Reporton Form 10-Q tür th.e qumter ended 
Junc 30, 2009. 

(iii) Fonn of Award Agreement for deferred stock units granted in 2014 and 2015 to he distributed upon vestin.g under the 
Non-Employee Directors' Equity Plan. Exhibit 10.2 to thc Registrant's Quarterly Report on Fonn 10-Q for the qum·ter 
ended June 30,2014 (the "Second Quarter 2014 Form 10-Q"). 

Plan for DetCrral ofDirectors' Fees, as amended and rcstated as ofMay 2, 2014. Exhibit 10.1 to the Second Quarter 2014 
Form 10-Q. 

Amendment and Restatemcnt ofThe Brink's Campan y Employee Welfftre Benefit Trust. Exhibit 10.1 to the Registrant's 
Quarterly Report on Form l 0-Q for the quarter ended September 30, 2013. 

$85,000,000 Amended and Restated Letter of Credit Agreement, dated as of June 17, 2011, among the Registrant, Pittston 
Services Group Inc., Brink's Holding Company, Brink's, Incorporated, and Thc Royal Bank ofScotland N.V. Exhibit 10.1 to 
the Registrant's Current Report on Form 8-K filed June 20, 20ll. 

$525,000,000 Credit Agreement, dated as of March 10, 2015, among The Brink's Company, as Parent Bonower and as a 
Guarantor, the subsidiary borrowers referred to therein, as Subsidiary Borrowers, certain ofParent Borrower's subsidiaries, as 
Guarantors, WeUs Fargo Bank, National Association, as Administrative Agent, an Issuing Lender and Swingline Lender, and 
various other Lenders named therein. Exhibit 10.1 to the Registrant's Current Report on Form 8-K filed March 13, 2015. 

$75,000,000 Credil Agreement, dated as ofMarch 12, 2015, among The Brink's Campan y, as Parent Borrower, certain of 
Parent Borrower's subsidiaries, as Guarantors, and PNC Bank, National Association, as Lender. Exhibit l0.2 to the 
Registrant's Current Report on Fonn 8-K fi1ed March 13, 2015. 
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IO(x) 

IO(y) 

IO(z) 

IO(aa) 

IO(bb) 

!O( ce) 

IO(dd) 

IO(ee) 

21 

23 

24 

31 

32 

99(a)' 

101 

:)00014!, 

Note Purchasc Agreemcnt, dated as ofJanuary 24, 201 1, runong the Registrant, Pittston Services Group Tnc., Brink's Holding 
Company, Brink's, Incorporated, and the purchasers party thercto. Exhibit 10.1 to the Registrant's Current Report on Form &R 
K filed January 26, 2011. 

Stock Purchase Agreement, dated as ofNovember 15,2005, by and among BAX Holding Company, BAX Global Inc., The 
Brink's Company and Deutsche Bahn AG. Exhibit 2.1 to the Registrant's Current Rep01t on Fonn 8-K filed Novembcr 16, 
2005. 

Separation and Distribution Agreement between the Registrant and Brink's Home Security Holdings, In c. dated as of October 
31, 2008. Exhibit lü.l to the Registrant's Current Report on Fonn 8RK filed November 5, 2008. 

Tax Mattcrs Agreement between the Registrant and Brink's Home Security Holdings, Inc. dated as of October 31, 
2008. Exhibit 10.3 to the Registrant's Currcnt Report on Form 8RK filed November 5, 2008. 

Employee Matters Agreement betwecn the Registrant and Brink's Home Security Holdings, Jnc. dated as of October 31, 2008. 
Exhibit 10.5 to the Registrant's Current Report on Fonn 8-K filed November 5, 2008. 

Severance Pay Plan ofThe Brink's Company effective Novembcr 13,2015. Exhibit 10.2 to the Registrant's Current Report on 
Fonn 8-K filed November 16,2015. 

Nominalion and Standstill Agreement by and among the Registrant and Starboard, dated January 3, 2016. Exhibit l 0.1 to the 
Registrant's Cun-ent Report on Fonn 8-K filed January 5, 2016. 

Succession Agreement by and betwcen tbe Registrant and Thomas C. Schievelbein dated January 3, 2016. Exhibit 10.2 to the 
Registrant's Current Report on form 8-K filed Janum-y 5, 2016. 

Subsidiaries of the Registran t. 

Consent oflndependent Registcred Public Accounting Finn. 

Powe1·s of Attorney. 

Rule 13a-14(a)/l 5d-14(a) Ccrtifications. 

Section 1350 Certifications. 

Excerpt from PensionRRetirement Plan relating to prese1vation of assets ofthe Pension-Retirement Plan upon a change in 
control. Exhibit 99(a) to the Registrant's Annual Report on Form 1 O-K for the year ended December 31, 2008. 

Interactive Data File (Annual Report on Form lO-K, for the year ended December 31,2015, furnished in XBRL (eXtensible 
Business Reporting Language)). 

Attached as Exhibit 101 to this rcport are the fo!lowing documents fonnatted in XBRL: (i) the Consolidated Balance Sheets 
at Deccmber 31, 2015, and December 31, 2014, (ii) the Consolidated Statements of Operations for the years ended December 
31,2015,2014 and 2013, (iii) the Consolidated Statements ofComprehensive Income (Loss) for the years ended December 
31, 2015, 2014 and 2013, {iv) the Consolidated Statements ofEquity for the years ended December 31, 2015, 2014 and 2013, 
(v) the Consolidated Statements of Cash Flows for the years ended December 31, 2015, 2014 and 2013, and (vi) the Notes to 
Consolidated Financia! Statements, tagged as blocks oftext. Users ofthis data are advlsed pursuant to Rule 406T of 
Regulation S-T that this interactive data file is deemed not filed or part of a ¡·egistration statement or prospectus for purposes 
of sections 11 or 12 of the Securities Act of 1933, is deemed not filed for purposes of section 18 ofthe Securities Exchange 
Act of 1934, and otherwise is not subject to liability under these sections. 

*Management contract or compensatory plan or arrangement. 
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Luis Serna 

From: 
Sent: 
To: 

Ce: 
Subject: 
Attachments: 

Gentlemen, 

Luis Serna 
Thursday, March 15, 2018 4:46 PM 
Ruben Garcia; Vinay.Desai; Navin K Mudbhatkal; Sumangala.Pinto; 
'India.prealerts.IAC@BrinksGiobal.com' 
bgslatam 
Cover Required-MINERA IRL>AJ GOLD-AWB-074-1466-6164 
20180315164209676.pdf 

Cover Required : Monday 051h Mar 2018 

Airline: KL 

Flight: KL-871 -18-03-17 

MAWB# 074-1466-6164 

Consignar: Minera lrl 

Please confirm 

Thanks and Regards 

Luis Serna 
Brinks Latín American 
Transportation Coordinator 
Phone:305-468-1741 
Direct Line:305-459-5768 
Fax:305-4681746 
Cel:786-412-3249 
Emaii:Luis.Serna@Brinksinc.com 

IIIIIBRINKS 
Global Services 

12:201 01:40+1 

Consignee: AJ Gold and Sílver Refinery 

J000 14 / 

All services subject to the terms and conditions of the Brink's Global Services Valuables Transport Contract. 
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SOCIEDADES RELACIONADA 

Departamento de Adquisiciones y Contrataciones 

Banco Central de Reserva de El Salvador 

Presente 

Ref. : Contratación Directa No. 03/2018 

J OOO l4 H 

Miami, 19 de Marzo de 2018 

"Servicio de Transporte Internacional de Billetes y Monedas Metálicas de los Estados Unidos de América, 

desde el Banco de la Reserva Federa l en los Estados Unidos hasta las instalaciones del Banco Central de 

Reserva en El Sa lvador y viceversa" 

Informamos a ustedes por la presente que la empresa BRINK'S GLOBAL SERVICES INTERNAL, 

INC. es una subsidiaria de la empresa madre THE BRINKS COMPANY, cuyos estados contables y balances 

financieros hemos presentado a ustedes. 

A los efectos de cumplir con vuestra so licitud, adjuntamos información de respaldo, en la que se 
detalla el listado de empresas subsidiarias de THE BRINKS COMPANY, siendo BRINK'S GLOBAL SERVICES 

INTERNAL, INC. una de ellas. 

Para vuestra referencia, encontrarán a BRINKS GLOBAL SERVICES INTERNATIONAL INC. Li stada 

en lugar 22 de la página 1. 

Atentamente, 

Horado Salinas 

Sr. Director Latin America 



SUBSIDIARlES OF THE BRINK'S COMPANY 
AS OF DECEMBER 31, 2016 

(The subsidiarias listed below are owned 100%, direclly or indireclly, by The Brink's Company unless otherwise noted.) 

Company 

The Pittston Company 
Glen Allen Development, lnc. 

Llberty Nalional Development Company, LLC (32.5%) 
New Liberty Residential Urban Renewal Company, LLC (17.5%) 

Pittston Services Group lnc. 
Brink's Holding Company 

Brink's, lncorporated (' 81") 
Brink's Delaware, LLC 
Brink's Express Company 
Brink's Global Payments, LLC 
Brink's St. Lucia Ud. (26%) 
Security Services (Brink's Jordan) Company Ud (95%) 
Servicio Pan Americano de Protección S.A. de C.V. ("Serpaprosa") (by Trust, 

81 is Settlor of Trust) (99. 75%) 
Inmobiliaria, A.J., S.A. de C.V. (99.75%) 
Operadora Especializada de Transportes, S.A. de C.V. (99.75%) 
Procesos Integrales en Distribución y Logislica, S.A. de C.V. (99.75%) 

Brink's Security lnternational, lnc. ("BSI") 
Brink's Brokerage Company, lncorporated 
Brink's C.I.S., lnc. 
Brink's Cambodia, lnc. 
Brink's Global Services lnternational, lnc. 
Brink's Global Services KL, lnc. 
Brink's Global Services USA, lnc. 
Brink's lnternational Management Group, lnc. 
Brink's Network, lncorporated 
Brink's Ukraine, lnc. 
Brink's Vietnam, lncorporated 
Brink's Asia Pacific Limited 
Brink's Australia Pty Ud 
Brink's Belgium S.A. 
Cavalier lnsurance Company Ud. 
Brink's Global Services FZE 

Brink's Diamond Tille DMCC 
Brink's Gulf LLC (49%) 

Brink's Beteiligungsgesellschaft mbH 
Brink's Global Services Deutschland GmbH 

Brink's Far East Limited 
Brink's lreland Limited 
Brink's Holdings Limited 

Brink's (Israel) Limited (70%) 
Brink's Global Services S.r.L. 
Brink's Japan Limited 
Brink's Luxembourg S.A. 

Brink's Security Luxembourg S.A. 
BK Services S.a.r.l. 

Brink's A larm & Security Technologies 
Brink's Global Services 

' 

Brink's lnternational, C.V. (' BICV", BSI is General Partner) 
Inversiones Brink's Chile Limitada (BICV is beneficia! owner) 
Brink's Chile, S.A. (BICV is beneficia! owner) 

Organismo Tecnico de Capacitacion Brink's SpA 
Brink's de Colombia S.A. (58%, BICV is beneficia! owner) 

Domesa de Colombia S.A. (70%) 

Jurisdiction 
of lncorporation 

Delaware 
Delaware 
Delaware 
New Jersey 
Virginia 
Delaware 
Delaware 
Delaware 
lllinois 
Delaware 
St. Lucia 
Jordan 

Mexico 
Mexico 
Mexico 
Mexico 
Delaware 
Delaware 
Delaware 
Delaware 
Delaware 
Delaware 
Delaware 
Delaware 
Delaware 
Delaware 
Delaware 
Hong Kong 
Australia 
Belglum 
Bermuda 
Dubai (UAE) 
Dubai (UAE) 
Dubai (UAE) 
Germany 
Germany 
Hong Kong 
lreland 
Israel 
Israel 
ltaly 
Japan 
Luxembourg 
Luxembourg 
Luxembourg 
Luxembourg 
Mexico 
Netherlands 
Chile 
Chile 
Chile 
Colombia 
Colombia 



Companv 

Procesos & Canje S.A. (58%) 
Sistema Integrado Multip!e de Pago E!ectronicos S.A. 
("SIMPLE S.A.")(14.5%) 

Brink's Ganada Holdings, B.V. (BICV is beneficia! owner) 
Brink's Ganada Limited 
Brink's Security Services B. V. 

Brink's Dutch Holdings, B. V. (BICV is beneficia! owner) 
Brink's Hellenic Holdings, B. V. ("BHH") 
Athena Marathon Holdings, B.V. ("AMH") 
Apollo Acropolis Holdings, B. V. ("AAH") 

Brink's Bolivia S.A. 
Hermes Delphi Holdings, B.V, ("HDH") 
Zeus Oedipus Holdings, B. V. ("ZOH") 

Brink's He!las Commercial S.A. -lnformation Technology Services 
("Brink's Hellas SA") (14.3% each BHH, AMH, AAH, HDH, ZOH, 

Brink's Dutch Holdings, B. V., Brink's Ganada Holdings, B.V.) 
Brink's Hermes Cash & Valuable Services S.A. 
("Brink's Cash & Valuable Services SA") 

Brink's Hermes Security Se!Yices SA ("Brink's Security 
Services SA") 

Brink's Hermes Aviation Security Services S.A. 
("Brink's Aviation Security Selilices S.A.") (70%) 

Hel!enic Central Station SA- Reception & Processing 
Centre of Electronic Signals ("Hellenic Central Station") 
(10%) 

BHM Human Resources Mexico Holding, S.A. de C.V. 
Servicios Administrativos Consolidados BM de Mexico, S.A de C.V. 
BM Control y Administracion de Personal, S.A. de C.V. 

Brink's Argentina S.A. 
Brink's Seguridad Corporativa S.A. (99.6%} 

Brink's India Prívate Limited 
Brinks Mongolia LLC (51%) 
Brink's RUS Holding B.V. 

Limited Liabi!ity Company Brink's Management 

Umited Liability Company Brink's 

San Rafael Representaciones S.A.C. 
Servicio Pan Americano de Proteccion C.A. (61 %, BICV is beneficia! owner) 

Aeropanamericano, C.A. (61%} 
Aero Sky Panama, S.A. (61 %) 

Artes Graficas Avanzadas 98, C.A. (61%) 
Blindados de Zulia Occidente, C.A. (61 %) 
Blindados de Oriente, S.A. (61 %) 
Blindados Panamericanos, S.A. (61 %} 
Blindados Centro Occidente, S.A. (61%) 
Documentos Mercantiles, S.A. (61%} 
Instituto Panamericano, C.A. (61 %) 
lntergraficas Pan ama, S.A. (61 %) 
Panamericana de Vigilancia, S.A. (61%) 
Transportes Expresos, C.A. (61 %) 

Tepuy Inmobiliaria VIl, C.A. 
Brink's Panama S.A. 
Business Process lntel/igence /nc. 
Brink's Global Services Poland Sp.zo.o. 
Brink's Puerto Rico, lnc. 
Brink's lnternational Holdings AG 

Bolivar Business S.A. 
Don'lesa Courier Corporatlon 
Panamerican Protective Service Sint Maarten, N.V. 
Radio Llamadas Panamá, S.A. 
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Jurisdiction 
of lncorporation 

Colombia 

Colombia 
Netherlands 
Ganada 
Netherlands 
Netherlands 
Netherlands 
Netherlands 
Netherlands 
Bolivia 
Netherlands 
Netherlands 

Greece 

Greece 

Greece 

Greece 

Greece 
Mexico 
Mexico 
Mexico 
Argentina 
Argentina 
India 
Mongolia 
Netherlands 
Russian 
Federation 
Russian 
Federation 
Peru 
Venezuela 
Venezuela 
Panama 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Panama 
Venezuela 
Venezuela 
Venezuela 
Panama 
Panama 
Poland 
Puerto Rico 
Switzerland 
Pan ama 
Florida 
Sint Maarten 
Panama 



Company 

Se!Vicio Panamericano de Protección (Curacao), N .V. 
Domesa Curacao, N. V. 
Domesa Servicio Pan Americano de Proteccion 

Brink's Aruba, N .V. 
Servicio Panamericano de Vigilancia (Curacao), N .V. 

Brink's France SAS 
Brink's (Mauritius) Ud 
Brink's Antilles S.A.R. L. 
Brink's ContrOle Sécurité Réunion S.A.R. L. 
Brink's Évolution S.A.R. L. 

Est Valeurs SAS 
Brink's Formation S.A.R.L. 
Brink's France Finance SAS 
Brink's Madagascar S.A. (60%) 
Brink's Maroc S.A.S. 
Brink's Réunion S.A.R.L. 
Brink's Security Services SAS 

Brink's Teleservices SAS 
Brink's Software Services et Solutions SAS 
Cyrasa Servicios de Control SA 
Maartenval NV 
Protecval S.A.R.L. 
Security & Risk Management Training Centre Ud 
VDH Gold SARL 

Brink's Global Holdings B. V. 
A.G.S. Groep B.V. 

AGS FreightWatch B. V. 
AGS-SecuTrans B.V. 
Brink's Regional Services B.V. 
Brink's Trading Ud. 
DDX Trading NV (25.25%) 

Brink's Global Services Antwerp 
Brink's Global Services Pte. Ud. 
Brink's Kenya Limited 
Brink's Switzerland Ud. 
Brink's Diamond & Jewelry Services BVBA 
Transpar- Brink's ATM Ltda. 

BGS- Agenciamento de Carga e Despacho Aduaneiro Ltda. 
BSL- Brink's Solucoes Logísticas Ltda. 
Brink's-Seguranca e Transporte de Valores Ud a. 
BVA-Brink's Valores Agregados Ltda. 

Brink's Hong Kong Limited 
Brink's (Shanghai) Finance Equipment Technology Services Co. Ud. 
Brink's Diamond (Shanghai) Company Limited 
Brink's Jewellery Trading (Shanghai) Company Limited 
Brink's Security Transportation (Shanghai) Company Limited 

Brink's Global Services Korea Limited- Yunan Hoesa Brink's Global (80%) 
Brink's Singapore Pte Ud 

BVC Brink's Diamond & Jewellery Services LLP (51%) 
Brinks (Southern Africa) (Proprietary) Limited 

Brinks Armoured Security Services (Proprietary) Limited 
Brink's e-Pago Tecnología Ltda. 

Redetrel - Rede Transacoes Eletronicas Ltda. 
ePago lnternational lnc. 

e-Pago de Colombia S.A. (75%) 
Brink's ePago S.A. de C.V. 
Brink's Global Services (BGS) Botswana (Proprietary) Limited 
Brink's Macau Limited 
Brink's Trading (Taiwan) Co., Ud. 

Brink's Taiwan Security Limited 
Brink's (Thailand) Limited (40%) 
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Jurisdiction 
of lncorporation 

Curacao 
Curacao 

Aruba 
Curacao 
France 
Mauritius 
Guadeloupe 
St. Denis 
France 
France 
France 
France 
Madagascar 
Moro ceo 
St. Denis 
France 
France 
France 
Spain 
Sint Maarten 
France 
Mauritius 
France 
Netherlands 
Netherlands 
Netherlands 
Netherlands 
Netherlands 
Israel 
Belgíum 
Belgium 
Singapore 
Kenya 
Switzerland 
Belgium 
Brazil 
Brazíl 
Brazil 
Brazil 
Brazil 
Hong Kong 
China 
China 
China 
China 
K orea 
Singapore 
India 
South Africa 
South Africa 
Brazif 
Brazil 
Pan ama 
Colombia 
Mexico 
Botswana 
Macao 
Taíwan 
Taiwan 
Thailand 



Company 

Brink's Global Technology Limited 
Brink's Guvenlik Hizmet!eri Anonim Sirketi 
Brink's (UK) Limited 

Brink's Limited 
Brink's (Scotland) Limited 
Brink's Limited (Bahrain) EC 
Brink's Security Limited 
Quarrycast Commercial Limited 

Brink's Global Services, Ud. 
BAX Holding Company 

Brink's Administrativa Services lnc. 
Pittston Minerals Group lnc. 

Pittston Goal Company 
Heartland Coa! Company 
Maxxim Rebuild Company, lnc. 
Pittston Forest Products, lnc. 
Addington, lnc. 
Appalachian Mining, lnc. 

Molloy Mining, lnc. 
Vandalia Resources, lnc. 
Pittston Coal Management Company 
Pittston Goal Terminal Corporation 
Pyxis Resources Company 

HIGA Corporation 
Holston Mining, lnc. 
Motivation Goal Company 
Paramont Goal Corporation 

Sheridan-Wyoming Goal Company, lncorporated 
Thames Development Ud. 

Buffalo Mining Company 
Glinchfield Goal Gompany 
Dante Coa! Company 
Eastern Coal Corporation 
Elkay Mining Gompany 
Jewe!l Ridge Coal Corporation 
Kentland-Ell<horn Coal Corporation 
Meadow River Coal Company 
Pittston Coal Group, lnc. 
Ranger Fuel Corporation 
Sea "B" Mining Company 

Pittston Mineral Ventures Company 
PMV Gold Gompany 
Pittston Mineral Ventures lnternational Ud. 
Mineral Ventures of Australia Pty Ud. 

UOOO!S; 
Jurisdiction 

of lncorporation 

Thailand 
Turkey 
U .K. 
U.K. 
U.K. 
Bah rain 
U.K. 
U.K. 
U.K. 
Virginia 
Delaware 
Virginia 
Delaware 
Delaware 
Delaware 
Virginia 
Kentucky 
West Virginia 
West Virginia 
West Virginia 
Virginia 
Virginia 
Virginia 
Kentucky 
West Virginia 
Virginia 
Delaware 
Delaware 
Virginia 
West Virginia 
Virginia 
Virginia 
West Virginia 
West Virginia 
Virginia 
Kentucky 
Kentucky 
Virginia 
West Virginia 
Virginia 
Delaware 
Delaware 
Delaware 
Australia 

NOTE: Subsidiarles that are not majority owned do not constitute "Subsidiarles" for the purposes of this Schedule. They 
have been left on the Schedule so as to make the ownership structure clear. 
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SUBSIDIARIAS DE LA COMPAÑÍA BRINK 
A PARTIR DE DICIEMBRE 31,2016 

(Las subsidiarias listadas a continuación son propiedad 100%, directa o indirectamente, 
por The Brink 's Company salvo que se indique lo contrario.) 

Compañía: 

The Pitts ton Company 
G!en A!len Deve!opment, lnc. 

Libctty National Developmcnt Company, LLC (32.5%) 
New Libetty Residcntial Urban Renewal Company, LLC ( 17 .5%) Pittston 

Setvices Group lnc. 
Brink's Holding Company 

Brink's, lncotporated ("81") 
Brink's Dclaware, LLC 
Brink's Express Campan y 
Brink's Global Payments, LLC Brink's 
St. Lucia Ltd. (26%) 
Security Services (Brink's Jordan) Company Ltd (95%) 
Servicio Pan Americano de Protecci6n S.A. de C. V. ("Serpa prosa") (by Tmst, 

81 is Settlor ofTmst) (99.75%) 
Inmobiliaria, A.J., S.A. de C.V. (99.75%) 
Operadora Especial~ada de Transpmtes, S.A. de C.V. (99.75%) 
Procesos Integrales en Distlibuci6n y Logística, S.A. de C.V. (99.75%) 

Brink's Security lntemational, lnc. ("BSI") 
Brink's Brokeragc Company, (ncorporated 
Brink's C.LS., lnc. 
Btink's Cambodia, lnc. 
Btink's Global Services lntcrnational, lnc. 
Btink's Global Services KL, lnc. 
Brink's Global Services USA, lnc. 
Btink's lnternational Management Group, lnc. 
Brink's Nctwork, lncorpomted 
Brink's Ukraine, lnc. 
Brink's Vietnam, lncorporated 
Brink's Asia Pacific Limited 
Brink's Australia Pty Ltd 
Brink's Be\gium S.A. 
Cavalicr lnsurance Company Ltd. 
Brink's Global Sen· ices FZE 

Brink's Diamond Titlc DMCC 
Brink's GulfLLC (49%) 

Brink's Beteiligungsgese\lschaft mbH 
Brink's Global Serviccs Dcutschland GmbH 

Brink's Far East Limited 
Brink's lrcland Limited 
Brink's Holdings Limited 

Brink's (Israel) Limitcd {70%) 
Brink's Global Scrvlces S.r.L. 
Btink's Japan Limited 
Brink's Luxembourg S.A. 

Brink's Security Luxembourg S.A. 
BK Scrviccs S.a.r.L 

Btink's Alann & Security Tcchnologies 
Brink's Global Scrvices 
Brink's lntemational, C.V. {"BICV", BSI is General Pm1ncr) 

Inversiones Brink's Chile Limitada (BICV is beneficia! owncr) 
Brink's Chile, S.A. (BlCV is beneticial owner) 

Organismo Técnico de Capacitación Brink's SpA 
Btink's de Colombia S.A. (58%, BICV is beneficia! owner) 

Domesa de Colombia S.A. (70%) 

Jurisdicción de 
Incorporación 

Delaware 
Delaware 
Dc\aware 
New Jersey 
Virginia 
Ddaware 
De!aware 
Delaware 
Hlinois 
Delaware S t. 
Lucia Jordan 

Mexico 
Mexico 
Mexico 
Mexico 
Delaware 
Delaware 
Dc\aware 
Dc\aware 
Delaware 
Delaware 
Dclaware 
Dclaware 
Dc!aware 
Delaware 
Dclaware 
Hong Kong 
Australia 
Belgium 
Bermuda 
Dubai (UAE) 
Dubai (UAE) 
Dubai {UAE) 
Gcnnany 
Gcnnany 
Hong Kong 
lrc!and 
Israel 
Israel 
!tal y 
Japan 
Luxembourg 
Luxcmbourg 
Luxcmbourg 
Luxembourg 
Mexico 
Nether!ands 
Chile 
Chile 
Chile 
Colombia 
Colombia 



Procesos & Canje S.A. (58%) 
Sistema Integrado Múltiple de Pago Electrónicos S.A. 
("SIMPLE S.A.")( 14 .5%) 

B1ink's Canada Holdings, B. V. (BlCV is beneficia! owner) 
Brink's Canada LimitL"xl 
Brink's Security Services B. V. 

Brink's Dutch Holdings, B. V. (BICV is beneficia! owner) 
Brink's Hellenic Holdings, B. V. ("BHH") 
Athena Marathon Holdings, B. V. ("AMH") 
Apo!lo Acropoli.s Holdings, B. V. ("AAH") 

Brink's Bolivia S.A. 
He1mes Delphi Holdings, B. V. ("HOH") 
Zeus Oedipus Holdings, B. V. ("ZOH") 

Brink's Hellas Commercial S.A. - lnfonnation Teclmology Services 
("Brink's Hellas SA") (l4.3% each BHH, AMH. AAH, HDH, ZOH, 

Brink's Dutch Holdings, B. V., Brink 's Canada Holdings, B. V.) 
Brink's Hcnnes Cash & Valuable Services S.A. 
("Brink's Cash & Valuable Senrices SA") 

Brink's HemlL'~; Security Senrices SA ( "Brink's Security 
Services SA"') 

Brink's l'l'rmes Aviation Security Services S.A. 
("Brink':, Aviation Security Services S.A.") (70%) 
Hellenic C.~ntral Station SA- Reception & Processing 

Centre of Ekctronic Signals { "Hellenic Central Station") 
(10%) 

BHM Human Resources Mexico Holding, S.A. de C.V. 
Servicios Administrativos Consolidados BM de Mcxico, S.A. de C.V. 
BM Control y Administracion de Personal, ·S.A. de C. V. 

Brink's Argentina S.A. 
B1ink's Seguridad Corporativa S.A. (99.6%) 

Blink's India P1ivate Limited 
Brinks Mongo!ia LLC{5l%) 
B1ink's RUS Holding B. V. 

Limitcd Liability Company Brink 's Managcment 

Limited Liability C_ompany Brink's 

San Rafael Representaciones S.A.C . 
Se1vicío Pan Americano de ~roteccion C.A. (6 [ %, BICV is bene!1cial owner) 

Aero panamericano, C . (61%) 
Aero Sky Panam; i.A. (61%) 

A1ies Gratlcas Avanz.1 :.; 98, C.A. ( 61 %) 
Blindados de Zulia Oc lente, C.A. (6 1%) 
Blindados de Oriente, S.A. (61 %) 

Blindados Panamericanos, S.A. (6!%) 
Blindados Centro Occidente, S.A. (61%) 
Documentos Mercantiles, S.A. {61 %) 

Instituto Panamericano, C.A. (6 1 %) 
lntergrallcas Pananm, S.A. (6!%) 
Panamericana de Vigilancia, S.A. { 6 [ %) 
Transpo1tes Expresos, C.A. (61%) 

Tepuy Inmobiliaria VIl, C.A. 
Brink's Panama S.A. 
Business Proccss lntelligence lnc. 
B1ink's Global Scrvices Poland Sp.zo.o. 
Brink's Puerto Rico, lnc. 
Blink's fntemational Holdings AG 

Bolivar Business S.A. 
Domesa Cou1icr Cmvoration 
Panamerican Protcctive Se1vice Sint Mamten, N.V. 
Radio Llamadas Panama, S.A. 
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Colombia 

Colombia 
Netherlands 
Canada 
Netherlands 
Netherlands 
Nether!ands 
Netherlands 
Netherlands 
Bolivia 
N ctherlands 
Netherlands 

Grccce 

Greece 

Greece 

Greece 

Greece 
Mexico 
Mexico 
Mexico 
Argentina 
Argentina 
India 
Mongo tia 
Nether!ands 
Russimt 
Federation 
Russian 
Federation 
Peru 
Venezuela 
Venezuela 
Panama 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
Panama 
Venezuela 
Venezuela 
Venezuela 
Panama 
Panama 
Poland 
Puetto Rico 
Switzerland 
Panama 
Florida 
Sint Mmuten 
Panama 



1, 
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1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 



Compañía 

Servicio Panamericano de Proteccion (Curacao), N.V. 
Domesa Curacao, N.V. 
Oomesa Servicio Pan Americana de Proteccion 

Brink's Aruba, N.V. 
Servicio Panamericano de Vigilancia (Curacao ), N.V. 

Brink's France SAS 
Brink's (Mauritius) Ud 
Brink's Antilfes S.A.RL 
Brink's Controle Securite Reunían S.A.R.L. 
Brink's Evolution S.A.R.L. 

Est Valeurs SAS 
Brink's Formation S.A.R.L. 
Brink's France Finance SAS 
Brink's Madagascar S.A. (60%) 
Brink's Maroc S.A.S. 
Brink's Reunían S.A.R. L. 
Brink's Security Services SAS 

Brink's Teleservices SAS 
Brink's Software Services et Solutions SAS 
Cyrasa Servicios de Control SA 
Maartenva! NV 
Protecval S.A.R.L. 
Security & Risk Management Training Centre Ltd 
VDH Gold SARL 

Brink's Global Holdings B. V. 
AG.S. Groep B.V. 

AGS Freight Watc h B.V. 
AGS-SecuTrans B.V. 
Brink's Regional Services B.V. 
Brink's Trading Ltd. 
DOX Trading NV (25.25 %) 

Brink's Global Services Antwerp 
Brink's Global Services Pte. Ud. 
Brlnk's Kenya Umited 
Brink's Switzerland Ud. 
Brink's Oiamond & Jewelry Services BVBA 
Transpar- Brink's ATM Uda. 

BGS- Agenciamento de Carga e Despacho Aduaneiro ltda. 
BSL - Brink's SoJucoes Logisticas Uda. 
Brink's- Seguranca e Transporte de Valores Ltda. 
BVA- Brink's Valores Agregados Uda. 

Brink's Hong Kong L\mited 
Brink's (Shanghai) Finance Equipment Technology Services Co. Ud. 
Brink's Oiamond (Shanghai) Company Limited 
Brink's Jewel!ery Trading (Shanghai) Company Limited 
Brink's Security Transportation (Shanghal) Company Limited 

Brink's Global Services Korea Limited- Yunan Hoesa Brink's Global (80%) 
Brink's Singapore Pte Ud 

BVC Brink's Diamond & Jewellery Services LLP (51%) 
Brinks (Southern Africa) (Proprietary) Limited 

Brinks Armoured Security Services {Proprietary¡ Limited 
Brink's e-Pago Tecnologia Ltda. 

Redetrel- Rede Transacoes Eletronicas Ltda. 
ePago lnternational lnc. 

e-Pago de Colombia S.A. (75%) 
Brink's ePago S.A. de C.V. 
Brink's Global Services (BGS) Botswana (Proprietary) Limited 
Brink's Macau Limited 
Brink's Trading (Taiwan) Co .. Ud. 

Brink's Taiwan Securily Umited 
Brinl<'s (Thailand) Limited (40%) 
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Jurisdicción de 

Incorporación 

Curacao 
Curacao 

Aruba 
Curacao 
France 
Mauritius 
Guadeloupe 
St. Denis 
France 
France 
France 
France 
Madagascar 
Morocco 
St. Denis 
France 
France 
France 
Spain 
Sin! Maarten 
France 
Mauritius 
France 
Netherlands 
Netherlands 
Netherlands 
Netherlands 
Nether\ands 
Israel 
Belgium 
Belgium 
Singapore 
Kenya 
Switzerland 
Belgium 
Brazil 
Brazil 
Brazil 
Brazil 
Brazil 
Hong Kong 
China 
China 
China 
China 
Korea 
Singapore 
India 
South Africa 
South Africa 
Brazil 
Brazil 
Panama 
Colombia 
Mexico 
Botswana 
Maca o 
Taiwan 
Taiwan 
Thailand 



Brink's Global Tcdmology Limited 
Brink's Guvcnlik Hizmctlcri Anonim Sirketi 
Brink's (UK) Limited 

Brink's Umitcd 
Btink's (Scotland) Limited 
Brink's Limited (Bahrain) EC 
Brink's Security Limited 
Quunycast Commcrcial Limited 

Brink's Global Services, Ltd. 
BAX Holding Company 

Brink's Administmtivc Serviccs lnc. 
Pittston Mincmls Group lnc. 

Pittston Coal Company 
Hemtland Coa! Company 
Maxxim Rebuild Company, Inc. 
Pittston Forest Products, lnc. 
Addington, lnc. 
Appalachian Mining, Inc. 

Molloy Mining, lnc. 
Vandalia Rcsources, Inc. 
Pittston Coa! Management Company 
Pittston Coa] Terminal Cmpomtion 
Pyxis Resources Company 

HICA Corporation 
Holston Mining, lnc. 
Motivation Coa\ Company 
Paramont Coa! Corpomtion 

Sheridan-Wyoming Coa! Company, lncorporated 
Thamcs Development Ltd. 

Buftalo Mining Company 
Clinchtield Coa! Company 
Dante Coa[ Company 
Eastern Coa! Corporation 
Elkay Mining Company 
Jewell Ridge Coa! Corpomtion 
Kentland-Elkhom Coa! Cmvoration 
Meadow River Coa! Company 
Pittston Coa! Group, lnc. 
Ranger Fue! Corporation 
Sea "B" Mining Company 

Pittston Minera[ V entures Company 
PMV Go!d Company 
Pittston Mineral V entures [nternational Ltd. 
Mineral Vcntttres of Australia Pty Ltd. 

Thailand 
Turkey 
U.K. 
U.K. 
U .K. 
Bahrain 
U .K 
U .K. 
U.K. 

~Jo o o 1 fj ¡, 

Virginia 
Delaware 
Virginia 
De\awarc 
Delawarc 
De\awarc 
Virginia 
Kentucky Wcst 
Virginia Wcst 
Virginia Wcst 
Virginia 
Virginia 
Virginia 
Virginia 
Kentucky West 
Virginia 
Virginia 
Ddawarc 
Dclaware 
Virginia 
West Virginia 
Virginia 
Virginia 
West Virginia 
West Virginia 
Virginia 
Kentucky 
Kentucky 
Virginia 
Wcst Virginia 
Virginia 
Dclaware 
Dclaware 
Dc\aware 
Australia 

NOTA: Las subsidiarias que no son de propiedad mayoritaria no constituyen "Subsidiarias" para [os propósitos de este Anexo. Se han 
dejado en el Programa para que quede clara la estmctura de propiedad. 

Estado de Florida 
Condado de Miami-Dade 

Certificación de Traducción: 

Ante me este día, 23 de febrero, 2018 personalmente se presentó Esther Galindo, quien, 
siendo debidamente jurada, atestigua y dice: 
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YO SOY FLUENTE EN AMBOS INGLÉS Y ESPAÑOL. 
YO CERTIFICO QUE HE TRADUCIDO CON PRECISIÓN Y POR COMPLETO 
EL DOCUMENTO ADJUNTO, (BRINK'S GLOBAL SER VICES 
INTERNATIONAL, INC.), DE INGLÉS A ESPAÑOL. 

Firma de traductora: ~-::-:-~~=-"=Jl_~~·--=:c:--:-::-:-::c:----------
5257 NW 36th Street, Miami ~gs, FL 33166 

Jurado y suscrito ante mí este 23 día de febrero del20l8, por Esther Galindo. 
Produzco identificación de: Licencia de Conducir de Florida 

Sello de Notario 

........ 
Not:ry Public State of Florida 
Liza R Galindo 
My CommlssiOn FF 162487 
explrea10/21/2018 
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CARTA DE OFERTA 

Departamento de Adquisiciones y Contrataciones 
Banco Centra l de Reserva de El Salvador 
Presente 

Ref.: Contratación Directa No. 03/2018 

uOOO lt1 8 

Miami, 26 de Marzo de 2018 

Tras haber examinado las condiciones y especificaciones requeridas en Jos términos de contratación directa 
internacional, manifestamos expresamente el conocimiento y aceptación de cada una de las aclaraciones y 
correcciones emitidas de Jos documentos de contratación, si los hubiere. 

Con base a los mencionados documentos, ofrecemos proveer ei"Servicio de Transporte Internacional de Billetes y 
Monedas Metálicas de los Estados Unidos de América, desde el Banco de la Reserva Federal en los Estados Unidos 
hasta las instalaciones del Banco Central de Reserva en El Salvador y viceversa". 

Si la oferta fuera aceptada, nos comprometemos y declaramos: 

1. Suministrar el servicio de acuerdo a lo dispuesto por el BCR; 
2. Cumplir en su totalidad los términos de referencia y condiciones del objeto de contratación; 
3. Contratar una garantía por un monto del 20% del valor del contrato a suscribir, para asegurar el debido 

cumplimiento del contrato; 
4. Que en los precios ofrecidos han sido incluidos todos los gastos relativos al suministro de los bienes o servicios 

indicados en las ofertas, que por lo tanto se compromete a no solicitar compensaciones extra contractuales; 
S. Se compromete a entregar el servicio completamente terminado a satisfacción del BCR. Asimismo, los documentos 

necesarios para la realización del trabajo, incluyendo todos aquellos cambios que durante el desarrollo de la 
misma se hubiesen introducido en relación con la documentación original; 

6. Los precios cotizados son firmes e inalterables durante el plazo de vigencia de la presente oferta, es decir, noventa 
{90) días a partir de esta fecha; 

7. En caso de que se nos adjudique el servicio, esta oferta y la notificación de adjudicación constituirán un 
compromiso obligatorio hasta que se prepare y firme el correspondiente contrato; 

8. En caso de que se nos adjudique el servicio nos comprometemos a cumplir con todos los requisitos de contrato 
para la completa y eficiente culminación del suministro y puesta en servicio del trabajo encomendado, aceptando 
que esta carta junto con toda la documentación de la contratación formara parte del contrato; 

Atentamente, 

Horacio Salinas 
Sr. Director Latin America 
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Miami, 26 de Marzo de 2018 

FORMUlARIO PARA lA IDENTIFICACION DEl CONTRASTISTA 

Nombre del Ofertante: 

BRINK'S GLOBAL SERVICES INTERNATIONAL INC. 

Dirección de las Oficinas Centrales: 

Brinks Globa l Services - Head Office 
Arnold House, 36/41 Holywell Lane 

London, EC2A 3LB 

England 

Dirección de la Oficina Local: 
Brink's Global Services- LATAM 
5600 NW 361h Street, Su ite 315 

Miami, FL 33166 
United States of America 

Nombre de Socios o Accionistas: 
BRIN K'S GLOBAL SERVICES INTERNATIONAL INC. es parte de la compañía THE BRINK'S COMPANY 

Fecha de Establecimiento de la empresa (Brinks lnc.) : 1859 

Datos de contacto: 

Tel: +1305 459 5765 
Fax: +1305 468 1746 

bgslatam@brinksinc.com 

Nombre del Representante Legal o apoderado: 
Horacio Salinas, Senior Director Latinoamérica 

NOTA: El Banco Centra l de Reserva de El Salvador al adjudicar el suministro, puede considerar que estos 
datos son los consignados en la Escritura Pública de Const itución de la Sociedad. 

Horacio Salinas 

Sr. Director Latin America 
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Miami, 26 de Marzo de 2018 

OFERTA TECNICA 

l. Especificaciones técnicas 

Por este medio confirmamos que Brinks cump le con las especificaciones técnicas detalladas en el 

documento "Términos de Referencia, Contratación Directa Internacional ti 03/2018". 

2. Servicios similares 

Brinks Global Services presta/ha prestado servicios internacionales a los siguientes Bancos Centrales: 

• Banco Centra l de Chile 

• Banco Central de la República Argentina 

• Banco Nacional de Panamá 

• Banco Centra l de Bolivia 

• Banco Central de Ecuador 

• Banco Nacional de Nicaragua (en nombre de Bank of America) 

• Banco Centra l de Bahamas (en nombre de Bank of America) 

Referencias: 

o Banco Centra l de Bolivia 

Sr lose Luis Berna/ 

jbernal@bcb.gob.bo 

o Banco Central de Ecuador 

Edgar Sanchez 

egsanchez@bce.ec 

3. Subcontratista en El Salvador 

Protección de Valores S.A. de C. V. (Proval) 

Calle Padres Agui lar No. 9 

Colonia Escalan, San Salvador 

Más de 30 años de servicio 

Más de 15 años de servicio 

Más de 15 años de servicio 

Más de 12 años de servicio 

Aprox 8 años de servicio 

Aprox 8 años de servicio 

Aprox 8 años de servicio 
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o Representante Lega l: Carlos Francisco Nova Zamora 

o Gerente Genera l: Alberto Ruiz 

o Contacto por la Operaciones: Julio Alberto Jerez Gonzalez, Gerente de Operaciones & Wi ll ian 

Areva lo, Jefe de Seguridad y Riesgo 

o Vehículos Blindados: 44 Camiones 

o Capacidad Inst alada: 

INFRAESTRUCTURA UBICACION 

OFICINA CENTRAL 
CALLE PADRES AGUILAR No. 9, COLONIA ESCALON, 

SAN SALVADOR 

AGENCIA SAN MIGUEL 12 AVEN IDA CALLE PONIENTE No. 106, SAN M IGUEL 

19 CALLE ORIENTE Y 3 AVENIDA SUR LOCAL A 

HUB SANTA ANA ESQUINA SUR PONIENTE BARRIO SAN M IGUELITO 

SANTA ANA 

4. Empresas Aéreas y M arítimas 

Empresas Aéreas: 

UPS 

American Airlines 

Avianca Taca 

Empresas Marít imas: 

Sea board 

Masterpiece lnternat iona l 

S. Acceso a la Reserva Federal de Miami 

AREA FISICA 

1,997 V 2 

1,058.13 V 2 

630.33 V 2 

Brinks está registrado y presenta regularmente listados actualizados de todos los sus representantes 

autorizados a recibir y ent regar remesas de efectivo y moneda metá lica ante la Reserva Federal. Esto no 

solo aplica a la Reserva Federa l localizada en M iami, sino también al resto de filia les en los Estados 

Unidos, ya q ue se trata de una práctica habitua l para nuestra compañía a nivel globa l. 



6. Certificado de Seguro 

Brinks opera con seguros "AII Risk" de Lloyd's of London. 

Se adjunta un ejemplar del certi f icado de seguro emitido a favor del Banco Central de El Salvador en 

enero de 2018, garantizando la cobertura de todas las operaciones a llevarse a cabo durante el presente 

año ca lendario. 

Horado Sa linas 
Sr. Director Latin America 
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BANCO CENTRAL DE BOLIVIA 
ESTADO PLURI NACIONA L DE BOLIVIA 

La Paz, 22 de marzo de 2018 

Señores 
A QUIEN CORREPONDA 

Ref.: Carta de Referencia BRJNKS 

Señores: 

De acuerdo a requerimiento de Brinks, confirmamos que Brinks Global Services 
lnternational lnc. ha venido prestando servicios de transporte de valores Puerta a 
Puerta para el Banco Central de Bolivia, de forma satisfactoria desde el 20 de 
noviembre de 2015 a la fecha. 

Atentamente, 

p DETIEGT/jlbll•p ,. J C.c. Archivo 
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Ref: WO 

POLICY NO. EEJ801816/NA/INT et al/ ....................... ... . 

JLT Specinlty Limited 
The St Botolph Building 

138 Houndsditch 
London. ECJA 7 A W 

Website: www.jltspecialty.com 

This Certificate is issued by JL T Specialty Limited under authority from underwritcrs and on underwriters' behal f. 

This Certificate gives infonnation as to the insurance of below-mcntioned policies and sets forth certain features of the 
coverage as stated in said policies as they stand as of the date of issue hereof. This Certificate confers no rights on the 
holder(s). Said policies which contnin the li.tll provisions of the contract and insurance granted thereby are subject to 
endorsemcnt, alteration, transfer, assignment and cancellation without not ice to the holder(s) of this Cet1ificate. 

l11is is to certif'y that Undcrwriters at LLOYD'S London and ccrtain lnsurance Companies under Policy Nos. 
EE1801816/NNlNT ct al expiring 31st December 2018 issued to Brink's, lncorporatcd et al; 

Covering movements by the Assured's lntcrnational Transport Services anywhere in the World; 

For a limit ofliability ofUSD 50,000,000 ofproperty on board any one conveyance and in any one place at any onc time, 
but nol exceeding USD 50,000,000 in any one occurrence; 

Covering the liability assumed by the Assured, including any act or omission of any employee of the Assured or of any 
person or persons acting in the capacity oran employee of the Assured with the Assured's consent, lbr physieal loss or 
damage, from any canse whatsoever, to property of customers, consisting of Gold, Si l ver, Platinum, Palladium and other 
precious metals; copper and/or copper powder, indium, germanium and nickel; Coin and paper money, including Bank 
notes; signed or unsigncd Travellcrs' Cheques; Tokens and License plates; Licenses; Jewelry and Precious stones; Postage 
and revenue stamps; Ration coupons, defense, food and trading stamps; Postal, express and other money orders; Bonds, 
coupons, stock certificates and othcr sccurities; Certificates of deposit, checks, drnfis, notes, bilis of lading, warehouse 
receipts and all other commercia l papers; stamp collections; electronic components, computer chips, data tapes, credits cards, 
holograms, image intcnsifiers; mobilc tclephones; gaming consoles, MP 3's, MP 4's; documents and othcr valuables. 

Excluding loss or damage caused by or resulting from: 

(1) War, hostile or warlike action in the time ofpeacc or war, including action in hindering, combating ordcfending against 
an actual, impcnding or expected attack; 

(a) by any govenunent or sovereign power (de jure or defacto), or by any authority maintaining or using militaty, naval or 
air forces; or 

(b) by military, naval ora ir forces, or 
(e) by an agent ofany such governmcnt, power, authority or for-ces; 
(2) insurrection, rebellion, revolution, civil war, usurpcd power, or action taken by governmental authority in hindering, 

combating or defending against such an occurrence, or confiscation by order ofany government or public authority. 
(3) In no C!tse shall this insurance cover loss damage liability or expcnsedirectly or indircctly caused by or contributed to by 

or arising from 
(a) ionising radiations from or contamination by radioactivity from any nuclear fu el or from any nuclear waste or from the 

combustion ofnuclcar fue! 
(b) the radioactive, toxic, explosive or other hazardous or contaminating propet1ies ofany nuclear installation, reactor or 

other nuclear assembly or nuclear componen! thcrcof 
(e) any wcapon or device employing atomic or nuclear fission and/or fus ion or other like reaction or radioactive force or 

matter 
(d) the radioactive, toxic, cxplosive or other hazardous or contaminating properties ofany radioactive matter. Thc exclusion 

in th is sub-clause does not extend to radioactive isotopes, other than nuclear fue!, when such isotopes are being preparcd, 
carried, stored, or uscd for commercial, agricultura!, medica!, scientific or other similar peaceful purposes 

(e) any che.mical, biological, bio-chemical, or electromagnetic weapon. 
(4) (a) Subject only to clause (4)(b) and (4) (e) below, in no case shall this insurance covcr loss damage liability or expense 

dircctly or indircctly caused by or contributed to by or arising from the use or operation, as a means for infiicting 
hann, of any computer, computer system, computer software programme, malicious code, computer virus or process 
or any other electronic system. 

(b) Where this clausc is endorscd on policies covcring risks ofwar, civil war, revolution, rebellion, insurrection, or civil 
s tri fe arising therefrom, or any hostile act by or against a belligerent power, or terrorism or any pe.rson acting from a 
political mot ive, Clause (4)(a) shall not opera teto ex elude losses (which would otherwise be covered) arising from 
the use of any computer, computer system or computer sofiware programme or any other elcctronic system in the 
launch and/or guidance systcm and/or firing mcchanism ofany wcapon or missile. 

(e) lt is understood and agreed that clause (4)(a) shallnot apply toan otherwise covered physical loss ofthe subjcct 
mattcr i.nsured directly caused by theft, robbery, burglary, hold-up or other criminal taking if a computer, computer 
systcm, computer software programme, malicious code, computer virus or process or any other electronic system is 
used in the commission ofthc act(s) oftheft, burglary, robbery, hold-up or other criminal taking 

Lloyd's Broker. Authorised and regulated by the Financia! Conducl Authority. 
A member ol the Jardine Uoyd Thompson Group. Registered Office: The St Bototph Building, 138 Houndsdllch, London EC3A 7AW. 

Reglstered in England No. 01536540. VAT No. 244 2321 96 
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(5) Breakage ofstatuary, marbles, glassware, bric-a-brac, porcelai11s and similar fragile articles, u11lcss caused by firc, 
lighlning, lhefl a11d/or attcmpted lhefi, cyclo11e, lomado, windslonn, earthquake, flood, explosion, malicious damagc or 
collision orovertum ofconveyance. This exclusion does nol however, apply lo compulercomponenls and/or image 
inte11sifiers. 

This insura11ce is also subjccl to lhe attached Terrorism Exclusio11 Clause NMA 2920, Tcnni11ation ofTransit Clause a11d 
Sanction Limitation and Exclusio11 Clause JC20 10/014. 

This Certi ficale is issued for infonnalio11 purposes only and co11fers 110 righls upon lhe holder. This document does 1101 
amend, ex lend or alter lhe coverage a fforded by lhe policies described hcrein, and J L T Specialty Limiled excludes any 
liabi lity, howsoever arisi11g and lo lhe fullesl exlenl possiblc at law to a11y and all recipienl or holdcrs of this documcnt. 

.JLT SrECtALTY LtM JTED 

DA VID GORDON 
CEO 
Spccic Fine Art & Jcwcllcry 

D ATE: 1 J ANUARY 2018 

CERT IFI CA TE ISSUED ON BEHALF OF: 

BRINK'S GLOBAL SER VICES 

CERTIFICATF. ISSUEO 1'0: BANCO CENTRAL OE RESEllVA DE EL SALVAOOll 

ADDRESS: 1" Calle Pte. Enft·e s• y 7" Avenida Norte No. 418, San Salvador, El Salvador 

Lloyd's Broker. Aulhorlsed and regulaled by Jhe Financia! Conduct Aulhorily. 
A member ollhe Jardlne Lloyd Thompson Group. Reglstered Office: The Sl Botolph Building. 138 Houndsdllch, London EC3A 7AW. 

Reglslered In England No. 01536540. VAT No. 244 2321 96 
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TERRORISM EXCLUSION ENDORSEMENT 

(in rcspccl of static .-isl<s) 

Notwithstanding any provision to the contrary within this insurance or any endorsement thereto it is agrecd that this 
insurance excludes loss, damage, cost or expense ofwhatsoever nature directly or indirectly caused by, rcsulting li"om or in 
connection with any act of tc1Torism regardless ofany other cause or event contributing conclmently or in any other 
scquence to thc loss. 

For the purpose ofthis endorsement an act oflerrorism means an act, including butnol limilcd lo the use offorcc or violence 
and/or the threattbereof, of any person or group(s) ofpcrsons, whether acling alone or on behalf of or in connection with 
any organisation(s) or govenunent(s), committed for political, religious, ideological or similar pmposes including the 
intention to innuence any government and/or lo pul the public, or any section of the public, in fear. 

Titis endorsement also excludes loss, damage, cost or expense ofwhatsoever natme directly or indirectly causcd by, 
resulting from or in connection with any action taken in controlling, preventing, suppressing or in any way relating to any act 
o f tcrrorism. 

lfthe Underwriters allcge that by reason of this cxclusion, any loss, damagc, cost or expense is not covered by this insurance 
the burden ofproving the contrary shall be upon the Assured. 

In the event any portian of this endorsemcnt is found to be invalid or unenforceable, the remainder shall rema in in full force 
and effect. 

08/ 10/0 1 
NMA2920 

TERMINATION OF TRANSIT CLAUSE (TERRORISM) 
(in rcspect of n·ansit risks) 

This clnuse shall be pnrnmount nml shall overridc nnything contained in this insurance 
inconsistcnt therewith. 

Notwithstanding any provision to thc contrary contained in the contrae! of insurance or lhe Clauses referred lo lherein, 
it is agreed that i.n so lar as the contrae! of insurance covers loss of or damage to the subject-mattcr insured caused by : 

any act ofterrolism bcing an act ofany person acting on behalfof, or in cormectio11 with, any orgo11isation which 
carries out activities directed towards the overthrowing or i11nuencing, by force or viole11ce, ofany govemment 
whether or not legally co11s tituted or 

any perso11 acti11g from a political, ideological or rcligious motive, 

such cover is conditionalupon the subject-matter insured being in thc ordinary course oftransit and, in any event, 
SIIALL TERIVIINATE: 

cither 

1.1 as per the tra11sit clauses contained withi11 thc contrae! of insurancc, 

or 

1.2 011 completion ofunloading rrom the carrying vchicle or other conveyancc in or at the final warchouse or place 
ofstorage at the destination named in the contrae! ofi11surance, 

1.3 011 completion ofunloading from the carrying vehicle or other conveyance in or at any othcr warehouse or place 
of storage, whether prior lo oral the destination named in the contrae! of insurance, which the Assured or their 
employees elect to use cither for storage other than in the ordinary course oftransit or for allocation or 
distribution, or 

1.4 when the Assured or their employees elect lo use any carrying vehicle or other conveyance or any container for 
storage other than in the ordinary course of tra11sit, 

or 

1.5 in respect ofmarine transits, on the expiry of 60 days after completion of discharge overside ofthe subject­
matter insured from the o versea vessel at the final pon of discharge, 

Lloyd's Broker. Authorfsed ond regulated by lhe Financia! Conduct Aulhority. 
A member of the Jardine Uoyd Thompson Group. Reglstered Offlce: The SI Bololph Building, 138 Houndsditch, London EC3A 7AW. 

Reglslered in England No. 01536540. VAT No. 244 2321 96 
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1.6 in respect of a ir transits, on the expity of30 days aftcr unloading the subjecl-lnatter insured from the aircrafi al 

the final place of discharge, 

whichevcr shall first occur. 

2 l ft he contrae! of insurance or !he Clauses referred lo therein speci[ically provide cover for inland or other further 
transits following on from storage, or tennination as provided for above, cover will re-attach, and continues during the 
ordina.y course ofthattransittenninaling again in accordance with clause l. 

JC2009/056 
o 1/01/2009 

SANCTION LIMITATION AND EXCLUSION CLAUSE 

No (re)insurcr shall be deemed lo pro vide cover and no (re)insurer shall be fiable lo pay any claim or pro vide any bcnefit 
hereunder to !he extentthal the provision of such cover, payment of such claim or provision ofsuch benefit would ex pose 
that (re)insurer to any sanction, prohibition or restriction under United Nations resolutions or the trade or economic 
sanctions, laws or regulations ofthe European Union, United Kingdom or United States of America. 

JC20 10/014 

Lloyd's Broker. Aulhorised and regulaled by the Financia! Conduct Aulhority, 
A member or the Jardine Uoyd Thompson Group. Registered Office: The St Botolph Building, 138 Houndsditch, London EC3A 7AW. 

Registered In England No. 01536540. VAT No. 244 2321 96 
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Miami, 26 de Marzo de 2018 

Responsabilidad de Brink's lnc. 

En el evento que la prop iedad que comprende el embarque, o parte del mismo, se pierda en el periodo 

durante el cual Brink's es responsable, Brink's le pagara al Banco Central de Reserva de El Salvador el 

va lor monetario actua l de la propiedad que se ha perdido, hasta el monto declarado para transporte, no 

más tarde de los 14 días hábiles sigu ientes a la recepción por parte de la aseguradora de una prueba de 

pérdida emitida por Brink's. 

Lo anteriormente mencionado está sujeto a los términos y limitaciones contenidos en las Condiciones 

del Contrato de Brink's Globa l Services. 

Horacio Sa linas 
Sr. Director Latín America 



Miami, 26 de Marzo de 2018 

OFERTA ECONOMICA 

l. COSTO EN USD PARA EL SERVICIO DEL TRANSPORTE INTERNACIONAL DE BILLETES 

Costo Fijo 

Mont<i» 0»-fJlo 
US$ 1,000,000- US$ 1,999,999 US$ 3,897 
US$ 2,000,000 - US$ 2,999,999 US$ 3,954 
US$ 3,000,000 - US$ 3,999,999 US$ 4,011 
US$ 4,000,000- US$ 4,999,999 US$ 4,069 
US$ 5,000,000- US$ 5,999,999 US$ 5,175 
US$ 6,000,000- US$ 6,999,999 US$ 5,232 
US$ 7,000,000- US$ 7,999,999 US$ 5,289 
US$ 8,000,000- US$ 8,999,999 US$ 5,346 
US$ 9,000,000 - US$ 9,999,999 US$ 5,404 

US$ 10,000,000- US$ 10,999,999 US$ 6,591 
US$ 11,000,000 - US$ 11,999,999 US$ 6,648 
US$ 12,000,000- US$ 12,999,999 US$ 6,705 
US$ 13,000,000- US$ 13,999,999 US$ 6,762 

US$ 14,000,000- US$ 14,999,999 US$ 6,819 
US$ 15,000,000- US$ 15,999,999 US$ 7,684 
US$ 16,000,000 - US$ 16,999,999 US$ 7,741 

US$ 17,000,000- US$ 17,999,999 US$ 7,798 
US$ 18,000,000 - US$ 18,999,999 US$ 7,855 
US$ 19,000,000- US$ 19,999,999 US$ 7,912 
US$ 20,000,000- US$ 20,999,999 US$ 8,938 
US$ 21,000,000- US$ 21,999,999 US$ 8,995 
US$ 22,000,000- US$ 22,999,999 US$ 9,052 
US$ 23,000,000- US$ 23,999,999 US$ 9,109 
US$ 24,000,000- US$ 24,999,999 US$ 9,166 

US$ 25,000,000- US$ 25,999,999 US$ 10,031 
US$ 26,000,000- US$ 26,999,999 US$ 10,088 
US$ 27,000,000 - US$ 27,999,999 US$ 10,145 
US$ 28,000,000 - US$ 28,999,999 US$ 10,202 
US$ 29,000,000- US$ 29,999,999 US$ 10,259 
US$ 30,000,000 - US$ 30,999,999 US$ 11,124 
US$ 31,000,000- US$ 31,999,999 US$ 11,181 
US$ 32,000,000 - US$ 32,999,999 US$ 11,238 
US$ 33,000,000- US$ 33,999,999 US$ 11,295 
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US$ 34,000,000 - US$ 34,999,999 US$ 11,352 
US$ 35,000,000- US$ 35,999,999 US$ 11,409 
US$ 36,000,000- US$ 36,999,999 US$ 11,466 

US$ 37,000,000- US$ 37,999,999 US$ 11,524 
US$ 38,000,000- US$ 38,999,999 US$ 11,581 
US$ 39,000,000 - US$ 40,000,000 US$ 11,638 

Costo Variable 

Costo por kg t ransportado $6.10 

2. COSTO EN USD PARA EL SERVICIO DEL TRANSPORTE INTERNACIONAL DE MONEDAS METALICAS 

Df NOMINA PAL'El"AS PClft DOLARES MONEDAS DOLARES POR COSTO f.!IJO POA 
CION CONTENE1DOR POR PALETA POR PAlETA CONTENEDOR CONTEI'!J:EDOR 

US$ 0 .01 19 $4,000.00 400,000 $76,000.00 $12,500.00 
US$ 0 .05 15 $12,000.00 240,000 $180,000.00 $12,200.00 

US$ 0.10 16 $50,000.00 500,000 $800,000.00 $12,300.00 
US$ 0.25 16 $50,000.00 200,000 $800,000.00 $12,300.00 
US$ 1.00 16 $140,000.00 140,000 $2,240,000.00 $12,800.00 

Horacio Sa linas 

Sr. Directo r Latin Ame rica 
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The changes in accumulaled other comprehcnsive loss altribulable lo Brink's are as fo llows: 

Unrealized 
r oreign Gains (Losses) Gains 

Currency on Available- (Losses) on 
Benefil Plan Translation f01·-Sale Cash Flow 

(In millions) Adjustmenls Adjustmenls Securities 1-ledges Total 

Balance us ofDecember 3 1, 20 12 $ (665. 1) ( 109.9) 1.6 (773.4) 
Olher comprehensive income (loss) befare 
reclass i fications 137.8 (30.9) (0.2) 2.9 109.6 

Amounts reclassified ti'Om accumulated olher 
comprehensive loss 49.3 (0.4) 0.2 (2.3) 46.8 

Other comprchensive income (loss) attributable to Brink's 187. 1 (31.3) 0.6 156.4 
Acquisitions of noncontro lling interests (0.3) (0.3) 
Balance as ofDecember 3 1, 20 13 (478.0} ( 141.5) 1.6 0.6 (6 17.3) 

Other comprehensive income (loss) befare 
rcclassifications ( 153. 1) (82.2) 0. 1 0.7 (234.5) 

Amounts reclassi fied from accumulated other 
comprehensive loss 59.4 1.6 (0.3) (0.9) 59.8 

Othcr comprehensive income (loss) atlributable to Brink's (93.7) (80.6) (0.2) (0.2) ( 174.7) 
))alance as of December 3 1, 20 14 (571. 7) (222. 1) 1.4 0.4 (792.0} 

Other comprehensive income (loss) belbre 
reclassi fications (36. 7) ( 105.9) 0.4 3.3 ( 138.9) 

Amounts reclassi fied from accumulated other 
comprehensive loss 37.9 5.7 (3.6) 39.3 

Other cornprehensive income (loss) attributable to Brink's 1.2 ( 100.2) (0.3) (99.6) 
Acquisitions of nonconlrolling interests (0.3) (0.3} 
Balance as of December 31 . 2015 $ (570.5} {322.6} 1. 1 0. 1 (89 1.9} 

97 



Note 10- Fair Va/ue ofFi11a11ciallnstruments 

Tn vestm enls in Available-for-sale Securities 
We have investments in mutual funds designated as avai lable-lor-sale securities that are catTied at fa ir value in the financia! statements. For 
these investments, fai r value was estimated based on quoled prices categorized as a Level 1 valuation. 

Fixed-Rate Debt 
The fair value and carrying value of our fixed-ratc debt are as fo llows: 

(Tn millions) 

Unsecured 110/es issued iu a priva/e placemeu/ 

Carrying value 

Fa ir value 

$ 

Deccmber 3 1, 

2015 201 4 

92.9 

95.7 

100.0 

105.6 

The fa ir value estímate of our unsecured pri vate-placement notes is based on the present valuc of future cash flows, discounted al rates for 
similar instmments at the respective measurement dates, which we have categorized as a Level 3 valuation. 

There were no transfers in or out of any of the levels of the valuation hierarchy in 20 15. 

Ot/¡er Financia/ Tnstmmenls 
Other financia! inslrumcnts include cash and cash equivalents, accounts receivable, noating rate debt, accounts payable and accrued 
liabil ities. The financia! statement carrying amounts of these items approximate the fair value. 

We have outstanding foreign currency forward and swap contracts to hedge lransactional risks associated wilh foreign currencies . Our shorl 
tcrm contracts have a wcighted average maturity of approximately one monlh. ln 2013, we entered into a cross-currency swap to hcdge 
against thc change in value ofa long-tcrm intercompany loan denominated in a currency other than the lending subsidiary's functiona l 
curren e y. T hc fair values of these foreign currency forward and swap contracts, including the cross-currency swap, are detennined us ing 
Level 2 valuation techniques and are based on Lhe prescnl value of net li.1ture cash paymcnts and rcceipts. Accordingly, the fa ir values wi ll 
fluctuate based 011 changes in markel interesl rates and the res pective foreign currency to U.S. dollar exchange rate. The fair values ofour 
oulstanding shorl-term conlracts at December 3 1, 20 15, were nol signi !icanl. Al Deccmber 3 1, 20 15, t11c fa ir value of t11c cross-currency 
s\vap was an asset o f $7.1 mi Ilion. Therc were 110 transfers in or out of a11y of the levels of Lhe valuation hierarchy in 20 15. 

Note JJ -Accrued Liabilities 

(/11 millions) 

Payroll and other employee liabili ties 
Taxes, exccpt income laxes 

Cash held by Cash Management Services ope rations1•l 

Workers' compensation and other claims 

Retirement benefits (see note 3) 

Income laxes payable 

Ot11er 

Accrued liabil ities 

S 

$ 

December 3 1, 

2015 2014 

120.3 

89.4 

37. 1 

24.2 

8.3 

16.8 
118.0 
414.1 

138.8 

96.3 

28.0 

22.5 

8.9 

11.9 

159.9 

466.3 

(a) Tille lo cash rcccivcd and processcd in certain of our sccurc Cash Managcmcnt Scrviccs opcrations transfcrs to us for a short pcriod of thue. Tite cash is generally credilcd to 
customers' accounts thc following day and wc record n liaUility while thc cash is in our possession. 
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Note 12- Otll er Liabilities 

December 3 1, 
(In millions) 2015 20 14 

Workers' compensation and other claims S 46.3 47.6 
Non-recourse financing liability<>J 14.4 

Post-employment benefits 12.0 16.6 
Asset retirement and remediation obligations 12.9 12.0 

Ernployee-related liabi lities 4.2 7.1 
Noncurrent tax liab ilitit:s 5.7 6.4 
Other 34.0 40.1 

Other liabilities $ 129.5 129.8 

(a) Brink's Mcxico cntc:rcd into a transaction in 20 15 lo sc:ll its hcadquartcrs building in Mcxico City and le ase thc proJ>crty lmck for two years. Thc transaction did nol qual ify for 
salc·lcasel>ack accounting due lo continuing involvcmenl with thc propcrty. Thcrcforc, procccds are rc:cordcd as a financing l iallility. 

Note 13- Long-Term Debt 

(In millions) 

8ank credit facilities: 

Revolving Facility (year-end weighted average interesl 
rateof 1.8% in20 15and 1.6% in 20 14) 

Prívate Placement Notes (Series A effective interest rate of 4.6%, Series B effective interest 

rate of 5.2%), due 202 1, less unamortized debt costs of $0.1 in 20 15 and $0.2 mi Ilion in 20 14 
Term loan (year-end eiTective interest rate of2.2% in 20 15) 

less unamortized debl costs o f $0.2 mi Il ion in 20 15 
Other primarily non-U.S. dollar-denominated facilities (year-end weighted 

average intercst rate of 4 .0% in 20 15 and 6. 9% in 20 14) 
Capital leas es (year-end weighted average interest rate of 3.6% in 20 15 and 3.5% in 20 14) 

Total long-tenn debt 

Included in: 
Current liabililies 

Noncurrenl liabilities 

Total long-term debt 

Revolving Faci/ity 

S 

S 

$ 

$ 

De ce m ber 3 1, 
20 15 20 14 

163.3 

92.8 

70.9 

14.9 
59.5 

401.4 

43.3 

358.1 

401.4 

233.0 

99.8 

9.5 
64.9 

407.2 

34. 1 

373. 1 

407.2 

In March 20 15, we refinanced our previous $480 mi Ilion unsecured revolving bank credit facility with a $525 mili ion unsecured revolving 
bank credit facility (thc "Revolving Facility") thal matures in March 2020. The Revolving Facility's interest rate is based on LT80R plus a 
margin oran alternate base rate plus a margin. The Revolving Facility allows us lo borrow or issue letters of credit (or olherwise satis!)• 
credit needs) on a revolving basis over the term of the facility. As of December 31 , 2015, $362 mi Ilion was available under lhe Revolving 
Facility. Amounts outstanding nnder the Revolving Facility, as ofDecember 3 1, 20 15, were denominatcd primarily in U.S . dollars and lo a 
lesser extent in euros. 

The margin on LIBOR borrowings under lhe Revolving Facility, which can range from 1.0% to 1.70% depending on mu· credit rating, was 
1.30% al December 3 1, 20 15. The margin on alternate base rate borrowings under the Revolving Facility can range fi·om 0.0% to O. 70%. We 
also pay an annual facility fee on thc Revolving Facility bascd on our credit rating or our leverage ratio. The faci li ty fee can range from 
0.125% to 0.30% and was 0.20% al December 3 1, 20 15. 

Priva/e Placement Notes 
We have principal of$93 mi Il ion in unsecured notes through a prívate placement debt transaction (the "Notes"). The Notes comprise $43 
mi Ilion in series A notes with a fixed interesl rate of 4.57% and $50 mi Ilion in series 8 notes with a fixed interest rate of 5.20%. Annual 
principal payments under the series A notes began in January 20 15 and continue through maturity. The series 8 notes are due in January 202 1. 
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Term Loan 
In March 20 15, we enterecl into a $75 millionunsecured tenn loan fitci lity. lnteresl on this facility is based on LIBOR plus a margin of 1.75%. 
Monlhly principal paymenls began April 20 15 and conlinue through lo maturily, wilh the remaining balance of $33.7 mili ion due in March 
2022. As of December 3 1, 20 15, lhe principal amount oulstancling is $7 1 mi Ilion. 

Other Facilities 
As of December 3 1, 2015, we had two unsecured multi-currency revo lving bank credit faci lities wiU1 a total of $40 mi ILion in available credit, 
of'which approximate ly $33 mi Il ion was available at December 3 1, 20 15. A $20 mi Ilion faci lity is scheduled to expi re at U1e end ofFebrnary 
2016 and we plan lo renew in Ute first quarter of20 16. A $20 mi Ilion faci lity exp ires in February 20 17. ln terest on these faci lities is based on 
LTBOR plus a margin. The margin ranges from 0.9% lo 2.0%. We also have the ability lo borrow fi·om other banks, al the banks ' discrelion, 
uncler short-term tmcommitted agreemenls. Various foreign subsidiaries maintain other lines of credit and overdraft facilities with a number 
ofbanks. 

We have a $25 millionunsecured commilted credit faci li ty thal expires in April 201 6. lnlerest 011 Ulis facil ity is based 011 LIBOR plus a 
margin, which ranges from 1.20% lo 1.575%. As ofDecember 3 1, 20 15, $20 mi Ilion was available u11der the facility. 

Tn Ju11e 20 15. we entered into a $40 mili ion uncommi tted letter of credit facility with an expirati on date of May 201 6. As ofDecember 31 , 
2015, $5 mi Ilion was utilized. 

We have two unsecured letter of credit facilities tola ling $94 mi Ili on , ofwhich approximately $23 mi Ilion was available at December 3 1, 
2015. A $54 mi ilion facili ty expires in December 20 16 anda $40 mi Ilion facility expires in December 20 18. The Revolving Facility rutel the 
mulli-curre11cy revolving credil faci lities are al so used for issurutce of letters of credil and bank guarantees. 

Mínimum rcpayments of long-term debl are as fo llows: 

(!11 millions) Capital leases Other long-term debt Tota l 

20 16 $ 20.2 23.7 43.9 

20 17 12.2 14. 1 26.3 

20 18 10.0 13. L 23. 1 

20 19 7. 1 12.4 19.5 

2020 4 .9 161.0 165.9 

Later years 5. 1 11 7.6 122.7 

Total $ 59.5 34 1.9 401.4 

The Revolving Facility, the Notes, Lhe unsecmed multi-currency revolving bank credit facilities, the unsecured commilled credit fac ility, the 
letler of c redit facilities and the unsecured lerm loan contain certain subs idimy guaranlees and various financ ia! and other covenants. The 
finrutcial covenru1lS, runong other things, limit our total indebtedness, reslricl certain paymenls lo shareholders, limit priority debt, limil assel 
sales,limil the use of proceeds from asset sales, provide for a maximum leverage ratio rutel provide for mínimum coverage of interesl costs. 
The cred it agreemenls do nol provide for the acceleralion ofpaymenls should om credit rating be reduced. Tfwe were nol to comply with the 
lerms of our vru·ious credit agreemenls, the repaymenllenns could be acceleraled and lhe commitmenls cou ld be w ithdrawn. An acceleralion 
o f Ule repaymenl tenns under one agreement could trigger Ute acceleralion of the repayment terms under the other loru1 agreements. We were 
in compliance with all financ ia! covenanls al December 3 1, 20 15. 

At December 3 1, 20 15, we had undrawn lelters of cred il and guarantees o f $70.7 mi Ilion issued under thc letter of credit facilities and $7.3 
mi Ilion issued under lhe multi-currency revolving brutk credit facilities. These le llers of credit primarily supporl our obligations under 
various self-insurance programs and cred it facilities. 

Capital Leases 
Property and equipmenl acquired under capita l leases are included in properly and equipmenl as follows: 

December 3 1, 

(In millions) 201 5 20 14 

Asset c lass: 

Buildings $ 2.0 2.3 

Vehicles 114.1 107.5 

Machiuery rutel equipment 13.6 3 1.5 

129.7 141 .3 

Less: accumulated amorlization (66.0) (71.2) 

T otal S 63.7 70. 1 
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Note 14- Accouuts Receivable 

(lnmillions) 

Trade 

Other 

Total accounts receivable 

Allowancc for doubtful accounts 

1\ccounls receivable, net 

(lnmillions) 

Allowance for doubtful accounts: 

Beg inning of year 

Provision for uncollectible accounls receivable: 

Continuing operations 

Discontinued operations 

Write offs less recoveries 

Foreign currency exchange effects 

End ofyear 

Note 15- Operatiug Leas es 

S 

$ 

u00013 o 

Oecember 31, 
2015 201 4 

S 468.2 5 16.3 

19.0 24.2 
487.2 540.5 

(9.1) ( 10.0) 

S 478.1 530.5 

Years Ended December 31, 

2015 20 14 2013 

10.0 8.2 9.2 

2.9 7.5 4.1 

(0.2) (0.5) 0. 1 

(0.9) (2.6) (3.9) 

(2.7) (2.6) ( 1.3) 

9. 1 10.0 8.2 

We tease faci lities, vehicles, computers and other equipment under long-tenn operating and capital leases with varying terms. Most ofthe 
operating leases contain renewal and/or purchasc options. We expect that in lhe normal course of business, thc majority of operating leases 
will be renewed or replaced by other leases. 

As of December 3 1, 20 15, fi.tture minimum tease paymenls under noncancellable operating leases with initial or remaining lease tenllS in 
excess of one year are included below. 

(lnmil/iom~ Facilities Vehicles Other Total 

20 16 $ 39.4 7.7 10.3 57.4 

20 17 30.3 4. 1 10. 1 44.5 
20 18 24.5 1.8 11.0 37.3 

20 19 18.0 0.3 7.6 25.9 

2020 14.0 0. 1 4.4 18.5 

Later years 39.8 0.5 40.3 
$ 166.0 14.0 43.9 223.9 

The cosl related lo operating leases is recognizcd as renta! expense. Net rent expense included in continuing operations mnounted lo $92.5 
million in 2015,$ 10 1.7 million in 20 14 and $ 10Q.4 millio n in 20 13. 
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Note 16- Slwre-Based Compensa/ion P/ans 

We have share-based compensation plans to rctai n employees and nonemployee d irectors and lo more closely alig nlhcir intcrest.s with those of 
our sharcho lders. 

We have grantcd share-based awards lo employees under lhe 2005 Equity Incentive Plan and thc 20 13 Equity Incentive Plan. These plans 
petmit granls of restricted stock, restricted stock units, performance stock, perfonn ance units, stock appreciation righls, stock options, as well 
as other share-based awards to e ligible employees. The 20 13 Plan also permils cash awards lo eligible employees. The 2005 Plan was 
rcplaced by thc 2013 Plan effecti ve in February 2013. No further grants of awards will be made undcr the 2005 Plan. 

We have granted dele rred stock unils lo directors through the Non-Employee Direclors ' Equity Plan. Thcre are outstand ing share-based 
awards granted lo directors under pl ans that have expired, thc Non-Employce Directors' Stock Option Plan and the Dircclors ' Stock 
Accumulation Plan. 

TI1e re are 3.3 mi Il ion shares underlying share-bascd plans thal are authorized, butnol yet granted . Outstanding awards al Dcccmber 31, 2015, 
include perfom1ance share units, markel share unils, reslrictcd s tock units, deferred s tock nnils and stock options. 

Compensa/ion Expense 
Compensation expense is measurcd us ing the fa ir-valuc-based method. 

For employcc and director awards cons idered equity grants, compensation expense is recognized from the grant date to the earlier ofthe 
rctirement-eligible date or thc vcsting date. 

The granl date for accounting purposes may be differentthanthe date thc award is grauted Lo the employee. To establish a grant date for 
accounting purposes, the employee and the employer musl ha ve a mutual understanding ofthe importanttenns and conditions of the 
award. For awards considered liabilities and for equity awards thal have not hada gran! date cstablished beeause a mutual underslanding 
does nol ex ist, compensation cosl is based on thc ehange inthe fa ir value ofthe inslrument for each reporling period and thc pcrcentage ofthe 
requis ite service tha t has been rendered. 

Compensat ion expense re lated lo defetTed stock units granted lo directors prior lo 20 14 was recognized in its entirely allhe grant date. For 
dele rred stock units grantcd lo directors in 2014, compcnsation expense is reeognized either in ils entirely at the gran! date or ovcr a one year 
vesting period if thc director e lects to reeeive the units in shares after one year. For deferred stock uni ts grantcd Lo dircctors in 201 5, 
compensa! ion expense is recognized over a one year vesting pcriod. 

Com¡>ensation expenses are classi fied as selling, general and administrative expenses in the consolidatcd sta tements of 
operations. Compcnsation expenses for the lastthree years and the amount of unreeognized expense for awards outstanding at December 3 1, 
20 15, were as fo llo\vs: 

(inmillion.l' cxcept year~) 

Performance Sharc U nits 

Market Share Uni ts 

Restricted Stock Uni ts 

DefetTed Stock Units 

Stock Options 

Shnre-based paymenl expense 

Lncome tax benelit 

Share-based payment expense, net of tax 

$ 

S 

Cornpensation Expense 

Y enrs Ettded Decem ber 3 1, 

2015 20 14 20 13 

8.1 6.8 4.0 

2.3 1.6 1.8 
3.2 6.0 3. 1 

0.5 0.6 0.5 
2.3 0.5 

14.1 17.3 9.9 
(4.6) (5.6) (3.4) 
9.5 11.7 6.5 
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Weighted-average 
Unrecognized No. ofYcars 
Expense for Unrecognized 
Nonvested Expense to be 
Awards al Recognized 

Dec 3 1, 20 15 

$ 7. 1 1.8 

1.4 2.0 

2.8 1.5 

0.2 0.4 
0.0 



Fa ir Va fu e of Vested Awards 
The fair value of shares vested in the last three years is as follows: 

Fair Value of Shares VcstedC>) 

Years Ended December 3 1, 

0000 13 / 

(in millions)' 2015 2014 2013 

Restricted Stock Units 
Deferred Stock Units 

Stock Options 

Total 

(a) No Perfonnance Sharc Unils and no Markcl Sharc Unils had vesled as of Deccmbcr 3 1, 2015. lnlrinsic val u e for S!ock Oplions. 

Recoupment Policy Change in 2014 

5.3 
0.2 

1.1 

6.6 

4.1 

0.3 
0.1 

4.5 

4.1 

2.0 

6. 1 

For certain awards granted since 201 O, we concluded in the second quarter of20 14 that lhe employee and employer did not have a mutual 
understanding related lo the applicalion ofa compensation recoupment policy lhal was established in2010. As a result, we concluded that the 
se1vice inceplion date preceded the grant date for equity awards outstanding al that time. Our recoupmenl policy was revised in July 20 14 
and, as a result, we concludcd lhat cerlain oulslanding awards havc gran! dates that reOcct the dale ofthc revision ofthe policy on July 11, 
2014. Approximately 130 employees who received share-based awards were affected by the change in policy. As a result, we recognized 
$4.2 mi Ilion of expense during the second quarter of 2014 for the cumulative effecl of this accounting error. 

Restricted Stock Units ("RSUs") 
We granled RSUs lo senior executives and selcct employecs in thc lasl three years. RSUs are paid out in shares ofBrink's stock when the 
awards vesl. For RSUs granted during lhe lasllhree years, the units generally vest ratably in three equal annual installments. We measure the 
fa ir value of RSU grants based on the price of Brink's stock, adjusted for a discounl for awards that do not receive or accrue dividends. The 
weighted-average fa ir value per sha.re at issuance date was $27.09 in 2015, $27.91 in 2014 and $26.17 in 2013. The weighted-average 
discount was approximately 3% in 2015, 2014 and 2013. 

The fo llowing table summarizes RSU activity during 20 15: 

Nonvested balance as ofDecember 31, 20 14 

Activity fi·om Janumy 1 to December 31, 2015: 

Granted 

Forfeited 

Vested 

Nonvested balance as ofDecember 3 1, 20 15 

Performance Slwre Units ("PSUs'? 

Weighted-
Shares Average Granl 

(in thousands) Date Fair Value 

367. 1 $ 25.87 

144.7 27.09 

(57.2) 26.05 

(18 1.6) 26.37 

273.0 $ 26. 16 

We granled PSUs lo senior exeeutives and seleet employees in 20 15, 2014 and 2013. PSUs typically vest over three years and are paid out in 
shares of Brink's stock. The number of shares paid out ranges from 0% lo 200% of an employee's award, depending on lhe achievemenl of 
pre-established financia! goals over the performance period, generally tlu·ee years. Shares are nol paid out iflhe financia! results do not meet 
a pre-established tlu·eshold level ofperformance. 

The number of shares paid out is al so affeeted by Brink's total sharebolder return relative to U1e total relurn of a pre-established stock index 
over the performance period. The number ofshares paid out is increased by 25% ifBrink's total shareholder relurn is at or above the 75lh 
percentile ofU1e index's total return. The number of shares paid out is reduced by 25% if Brink's performance is al or below lhe 251h 
pcrcentile. The number ofshares is not adjusted ifBrink's performance is belween the 251h and 7511> pereentilc. 

Pe1jormance Goal Added in 2014 for the 2013 and 2014 PSU Gmnts. The performance goals for the 2013 and the 2014 PSU grants are 
based on eonsolidated operaling profil over the performance period, which are adjusted for various items including eorporate items, 
aequisition and dispositions, unusual or infrequenlly oeeurring evenls and foreign eurrency. In 2014, the Compensation and Benefils 
Commillee oflhe Board ofDireetors approved a seeond performance goal for U1e PSU awards granted in 2013 and 2014 to reflect the change 
in curreney exehange rate used to rep01t the results ofVenezuela because the rale ehanged significantly. After the conclusion ofthe 
performance period, the payout will be equal lo the lower of lhe calculated payoul under the two performance goals. Approximately 100 
employees who received PSUs in 2013 m1d 2014 were affected by the change. No incremental compensalion cosl associated witb the 
addilional performance goal is expected to be recognized as U1e second goal is expected lo be more difficult lo achieve and, in aceordance 
with FASB ASC Topic 7 18, Compensa/ion- Stock Compensa! ion, we continue lo recognize expense as ealculated using the lirsl performance 
goal. 
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The following table summarizes al! PSU activity dming 20 15: 

Nonvested balance as ofDecember 31 ,2014 

Activity fi·om January 1 lo Dccember 31, 2015: 

Granted 

Forfeited 

Nonvested balance as of December 3 1, 20 15 

Sira res 
(i11 (/ro liSGIIlh) 

Weighted-
A verage Grant 
Date Fair Value 

343.6 $ 24.06 

199. 1 29. 10 

___ __,(_39_.3...;.) ____ 2_5._69_ 

503.4 ..;;$ __ ..._=2:...;5·.;_:93:.... 

The majorily o f PSUs granted canta in a market condition in additionlo a perlormance condition. We measure the fa ir value ofthese PSUs al 
the grant date us ing a Monte Cario s imulation model. 

A small p011ion of PSUs gnmted contain only performance conditions. We measure the fa ir value of these PSUs based on the price of Brink's 
s tock althe grant date, as adjusted for a discount for dividends not received during the vesting period. 

The following table provides the lerms and weighted average assumplions used in the valuation of those PSUs conlaining 11 markel condition: 

Terms n11d Assumplions Used 10 Estima/e Fa ir Jla/ue of PSUs 
Date of Measurement 

Tenns ofawards: 

Performance period 

Beginning average price of Brink's common stock 

Assumptions used lo estimate fa ir value: 
Expected d ividend yieldl<l 

Expected stock price volatility 

Risk-free inlerest rate 

Contractual lerm in years 

We ighted-average fair value estímate per share 

(u) Rcprcscnts the date awnrds were ¡¡mntcd lo cmploree. 

PSUs Granled in 20 15 
February 20, 20 15l•l 

Jan . 1, 20 15 to 

Dec. 3 1,20 17 
$ 23. 19 

-% 

30% 

1.0% 

2.8 

$ 28.97 

PSUs Granted in 20 14 PS Us Granled in 2013 

July 11 , 20 14161 July 11 , 20 14clíl 

Jan. 1, 20 14 lo Apri ll ,20 13 to 

Dec. 3 l . 20 16 De c. 3 1 , 20 15 

33.29 27.59 

-% -% 

32% 28% 

0.7% 0.3% 

2.5 1.5 

24.39 23.68 

(b) Rcprcscnls tloe dale lhe oecou¡Jmenlpolicy was amended (sec Re~OIIfJ/1/cll/ Po/rey C:ha11ge illl0/4 above) and OJo addilional goal was addcd (sce 1014 Add11umal f'etfarmallce 
Goal for /he 2013 ami 2111-1 PSI/ Gratlls abovc). The employecs and cmpiO)'Cr are dccmcd lo ha ve a murual wodcrslMding o f lhe le miS of lhc award al lhis dale. 

(e) PSUs are nol cnlillcd lO dividends during Uoc pcrfom>:u1cc pcriod. 

104 




