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https://www.fedex.com/shipping/html/en/PrintlFrame.html

ORIGIN ID:RTDA (305) 459-5771
Florencia Capozucca
Brink Global Services-Latam

Ship Date: 23MAR18
Actiat 100 LB
CAD: 103933888/INET3980

5600 NW 36 Street
Suite 315
Miarmi. FL 33166 BILL SENDER
UNITED STATES, US EIN/VAT:
TO Att: Raquel Yanez (Dept de Adq) 5032818103

Banco Central El Salvador
Alameda Juan Pablo Il Entre 15y 17
Avenida Norte

San Salvador,

e
Express
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AWB

J181118012620uv

([T T g

TRK# 7718 2642 8295 525’3 1
- 220 CEvTRAL DERESERYA De L arvanop
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Bt 63 | ok [2014
EEL: NO EEI 30.37(a) C

FililG s
These itsms are conlrolled by the U.S. Government and authorized for e .
only to the country of ummaibey destination for use by the ultimate corsigneﬁtpﬁ.ﬁ_f,f\g M=
or end-uger(s) herein identified. They may nol be resold, transferred, or =4
otherwise disposed of, to any other counlry or to any person other than the
authorized ullimate consignee or end-user(s), efther in their original form or
after being incorporated info other items, without first obtaining approval
from the U.S. government or as otherwise authorized by U.S. law and regulations

i ol

GENERALES™"VICI0S

COUNTRY MFG: US SIGN: Florencia Capozucca
CARRIAGE VALUE: 0.00 USD TIC: S 140309850
CUSTOMS VALUE: 1.00 USD DIT:R

The Monireal or Warsaw Convention may apply and will govern and in most
cases limit the liabilily of Federal Express for loss or delay of or

damage lo your shipment Subject 1o the conditions of the

contract on the reverse

FEDEX AWB COPY - PLEASE PLACE IN POUCH

Aler printing this label:

FEDEX AWB COPY - PLEASE PLACE BEHIND CONSIGNEE COPY

1. Fold the printed page along the horizontal line.

2. Place label in shipping pouch and affix i 1o your shipment
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[IIBRINKS

Secure Logistics. Worldwide.

Miami, 26 de Marzo de 2018

CARTA DE REMISION DE OFERTA

Departamento de Adquisiciones y Contrataciones
Banco Central de Reserva de El Salvador
Presente

Ref.: Contratacidn Directa No. 03/2018

“Servicio de Transporte Internacional de Billetes y Monedas Metdlicas 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”

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, legalmente autorizado para
participar en la Contratacion Directa No. 03/2018 promovida por el Banco Central de Reserva de El
Salvador, presento formal oferta de acuerdo a los términos de referencia respectivos.

Anexamos:;

e Documentos legales y financieros (original y copia)
e Oferta técnica y econdmica (original y copia)

Atentamente,

AP St

Horacio Salinas
Sr. Director Latin America
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Apostille

(Convention de La Haye du 5 Octobre 1961)

Country: United States of America

This public document:
has been signed by Jeffrey W. Bullock

acting in the capacity of Secretary Of State Of Delaware

bears the seal/stamp of Office Of Secretary Of State

Certified

at Dover, Delaware
twentieth day of February, A.D. 2018

by Secretary of State, Delaware Department of State

No.202181000

Seal/Stamp 10. Signature:

NS

\)J-nny W. Bullock, Sccretary of State 3
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Delaware

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,

LS

J-nny Vi, Bullock, Stcretary of Stile )

Authentication: 202180999
Date: 02-20-18

2364480 8300
SR# 20181158440

You may verify this certificate online at corp.del@wart. gov/authver.shtml
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Apostilla

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

1. Pais: Estados Unidos de América
Este Documento Publico
2. Ha sido firmado por Jeffry W. Bullock
3. Quien actua en calidad de Secretario del Estado de Delaware

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

CERTIFICADO

5. En Dover, Delaware

6. El vigesimo dia de febrero, A.D. 2018

7. Por el Secretario de Estado, Departamento de Estado de Delaware
8. Numero 202181000

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

Estampa

Certificacion de Traduccion:

Estado de Florida
Condado de Miami-Dade



‘.,lUUOUU‘V:

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

YO SOY FLUENTE EN AMBOS INGLES Y ESPANOL.
YO CERTIFICO QUE HE TRADUCIDO CON PRECISION Y POR COMPLETO EL
DOCUMENTO ADJUNTO, DE INGLES A ESPANOL.,

Firma de la traductora: ("0 f/ 754 oy, ;,,/,Lp

5257 NW 36th Street, Miami §15[i{ngs FE33166

Jurado y suscrito ante mi este 23 dia de febrero del 2018, por Esther Galindo.
Produzco identificacion de: Licencia de Conducir de Florida

I3

Firma de Notaria: W

& =

Sello de Notario

Notary Public State of Florida
Liza R Galindo

My Commission FF 162487
Expires 10/21/2018
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Delaware
El Primer Estado

YO, JEFFRY W. BULLOCK, SECRETARIO DE ESTADO DEL ESTADO
DELAWARE, CERTIFICO, POR LA PRESENTE CERTIFICO QUE “BRINK’'S GLOBAL
SERVICES INTERNATIONAL, INC.” ESTA DEBIDAMENTE INCORPORADC 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 VIGESIMO DiA DE
FEBRERO, A.D. 2018.

Y ADEMAS POR LA PRESENTE CERTIFICO QUE EL INFORMES ANUALES
SE HAN PRESENTADO A LA FECHA.

Y ADEMAS POR LA PRESENTE CERTIFICO QUE LOS IMPUESTOS DE
FRANQUICIA HAN SIDO PAGADOS HASTA LA FECHA.

SEAL IS/
Jeffry W. Bullock, Secretary
2364480 8300
SR#20181158440 Autenticacion: 202180999
Puede verificar este certificado en linea a Date: 02 - 20 18

Cotp.delaware.gov/authver.shtml

Page 1 of 2
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Certificacion de Traduccion:
Estado de Florida
Condado de Miami-Dade

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

YO SOY FLUENTE EN AMBOS INGLES Y ESPANOL.

YO CERTIFICO QUE HE TRADUCIDO CON PRECISION Y POR COMPLETO EL
DOCUMENTO ADJUNTO, (BRINK’S GLOBAL SERVICES INTERNATIONAL,
INC.), DE INGLES A ESPANOL.

Firma de traductora: /é/d/ﬁ oy ¢ ,-{f’ ,«(
|

5257 NW 36th Street, Mianfi $prings, FL 33166

Jurado y suscrito ante mi este 23 dia de febrero del 2018, por Esther Galindo.
Produzco identificacion de: Licencia de Conducir de Florida

Firma de Notaria: W

Sello de Notario

S

o5 "’o‘!‘ Notary Public State of Florida

£ » LizaR Galindo .
%’ j My Comn"l,iu:olgoit; 102487 ;
oF ¥ Expires 1 12 A

Page 2 of 2
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Commonwel of Virginia
The Honorable Kelly Thomasson - Secretary of the Commonwealth

Document revised April 18, 2016

APOSTILLE
(Convention de La Haye du 5 octobre 1961)

1. Country:

Pays ! Pals: United States of America
This public document
Le présent acte public / El presente documento publico

2. has been signed by Helene Hannan
a été signé par
ha sido firmado por

3. acling in the capacity of Notary Public
agissant en qualité de
quien actua en calidad de

4. bears the seal / stamp of Helene Hannan - Commonwealth of Virginia
esl revélu du sceau / timbre de
y esla reveslido del selio / timbre de

Certified
Attesté / Cenrtificado
5. at Richmond, VA 6. the 20th day of February 2018
alen le /el dia
7. by  The Secretary of the Commonwealth 8 N 29077041
par / por sous n'

bajo el numero

10. Signature:
Signature :
Firma:

9. Seal/stamp:
Sceau /timbre :
Sello / timbre:

This Apostille only certifies the authenticity of the signature and the capacity of the person who has signed the public document,
and, where appropriate, the identity of the seal or stamp which the public document bears.

This Apostille does not cerlify the content of the document for which it was issued.

This Apostille is not valid for use anywhere within the United States of America or its territories.

Celle Apostille atteste uniquement la véracité de la signature, la qualité en laquelle le signataire de I'acte a agi el, le cas échéant,
lidentilé du sceau ou limbre dont cet acle public est revétu.

Cetle Aposlille ne certifie pas le conlenu de I'acte pour lequel elle a élé émise.

L'utilisation de celte Apostille n'est pas valable aux Etals-Unis d Amérique ou dans ses lerritoires.

Esla Aposlilla certifica Unicamente la autenlicidad de la firma, la calidad en que el signatario del documento haya actuado y, en su caso,
la identidad de! sello o timbre del que el documente publico esté revestido.

Esta Apostilla no certifica el conlenido del documento para el cual se expidid.

No es valido el uso de esta Apostilla en Estados Unidos de America y sus lerritorios



DocuSign Envelope ID: 54BCD614-0111-43B5-8F 7F-AE08BDDROD05 1000 0Ll

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 International,
Inc., 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 President
Dominik Bossart Vice President
McAlister C. Marshall, Il Vice President and Assistant
Secretary
Lindsay K. Blackwood Secretary
Richard Kirk von Seelen Treasurer
Lisa M. Landry 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
May 9, 20177

Ronald J. Domanico Date
COMMONWEALTH OF VIRGIN|
A 1 S /
COUNTY OF <ol // :
HENR]CO /’,t/"///y}f ,’{‘:’,/J,’ ME\.U) C;, , 2e¢ 1
I certify this to b VA 7 ‘
0 be a true and exact "McAlister C. Marshall, I Date

reproduction of the original docume
: . nt.
Certified this 20th day of February 2018,

otary Public 9DFF40933762423 ..
Amit Zukerman Date

Helene Hannan
Commonweallh of Virginia
Notary Public
Commission No. 238419
Lly Commission Expires 12/31/2021
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Estado de Virginia

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

Apostilla
Convenio de L.a Haya de 5 de octubre de 1961

1. Pais: Estados Unidos de Ameérica
Et presente Documento Publico
2. Ha sido firmado por Helene Hannan

3. Quien actla en calidad de: Notario Publico

4. Y esta revestido del sello / timbre de Helene Hannan — Estado de Virginia
CERTIFICADO

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

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

9. Sello/Timbre: 10. Firma

Esta Apostilla certifica Gnicamente 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
gue el documento publico este revestido.

Este Apostillado no certifica e! contenido del documento para el cual se expidio

Esta Apostilla no es valida para usarse en ningun lugar dentro de los Estados Unidos
de América o sus territorios.
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Certificacion de Traduccion:

Estado de Florida
Condado de Miami-Dade

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

YO SOY FLUENTE EN AMBOS INGLES Y ESPANOL.

YO CERTIFICO QUE HE TRADUCIDO CON PRECISION Y POR COMPLETO EL
DOCUMENTO ADJUNTO, (BRINK’S GLOBAL SERVICES INTERNATIONAL,
INC.), DE INGLES A ESPANOL.

Firma de traductora: C,@ C/ . 0&" Q

5257 NW 36th Street, Miami Spiings, FL 33166

Jurado y suscrito ante mi este 23 dia de febrero del 2018, por Esther Galindo.
Produzco identificacion de: Licencia de Conducir de Florida

Firma de Notaria: ?%M

Sello de Notario

o Notary Public State of Florida
S A% Lizar Galindo

:ﬁ s My Commission FF 162487
’%mdg Expires 10/21/2018

W Y A
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BRINK’'S GLOBAL SERVICES INTERNATIONAL, INC.

CONSENTIMIENTO ESCRITO UNANIME
EN LUGAR DE LA REUNION DE LA JUNTA DIRECTIVA

Los abajo firmantes, siendo todos los directores de Brink's Global Services
International, Inc., una corporacién de Delaware (la “Empresa”), consintiendo y acuerdan por
escrito a las siguientes acciones, para servir como y en lugar de la reunién anual y renunciar a
toda notificacion de una reunion, estatutaria o de ofra manera, y la celebracion de tal reunidn
para tomar tales acciones:

ELECCION 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 proxima reuniéon anual de la
Junta Directiva o hasta que sus sucesores sean elegidos y calificados 0 hasta su anticipada
renuncia o remocion:

Amit Zukerman - Presidente

Dominik Bossart Vicepresidente

McAlister C. Marshall, 1 Vicepresidente y Subsecretaria
Lindsay K Blackwood Secretaria

Richard Kirk von Seelen Tesorera

Lisa M. Landry Tesorera Asistente - Impuestos

SE RESUELVE ADEMAS, que los oficiales mencionados anteriormente son los Unicos
funcionarios de la Empresa a partir de la fecha de vigencia de este consentimiento por escrito.
Ninguna otra accién es consentida o tomada.
Fecha efectiva: Mayo 5, 2017

/s/ May 9, 2017 s/ May 9, 2017 DocuSigned por
Ronald J. Domanico, Date: McAlister C. Marshall, li Date: Amit Zukerman  Date

ESTADO DE VIRGINIA
CONDADO DE HENRICO
Certifico que esta es una reproduccion verdadera y exacta del documento original.

Page 1 of 2
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Certificado el 20 de febrero de 2018.

/s/ Helen Hannan
Notario Publico

Sello

Estado de Virginia

Notario Publico

Comision No: 238419

Mi Comision expira 31/12/2021

Certificacion de Traduccion:

Estado de Florida
Condado de Miami-Dade

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

YO SOY FLUENTE EN AMBOS INGLES Y ESPAI:IOL.,
YO CERTIFICO QUE HE TRADUCIDO CON PRECISION Y POR COMPLETO EL
DOCUMENTO ADJUNTO, DE INGLES A ESPANOL.

Firma de traductora: /é d é/}] / /4{ ,(:{/ jfﬁ

5257 NW 36th Street, Miami Sﬁl\'i{ngs, FL 33166

Jurado y suscrito ante mi este 23 dia de febrero del 2018, por Esther Galindo.
Produzco identificacion de: Licencia de Conducir de Florida

Firma de Notaria: W

Sello de Notario

potary Public State of Floride
+ Liza R Galindo

: py Commission FF 162487
Ey.pires 10/21/2018

Page 2 of 2



Commonwlh of Virginia

The Honorable Kelly Thomasson - Secretary of the Commonwealth
Document revised Apri 18, 2016

APOSTILLE
(Convention de La Haye du 5 octobre 1961)
1. Country:
o ,Pf.!r'a: United States of America

This public document
Lo présent acle public / El presenla documento publico

2. has been signed by Helene Hannan
a été signé par
ha sido firmado por

3. acling in the capacity of Notary Public
agissani en qualité de
quien aclua en calidad de

4. bears the seal /stamp of  Helene Hannan - Commonwealth of Virginia
est revélu du sceau / limbre de ’
y esté reveslido del sello / imbre de

Cerlified
Attesté / Certficado
5. al  Richmond, VA 6. the 9th day of August 2017
é/en le /el dia
7. by  The Secretary of the Commonwealth 8. N 28971011
par / por sous n

bajo el numero

10. Signature:
Signature :
Firma:

9. Seal/slamp:
Sceau / timbre :
Sello / limbre:

This Apostille only certifies the authenticity of the signature and the capacity of the person who has signed the public document,
and, where appropriate, the identity of the seal or stamp which the public document bears.

This Apostille does not certify the content of the document for which it was issued.

This Apostille is not valld for use anywhere within the United States of America or its lerritories.

Colte Apostille alteste uniqguament la véracité de la signalure, la qualité en laquelle le signataire de facte a agi el, le cas dchéant,
Identité du sceau ou Uimbre dont cet acte public est revélu.

Celte Apostille ne certifie pas le contenu de lacte pour lequel elle a élé émise.

L'utiisation de cetta Apostile n'est pas valable aux Etats-Unis d. que ou dans ses

Esta Apostilla certifica Unicamenta la autenticidad de |a firma, la calidad en que el signatario del documento haya acluado y, en su caso,
Ia Identidad del selic o imbre del que el publico esté tido,

Esta Apostilla no ceriifica el contenido del documento para el cual se expidid.

No es vilido el uso de esla Aposlila en Eslados Unidos de America y sus lerritorios

2000010
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Version publica por contener Informacién () () () ¥y
Confidencial Art. 24 LAIP

m Brink's Global Services International, Inc.
iy 5600 NW 36th Street, Suite 315

" Miami Airport
Miami, Florida 33166

Tel: (305) 468-5771

POWER OF ATTORNEY

By this Power of Attorney, Brink's Global
Services International, Inc., a corporation
organized 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
its Authorized Agent to individually negotiate,
sign, execute, and amend contracts for 1)
the secure transportation or related services
valued up to Two Hundred Million United
States Dollars (USD 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 (USD
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.

Poder

Por este Poder, Brink's Global Services
International, Inc., una sociedad incorporada bajo
las leyes del estado de Delaware (“La
Compaiiia”), aqui designa al Sr. Horacio Salinas,
ciudadano de los Estados Unidos de Norte
América y portador del pasaporte nimero

emitido el dia 15 de octubre del
2014, como su Agente Autorizado para de forma
individual, negociar, firmar, ejecutar y modificar
contratos para 1) el transporte seguro o servicios
relacionados valorados hasta por un monto de
Doscientos Millones de Délares Estado
Unidenses (USD 200.000.000), o su equivalente
en moneda local por envio y 2) el almacenaje de
mercancias, moneda, metales preciosos y otros
valores o por servicios relacionados valorados
hasta Doscientos Millones de Délares Estado
Unidenses (USD 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
Compaiiia.
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.his Power of Attorney shall remain valid
and in force from August 3, 2017, 2017 until
August 31, 2018 unless earlier revoked by
the Company at its sole discretion.

BRINK'S GLOBAL SERVICES
INTERNATIONAL, INC.
// / ﬂ,_% il

McAlister C. Marshall, Il, Vice President

Este Poder permanecera valido y en fuerza
desde el 3 de agosto de 2017 hasta el 31 de
agosto de 2018 a menos de que sea revocado
con anterioridad por La Compaifiia, a su sola

discrecion.

BRINK'S GLOBAL SERVICES
INTERNATIONAL, INC.

)
’/_//%(’“}"47 /4

McAlister C. Marshall, Il, Vice President

COMMONWEALTH OF VIRGINIA
COUNTY OF HENRICO

On the _L{i day of August in the year 2017 before me, the undersigned, personally appeared McAlister C, Marshall, I,
personally known to me or proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed
to the within instrument and acknowledged to me that he executed the same in his capacity as Vice President of Brink's
Global Services International, Inc., and that by his signature on the instrument, the individual, or the person upon behalf of

which the individual acled, executed the instrument.

Notary Public

Helene Hannan
Commonwealth of Virginia
Notary Public
Commission No. 238419
My Commission Expires 12/31/2017
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[IIBRINKS

Secure Logistics. Worldwide.

DECLARACION JURADA

Miami, 26 de Marzo de 2018

Horacio Salinas, quien actia como apoderado en nombre y representacién de Brinks Global Services
International Inc., que puede abreviarse Brinks, que con el objeto de participar en la Contratacién
Directa Internacional Numero 03/2018 y cumplir con las condiciones administrativas y términos para la
contratacion directa internacional del Banco Central de El Salvador, declara:

. Que no se emplea a nifias, nifios o adolescentes por debajo de la edad minima de admision al
empleo y se cumple con la normativa que prohibe el trabajo infantil y de proteccién de la persona
adolescente trabajadora segln las leyes aplicables en El Salvador;

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

1. 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 articulo 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 pals;

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

VI.  Que los datos contenidos en la presente declaracién jurada son expresion fiel de la verdad y que el
Banco Central de El Salvador podra tomar las acciones legales pertinentes en caso de verificar lo
contrario.
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PART I

ITEM 1. BUSINESS

Overview

The Brink’s Company is a premier provider of secure logistics and security solutions including cash-in-transit, ATM replenishment and

maintenance, cash management services, including vault outsourcing, money processing, and intelligent safe services, international

transportation of valuables, and payment services. Our customers include financial institutions, retailers, government agencies (including
central banks), mints, jewelers and other commercial operations around the world. Our global network serves customers in more than 100
countries. We have ownership interests in companies in 40 countries and agency relationships with companies in additional countries. We

employ approximately 60,700 people and our operations include approximately 1,000 facilities and 11,900 vehicles.

Brink’s was founded in 1859 and The Brink’s Company was first incorporated in 1930 under the laws of the State of Delaware (at that time,
the Company was named The Pittston Company). It succeeded to the business of a Virginia corporation in 1986 and was renamed The
Brink’s Company in 2003. Our headquarters are located in Richmond, Virginia. The Brink’s Company, along with its subsidiaries, is referred
lo as “we,” “our,”, “us,” “Brink’s,” or “the Company” throughout this Form 10-K.

Brink’s operations are located throughout the world with 75% of our revenues earned outside the 1.S. during 2016. Brink’s Largest 5
Markets (U.S., France, Mexico, Brazil and Canada) represent 63% of consolidated revenues. The following table presents a summary of
revenues by segment in 2014, 20135 and 2016.

(In millions) 2016 % total % change 2015 % tolal % change 2014 % lotal
Revenues by segment:
Largest 5 Markets:
U.s. S 7326 25 3 § 7304 24 — 727.8 20
France 424.5 14 2) 431.5 14 (17) 5174 15
Mexico 295.3 10 (11) 333.0 11 (14) 388.2 11
Brazil 285.7 9 6 270.4 9 (26) 364.1 10
Canada 150.2 5 (2) 153.7 5 (14) 179.7 5
Largest 5 Markets 1,908.3 63 (1 1,919.0 63 (12) 21772 61
Latin America 355.1 12 4 369.9 12 (3) 380.6 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 910.0 30 (6) 972.0 32 (10) 1,076.7 30
Payment Services 90.1 3 5 85.9 3 (1D 96.6 )
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 3,020.6 100 (1) $ 3,0614 100 (14) $ 3,562.3 100

Amounts may not add due to rounding.

Geographic financial information related to revenues and long-lived assets is included in the consolidated financial statements on page 77.



Vision, Mission and Strafegy

Our Vision

Our vision is to be the world’s premier provider of cash management, secure logistics and payment services,

Our Mission and Goal

Qur goal is to create value by leveraging our brand, enhancing the customer experience, and aggressively pursuing growth opportunities,
Our Strategy

Our strategy is designed to achieve both organic and inorganic revenue growth while driving margins consistently higher. Our strategy has
three pillars:

= Accelerate profitable growth ("APG")

+  Close the gap with operational excellence ("CTG")

»  Introduce differentiated services ("IDS")

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

We have opportunities to grow revenue in higher-margin lines of business such as CompuSafe”™ services and recyclers, money processing
outsourcing, and Brink’s Global Services. Our plan cails for growing revenue with both large and small financial institutions, and increasing
penetration of the large and underserved retail market. With a Net Debt-to-Adjusted EBITDA ratio under 1X, as of December 31, 2016, we
also have the financial flexibility to complete accretive acquisitions in both core and adjacent markets,

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

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

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

The third component of our strategy is to introduce differentiated services to our cuslomers by strengthening and leveraging our IT
capabilities. Our I'T stratepy and systems will aiso drive improved service levels and operational efficiencies.
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We design customized services to meet the cash and valuables supply chain needs of our customers. We enter into contracts with our
customers fo establish pricing and other terms. Cash-in-Transit and ATM contracts usually cover an initial term of at least one year and in
many cases one to three years, and genervally remain in effect thereafier until canceled by either party. Contracts for Cash Management
Services are typically longer. Following are descriptions of our service offerings:

Core Services (53% of tolal revenues in 2016}

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

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

= cash between buginesses and financial institutions, such as banks and credit unions

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

«  fiew currency, coins, bullion and precious metals for central banks and other customers

ATM Services — We manage 94,600 ATMs worldwide. We provide customers who own and operate ATMs a variety of service
options. Basic ATM management services include cash replenishment and first and second line maintenance. We also provide
comprehensive services for ATM management through our Brink's Integrated Managed Services (“Brink’s IMS™) offering, which
includes cash replenishment, replenishment forecasting, cash optimization, ATM remote monitoring, service call dispatching,
transaction processing, installation services, and first and second line maintenance,

High-Vailue Services (40% of total revemies in 2016)
Our Core Services, combined with our brand and global infrastructure, provide a broad platform from which we offer additional High-Value
Services, which generated approximately $1.2 billion of revenues in 2016,

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

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

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

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

Brink’s CompuSafe® Service. Brink’s CompuSafe® service provides an integrated, closed-loop system for preventing theft
and managing cash, We market CompuSafe® services to a variety of cash-intensive customers including convenience
stores, gas stations, restaurants, retait chaing 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 semoved by
Brink’s personnel, Upon removal, the cassettes are securely transported to a vault for processing where contents are
verified and transferred for deposit. Qur CompuSafe® service features currency-recognition and counterfeit-detection
technology, multi-language touch screens and an electronic interface between the point-of-sale, back-office systems and
external banks. Qur electronic reporting interface with external banks enables cusiomers to receive same-day credit on
their cash balances, even if the cash remains on the customer’s premises. Recently, some customers have requested
specialized safes permitling customer employees to remove money in a secure manrer that was previously deposited in the
safe casseties fo meet a current need. We have also implemented this capability.



Firtnad Vaudt. Virmal Vault services combine Cash-in-Transit Services, Cash Management Services, vaulling and
eiectronic reporting 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,
perform currency inventory management, process ATM replenishment orders and electronically transmit banking
transactions.

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

Latin America. Bill payment processing services include bill payment acceptance and processing services on behalf of
utility companies and other billers, Consumers can pay bills, top-up prepaid mobile phones and manage accounts at retail
agent locations that we operate on behalf of utility companies, banks and a small number of leased payment locations, This
service is offered at over 31,300 locations in Brazif, Mexico, Colombia and Panama,

United States. We offer Brink’s Money™! general purpose reloadabie prepaid cards and payroli cards to consumers and
employers. Our general purpose reloadable cards are sold to consumers through our direct-fo-consumer marketing efforts
while our payrol{ cards are sold to employers who use them ta pay empioyees elcctronically. Brink’s Money™ cards can
be used at stores, restaurants, online retailers, and at ATMs worldwide, This product is targeted to the millions of unbanked
and under-banked Americans looking for alternative financial products,

Commercial Security Svstems — We provide commercial seeurity system services in designated markets in Enrope. Qur security
system design and instatlation services inclicle alarms, motion detectors, closed-circuit televisions, digitaf video recorders, and
access control systems, mcluding card and biometric readers, electronic locks, and furnstiles. We may also provide monitoring
services after systems have been installed.

Other Security Services (7% of tofal reveniies in 2016)
Guarding — We prolect airpoets, offices, warehouses, stores, and public venues with or without efectronic surveillance, access

controf, fire prevention and trained patrolling personnel. Other security services generated approximately $0.2 billion of revenues in
2016.

We offer security and guarding services in France, Loxembourg, Gseece and Brazil. A portion of this business invoives long-term
contracts related primarily to security services at airpotts and embassies. Generally, guarding contracts are for a one-year period,
and the majority of coniracts are extended,

Industry and Compefition
Brink’s competes with large multinational, regionai and smaller companies throughout the world. Qur largest multinational competitors are
G48 ple (UK.); Loomis AB (Sweden); Prosegur, Compania de Seguridad, S.A. (Spain); and Garda World Security Corporation {Canada).

We believe the primary factors in attracting and retaining customers are security expertise, service quality, and price. Our competitive
advanlages include:

«  brand hame recognition

«  reputation for a high level of service and security

= risk management and logistics expertise

= global infrastructure and customer base

= ptoven operational excelience, and

*  high-quality insnrance coverage and financial strength

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

Insurance Coverage

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

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

BRINKS is a registered service mark in the U.S. and certain foreign countries. The BRINKS mark, name and related marks are of material
significance to our business. We own patents for safes and related services, iDeposit and Daily Credit processes, including our integrated
CompuSafe® service, which expire between 2017 and 2032, These patents provide us with important advantages; however, we are not
dependent on the existence of these patents,

We have licensed the Brink’s name le a limited number of companies, including a distributor of security products {padlocks, door hardware,
etc.) offered for sale to consumers through major retail chains.

Govermment Regulation

Our U.8. operations are subject to regulation by the U.S. Departiment of Transportation with respect to safety of operations, equipment and
financial responsibility. Intrastate operations in the U.S. are subject to state regulation, Operations outside of the United States are regulated
{o varying degrees by the countries in which we operate.

Employee Relations

At December 31, 2016, our company had approximately 60,700 full-time and contract employees, including approximately 7,400 employees
in the United States (of whom approximately 380 were classified as part-time employees) and approximately 53,300 employees outside the
United States. At December 31, 2016, Brink’s was a parfy to eleven collective bargaining agreements in the United States and Canada with
various local unions covering approximately [,600 employees. The agreements have various expiration dates from 2017 to 2019. Qutside of’
the United States and Canada, approximately 56% of employees are represented by trade union organizations, We believe our employee
relations are satisfactory.

Rusiness Divestitures

Below is a summary of the significant businesses we disposed in the last three years. See Note 18 to the consolidated financial statements for
more information on these dispositions. The results of the operations below, which met the criteria for classification as discontinued
operations as of or prior to December 31, 2014, have been excluded from continuing operations and are reported as discontinued operations
for the current and prior periods. The sales of the Russian cash management business and the Irish guarding operations in 2015 as well as the
shutdown of the remaining Ireland operations in 2016 did not meet the criteria for classification as discontinued operations. Operating resulis
for these businesses are incladed in continuing operations for the current and prior periods. We continue to operate owr Global Services
business in most of these countries,

Cash-in-transit operations sold or shut down:
«  Australia {sold in October 2014)
+  Puerio Rico (shut down in November 2014)
. Netherlands (sold in December 2014)

Other operations sold:
«  In Febroary 2013, we sold a smail Mexican parcel delivety business which met the criteria for classification as a discontinued
operation as of December 31, 2014.

Other divestitures not classified as discontinued operations:

*  We sold a noncontrolling interest in a CIT husiness based in Peru in 2014 for $60 miilion.

»  We sold onr 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 foss ($5.0 million) represented the reclassification of foreign currency translation
adjustments from accumutated other comprehensive income {}oss) into earnings.

«  We sold an Irish guarding operation in November 2015,

= InSeptember 2016, we shut down the remaining operations in the Republic of Ireland and Northern Trefand. At December 31, 2016,
we were in the process of finalizing the seitlement of all remaining obligations of these businesses. During 2016, we incurred
approximately $16 million in losses as we exited thege operations. These losses included $5 million in severance costs and $2
million in property impairment charges.

= We sold a German guarding operation in October 2016.



Reorganization and Restructluring

In the fourth quarter of 2014, we announced a reorganization and restructuring of Brink’s global organization (“2014 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 worlforce by approximately 1,700 positions. Severance costs of $21.8 million
associated with these actions were recognized in 2014, with an additional $1.9 million in restructuring charges recognized in 2015, The
restructuring saved annuat direct costs of approximately $50 million in 2015 compared to 2014, excluding severance, lease termination and
accelerated depreciation. The actions under this program were substantially completed by the end of 20135,

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

In the fourth quarter of 2016, managemeat implemented restructuring actions across our global business operations and our corporate
functions (“2016 Reorganization and Restracturing™). As a result of these actions, we recognized asset-related adjustments of $16.3 million,
severance costs of $7.2 million, lease restructuring charges of $0.7 million, partiatly offset by a $6.1 million benefit related to the termination
of a benefit program. Severance actions are expected to reduce owr globat worldforce by 700 to 800 positions. We expect that the 2016
restracturing will result in $8 to $12 million in 2017 cost savings.

Executive Leadership and Board of Directors Restructuring

In January 2016, Brink’s entered into an agreement (the "Starboard Agreement”) with Starboard Value LP and its affiliates ("Starboard"). As
a result, our former Chief Executive Officer ("CEO"), Thomas C. Schievelbein, stepped down in May 2016, and two of the Company’s
directors (including the Company’s independent lead director) retired from the Board. Pursuant to the Starboard Agreement, among other
things, the Board appointed three new independent directors and delegated to the Board’s Corporate Governance and Nominating Committee
the responsibility to oversee the Board's process to search for a new CEQ. On June 9, 20186, the Board appointed Douglas A. Perlz as the
Company’s president and CEO and as a member of the Board. Joseph W. Dziedzic served as Chief Financial Officer ("CFO") from 2009
until he was replaced on July 14, 2016 when Brink's announced that Ronald J. Demanico had joined the Company as the hew CFO. In the
fowrth quarter of 2015, we recognized $1.8 million in costs related to the Executive Leadership and Board of Directors resliucturing, We
recognized an additional $4.3 million in charges, primarily severance costs, in 2016.

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

»  Annuai seports on Form 10-K

+  Quarterly reports on Form 10-Q

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

The following documents are also available free of charge on our website:
*  Corporate Governance Policies
+  Code of Ethics
+  The charters of the following commitiees of our Board of Directors {the “Board”): Audit and Ethics, Compensation and Benefits,
Corporate Governance and Nominating, and Finance and Sirategy

Printed versions of these items will be mailed free of charge to shareholders upon request. Such requests can be made by contacting the
Corporate Secretary at 1801 Bayberry Court, P O. Box 18100, Richmond, Virginia 23226-8100.
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ITEM 1A, RISK FACTORS
We operate in highly competitive indusiries.

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

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

The profiferation of payment aptions other than cash, including credit cards, debit cards, stored-value cards, mobile payments and on-line

purchase activity, couid result in a reduced need for cash in the marketplace and a decline in the need for physical bank branches and retail
stores. To mitigate this risk, we are developing new lines of business and investing in adjacent security-refated markets, but there is a risk
that these initiatives may not offset the risks associated with our traditional cash-based business and that owr business, financial condition,

results of operations and cash flows could be negatively impacted.

Our strategy may not be successful,

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

We have significant operations oniside the United States.

We currently serve customers in more than 100 countries, including 40 countries where we operate subsidiaries. Seventy-five percent (75%)
of our revenues in 2016 came from operations ontside the U.S. We expect revenues outside the U.S, to continue to represent a significant
portion of total revenues. Business operations outside the U.8. are subject to political, economic and other risks inherent in operating in
foreign countries, such as:

+  the difficulty of enforcing agreements, cotlecting receivables and protecting assets through foreign legal systems;

+  trade protection measures and import or export licensing requirements;

»  difficulty in staffing and managing widespread operations;

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

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

»  varying permitting and licensing requirements in different jurisdictions;

. foreign ownership laws;

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

+  threat of nationalization and expropriation;

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

+  laws or other requirements and restrietions associated with organized fabor;

«  Hmitations on the repatriation of earnings;

»  fluctuations in cquity, revenues and profits due to changes in foreign currency exchange rates, including measures taken by
governmettits to devalue official currency exchange rates;

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

- inability to collect for services provided to government entities.

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

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

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

«  the devaluation of the currency may exceed the rate of inflation and reported U.S. dollar revenues and profits may decline; and
«  these countries may be deemed “highly inflationary™ for 1.5, generally accepted accounting principles ("GAAP”) purposes.

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

Our future success depends, in patt, on the continuing services and conlvibutions of aur leadership team to execule on our strategic plan and
to identify and pursue new opporiunities. Our future snecess also depends, in part, on our continued ability to attract and retain highly skitled
and qualified personnel. Any unplanned tuwrnover in senior management or inability to attract and retain quafified personnel could have a
negative effect o our results of operations. Turnover in key leadership positions within the Company may adversely affect our ability to
manage the company efficiently and effectively, could be disruptive and distracting to macagement and may lead o additional departures of
current personnel, any of which could have a material adverse effect on our business and results of operations.

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

We have launched a number of initiatives, including the reorganization and restructuring actions described on page 6, to improve etficiencies
and reduee 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, if sve are unable to achieve, or have any unexpected delays in achieving additional cost
savings, our results of operations and cash flow may be adversely affected. Even if we meet our goals as a result of these initiatives, we may
not receive the expected financial benefits of these inittatives.

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

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

W have significanst deferred tax assets in the United States that may not be realized.

Deferred tax assets are future tax deductions that result primarily from the net tax effects of temporary differences between the carrying
amount of assets and liabilities for financial statement and income tax purposes. At December 31, 2016, we have $27! million of U.S.
deferred tax assets, net of valuation allowances, primarily related to our retirement plan obligations. These future {ax deductions may not be
reafized if tax rules change, if forecasted U.S. operationat results are not realized or if any other U.S, projecied future faxable income is
insufficient. Consequently, not realizing our U.S, deferred tax assets may significantly and materially affect our financial condition, resulis of
operations and cash flows,

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

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

We have significant retirement obligations. Poor investment performance of refirement plan holdings and / or lower interest rates used to
discounif the obligations conld unfavorably affect our liguidity and results of operations,

We have substantial pension and retiree medical obligations, a portiot of which have been finded. The amount of these obligations is
significantly affected by factors that are not in our control, including interest rates used to determine the present value of future payment
streants, investment returns, medical inflation rates, participation rates and changes in laws and regulations. The funded status of the primary
U.S. peasion plan was approximately 87% as of December 31, 2016, Based on actuarial assumptions at the end of 2016, we do not expect to
make any contributions untif 2021, A change in assumptions could result in funding obligations that could adversely affect our liquidity and
our ability to use ovr resocurces to make acquisitions and to otherwise grow out business.

We have $699 million of actuarial losses recorded in accummulated other comprehensive income {loss) at the end of 2016, These losses relate
to changes in actuarial assumptions that have increased the net liability for benefit plans. These losses have not been recognized in
earnings. These logses will be recognized in earnings in future periods to the extent they are not offset by future actuarial gains. Ous
prajections of future cash requirements and expenses for these plans could be adversely affected if our retirement plans have additional
actuarial losses.
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Our earnings and cash flow could be materially affected by increased losses of customer valuables.

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

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

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

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

We liave risks associated with confidential information,

In the normal course of business, we collect, process and retain sensitive and confidential information, including information about
individuals. Despite the security measures we have in place, our facilities and systems, and those of third-party service providers and
business partners, could be vulnerable to security breaches (including cybersecurity breaches), acts of vandalism, computer viruses,
misplaced or lost data, programming or human errors or other similar events. Any security breach involving the misappropriation, loss or
cther unauthorized disclosure of confidential information, whether by us or by third-party service providers, could damage our reputation,
expose us to the risks of litigation and Hability, disrupt our business or otherwise have a material adverse effect on our business, financial
condition, results of operations and cash flows.

Negative publicity to onr name or brand could lead to a loss of revenues or profitabilify.

We are in the securily business and our success and longevity are based to a large extent on our reputation for trust and integrity. Oue
reputation or brand, particularly the trust placed in us by our customers, could be negatively impacted in the event of perceived or actuat
breaches in our ability fo conduct our business ethically, securely and responsibly. Any damage to our brand could have a material adverse
effect on our business, financial condition, results of operations and cash flows.

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

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




We operate in regulated industries.

Our U.S. operations are subject to regulation by the U.S. Department of Transportation with respect to safety of operations and equipment
and financial responsibility. Inleastate operations in the U.S. are subject to regulation by state regulatory authorities and interprovincial
operations in Canada are subject to regutation by Canadian and provincial regulatory authorities. Qur other international operations are
reguiated to varying degrees by the countries in which we operate. Many countries have permil requirements for security services and
prohibit foreign companies from providing different types of security services.

Changes in laws or regulations could require a change in the way we operate, which could increase costs or otherwise disrupt operations. In
addition, failure to comply with any applicable laws ar regulations couid result in substantial fines or revocation of our operating permits and
licenses. 1f laws and regulations were 1o change or we failed to comply, our business, financial condition, results of operations and cash
flows could be materially and adversely affected.

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

Our ability to obtain adequate and cost-effective financing depends on our credit quality as well as the liquidity of financial markets. A
negative change in our ratings outlook or any downgrade in our credit ratings by the rating agencies could adversely affect our cost and/or
access to sources of liquidity and capital. Additionally, such a downgrade could increase the costs of borrowing under available credit

lines. Disruptions in the capital and credit markets could adversely atfect our abifity to access short-term and long-term capital. Our access
to funds under current credit facilities is dependent on the ability of the participating banks to meet their funding commitments. Those banks
may not be able to meet their funding commitments if they experience shortages of capital and liquidity. Longer disruptions in the capital and
credit markets as a result of uncertainty, changing or increased regulation, reduced alternatives, or failures of significant financial institutions
could adversely affect our aceess to capital needed for our business.

We are subject to covenanis for our credit facilities, our unsecured notes and onr unsecurved fernt foan,

Our credit facilities as well as our unsecured notes and our unsecured term foan are subject to financial covenants, including a limit on the
ratio of debt to earnings before interest, taxes, depreciation, and amortization, limits on the ability to pledge assets, limits on the total amount
of indebtedness we can incur, limits en the use of procceds of asset sales and minimum coverage of interest costs, Although we believe none
of these covenants are presently restrictive to operations, the ability to meet the financial covenanis can be affected by changes in our results
of operations or financial condition. We cannot provide assurance that we wiil meet these covenants. A breach of any of these covenants
could resuit in a default under existing credit {acilities. Upon the occurrence of an event of default under any of our credit facilities, the
lenders could cause amounts cutstanding to be immediately payable and terminate all commitments to extend further credit. The occurrence
of these events would have a significant effect on our liquidity and cash flows.

Our effective fncome tax rate could chunge.

We operate subsidiaries in 40 countries, all of which have different income tax jaws and associated income tax rates. Our effective income
tax rate can be significantly affected by changes in the mix of pretax earnings by country and the related income tax rates in those

countries. In addition, our effective income tax rate is significantly affected by the abifity to realize deferred tax assets, including those
associated with net operating losses. Changes in income tax faws, income apportionment, or estimates of the ability to realize deferved tax
assets, could significantly affect our effective income tax rate, financial pogition and results of operations, The recent proposals to fower the
U.S. corporate income tax rate would require us to recognize a significant income tax expense to reduce the U.S, deferred tax asset, if snch &
proposal is enacted into law. We are subject to the regular examination of our income tax returns by various tax authorities, We regularly
assess the likefihood of adverse outcomes resulting from these examinations to determine the adequacy of our provision for income faxes.
There can be no assurance that the outcomes from these examinations will not have a material adverse effect on our business.

We fave certain environmental and other exposures related to our former coal operafions.

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

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

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

This doctment containg both historical and forward-looking information. Words such as “anticipates,” “assumes,” “estimates,” “expects,”
“prajects,” “predicts,” “intends,” “plans,” “polential,” “believes,” “may,” “should” and similar expressions may identify forward-looking
information. Forward-looking information in this document includes, but is not limited to, stalements regarding future performance of The
Brink’s Company and its global operations, including: execution of our business strategy; anticipated savings from reotganization and
restrucfuring activities; amortization expense for finite-fived intangibles; the repatriation of caslt from our Venezuelan operations; restrictions
on foreign currency convention, the anticipated financial effect of pending litigation; the realization of deferred tax assets; the reinvestment of
earnings on operations outside the United States; the abilily to meet liquidity needs; expenses and payouts for the U.S. retirement plans and
the non-U.S. pension plang and the expecled long-term rate of return and funded status at'the primary U.S. pension plan; campensation cast
refated to certain equity awards; expected [fability for and future contributions to the UMWA plans, liability for black fung obligations; the
projected impact of future excise tax on the UMWA plans, our ability to obtain U.S. dollars 1o operate our business in Venezuela and the
impact of future events or actions on the carrying value of lang-lived assets in Venezuela and the reclassification of accumuiated other
comprehensive losses related to our Venezuela operations into earnings; the performance of counterparties to hedging agreements; the
recognition of unrecognized tax positions; expected future payments under contractual obligations, and the impact of recent accounting
pronouncements. Forward-looking informatien in this document is subject to known and unknown risks, uncertainties, and contingencies,
which are difficult to quantify and which could cause actual results, performance or achievements to differ materially from those that are
anticipated.
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These risks, uncertainties and contingencies, many of which are beyand our control, include, but are not limited to:

«  our ability to improve profitabilily in our largest fve markets;

= our ability to identify and execute further 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 levels and increase cost and productivity efficiencies, particularly
in the United States and Mexico;

+  investments in information technology and adjacent businesses and their impact on revenues and profit growth;

+  our ability to develop and implement sobutions for our custemers and gain markel acceptance of those solutions;

= our ability to maintain an effective IT infrastructure and safeguard confidential information;

+  risks customarily associated with operating in foreign countries including changing labor and economic cenditions, currency
restrictions and devaluations, safety and security issues, political instability, restrictions on repatriation of earnings and capital,
nationalization, expropriation and other forms of restrictive government actions;

+  the strength of the U.8. dollar relative to foreign currencies and foreign currency exchange rates;

+  the stability of the Venezuelan economy, changes in Venezuelan policy regarding foveign-owned businesses,

»  regulatory and labor igsues in many of our global operations, including negotiations with organized labor and the possibility of
work stoppages:

+  our ability to integrate successtuily recently acquired companies and improve their operating profit margins;

+  costs related to dispositions and market exits;

= our ability to identify evaluate and pursue acquisitions and other strategic opportunities;

»  the willingness of cur customers to absorb fuel surcharges and other future price increases;

»  ourability to obtain necessary information technology and other services at favorable pricing levels from third party service providers;

*  variations in costs or expenses and performance delays of any public or private sector supplier, service provider or customer;

*  our ability to cbtain appropriate insurance coverage, positions taken by insurers with respect to claims made and the financial
candition of insurers, safety and security performance, aur loss experience, and changes in insurance costs;

+  gecurity threats worldwide and losses of customer valuables;

*  costs associated with the purchase and implementation of cash processing and security equipment;

+  employee, environmental and other {iabilities in connection with our former coal operations, including black tung claims incidence;

+  the impact of the Patient Protection and Affordable Care Act on black lung liability and the Company's engoing operations;

= changes lo estimated Habilities and assets in actuarial assumptions due to payments made, investment returng, interest rates and
annual actuarial revaluations, the finding requirements, accounting treatment, investment performance and costs and expenses of
our pension plans, the VEBA and other employee benefits, mandatory or voluntary pension plan contributions;

+  the nature of our hedging relationships;

+  changes in estimates and assumptions underlying our critical accounting policies;

«  our ability to realize deferred tax assets;

+  the outcome of pending and future claims, litigation, and administrative proceedings;

+  public perception of the Company's business and reputation;

*  access to the capital and credit markets;

«  seagonality, pricing and other competitive industyy factors, and

«  the promulgation and adoption of new accounting standards and interpretations, new government regulations and interpretation of
existing regulations.

The information inclided in this document is representative only as of the date of this document, and The Brink’s Company undertakes no
obligation to update any information contained in this document.




ITEM 1B. UNRESOLVED STAFF COMMENTS

Not applicable,



ITEM 2. PROPERTIES
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We have property and equipment in locations throughout the world. Branch facilities generally have office space to support operations, a
vault to securely process and store valuables and a garage to house armored vehicles and serve as a vehicle terminal. Many branches have

additional space to repair and maintain vehicles.

We own or lease armored vehicles, panel trucks and other vehicles that are primarily service vehicles. Our armored vehicles are of bullet-

resistant construction and are specially designed and equipped to provide security for the crew and cargo.

The following table discloses leased and owned facilities and vehicles for Brink’s most significant operations as of December 31, 2016.

Facilities Vehicles
Leased Owned Total Leased Owned Total

Largest 5 Markets

U.s. 121 25 146 2,076 138 2,214

France 83 33 116 835 535 1,370

Mexico 72 57 129 91 2,160 2,251

Brazil 66 3 69 422 836 1,258

Canada 38 15 53 493 8 501
Global Markets

Latin America 108 21 135 — 1,213 1,213

EMEA 118 3 121 589 739 1,328

Asia 166 — 166 4 652 656
Payment Services 38 — 38 100 8 108
Corporate Items 6 - 6 — — —
Venezuela 40 29 69 — 1,032 1,032
Total 856 192 1,048 4,610 7.321 11,931

As of December 31, 2016, we had approximately 22,900 units for our CompuSafe® service installed worldwide, of which approximately

16,300 units were located in the U.S,

ITEM 3. LEGAL PROCEEDINGS

For a discussion of legal proceedings, see Note 22 to the consolidated financial statements, “Other Commitments and Contingencies,” in Part

II, Item 8 of this 10-K.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.



Version publica por contener Informacion
Confidencial Art. 24 LAIP

Executive Officers of the Registrant

The following is a list as of February 23, 2017, of the names and ages of the executive officers of The Company indicating the principal
positions and offices held by each. There are no family relationships among any of the officers named.

Name Age Positions and Offices Held Held Since

Douglas A. Pertz Director, President and Chief Executive Officer 2016
Ronald J. Domanico Executive Vice President, Chiefl Financial Officer and Treasurer 2016
Michael F. Beech Executive Vice President 2014
McAlister C. Marshall, 1T Senior Vice President, General Counsel and Chiel Administrative Officer 2008
Rohan Pal Senior Vice President, Chiel Information Officer and Chief Digital Officer 2016
Amit Zukerman Executive Vice President 2014

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

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

Mr. Domanico was appointed Executive Vice President and Chief Finaneial Officer of the Company in July 2016 and was appointed
Treasurer in January 2017. Before joining Brink’s, Mi. Domanico served as senior vice president, strategic initiatives and capital markets at
Recall Holdings Limited, a global provider of digital and physical information management and security services, From 2010 to 2014, he was
senior vice president and CFO for HD Supply, one of the largest industrial distributors in North America.

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

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

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

Mr. Zukerman was appointed as the Company’s Executive Vice President in December 2014. He has oversight responsibility for the
Company's operations in the Global Markets and its Brink's Global Services Business. He served as President, Brink’s Global Services and
Asia Pacific for the Company’s operating subsidiary, Brink’s, Incorporated, from 2012 to December 2014 and as President, Brink’s Global
Services from 2008 to 2012.
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PART II

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

Our common stock trades on the New York Stock Exchange under the symbol “BCO.” As of February 20, 2017, there were 1,464
shareholders of record of common stock.

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

2015 Quarters 2016 Quarters
lsl 2nt! 3rd 4[!1 lsl W 3rﬂ 4[]1

Dividends declared per common share  $ 0.1000 0.1000 0.1000 0.1000 § 0.1000 0.1000 0.1000 0.1000

Stock prices:
High $ 2898 33.62 31.76 3337 § 3413 35.35 37.92 45.10
Low 22.24 25.99 25.80 26.87 25.87 26.86 26.96 36.24

See Note 17 to the consolidated financial statements for a description of limitations of our ability to pay dividends in the future.
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The following graph compares the cumulative 5-year total return provided to shareholders of The Brink’s Company’s common stock

compared to the cumulative total returns of the S&P SmallCap 600 Index and the S&P 600 Commercial & Professional Services Index. The
graph tracks the performance of a $100 investment in our common stock and in each index from December 31, 2011, through December 31,
2016. The performance of The Brink’s Company’s common stock assumes that the shareholder reinvested all dividends received during the

period.
Comparison of 5 Year Cumulative Total Return®
Assumes|nitial Investment of 100
December2016

250.00 +
200.00 +
150.00 T+
100.00 +

50.00 +

0.00 - *

2011 2012 2013 2014 2015 2016
| —+—The Brin's Company —u— &P Smallcsp £00 Index —+— S&P 800 Commer disl & Professicnal Services Index |
*$100 invested on 12/31/11 in stock or index, including reinvestment of dividends
Fiscal Year ending December 31.
Source: Zacks Investment Research, Inc.
Comparison of Five-Year Cumulative Total Return®
Years Ended December 31,
2011 2012 2013 2014 2015 2016

The Brink's Company $  100.00 107.83 130.82 94.97 113.86 164.77
S&P SmallCap 600 Index 100.00 116.33 164.38 173.84 170.41 215.67
S&P 600 Commercial & Professional Services Index 100.00 126.37 186.71 184.98 187.37 232.24

(a)  Forthe line designated as “The Brink s Company” the graph depicts the cumulative return on $100 invested in The Brink’s Company’s common stock at December 31, 2011, The
cunuilative return for each index is measured on an annual basis for the periods from December 31, 2011, through December 31, 2016, with the value of each index set to $100
on December 31, 2011. Total return assumes reinvestment of dividends. We chose the S&P SmallCap 600 Index and the S&P 600 Commercial & Professional Services Index
as appropriate comparisons. We believe that these indices broadly measure the performance of small-cap companies in the United States market and for a smaller subset of

small-cap companies in the commercial services industry, respectively.
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ITEM 6. SELECTED FINANCIAL DATA

Five Years in Review

GAAP Basis

(In millions, except for per share amounts) 2016 2015 2014 2013 2012
Revenues § 3,020.6 ' 3,0614 3,562.3 3,778.6 3.571.6
Operating profit (loss) 144.2 56.6 (27.5) 163.2 162.2

Income (loss) attributable to Brink’s

Continuing operations $ 36.2 (9.1) (54.8) 66.0 102.3
Discontinued operations (1.7) (2.8) (29.1) (9.2) (13.4)
Net income (loss) attributable to Brink’s S 34.5 (11.9) (83.9) 56.8 88.9

Financial Position

Property and equipment, net S 531.0 549.0 669.5 758.7 793.8
Total assets 1,994.8 1,946.7 2,192.0 2,497.4 2,553.1
Long-term debt, less current maturities 247.6 358.1 373.1 329.9 334.8
Brink’s shareholders’ equity 337.1 317.9 434.0 693.9 501.8

Supplemental Information
Depreciation and amorlization 8 131.6 139.9 161.9 165.8 148.4
Capital expenditures 112.2 101.1 136.1 172.9 170.9

Earnings (loss) per share attributable to Brinl’s common
shareholders

Basic:
Continuing operations S 0.72 (0.19) (1.12) 1.36 2.12
Discontinued operations (0.03) (0.06) (0.39) (0.19) (0.28)
Net income (loss) 0.69 (0.24) (1.71) 1.17 1.84
Diluted:
Continuing operations S 0.72 (0.19) (1.12) 1.35 2.11
Discontinued operations (0.03) (0.06) (0.59) (0.19) (0.28)
Net income (loss) 0.68 (0.24) (1.71) 1.16 1.83
Cash dividends S 0.40 0.40 0.40 0.40 0.40

Weighted-average Shares
Basic 50.0 49.3 49.0 48.7 48.4
Diluted 50.6 49.3 49.0 49.0 48.6

Non-GAAT Basis*

(In millions, except for per share amounts) 2016 2015 2014 2013 2012
Non-GAAP revenues $  2,9084 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 attributable to Brink’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 1.01 1.25 1.61

*Reconciliations to GAAP results are found beginning on page 36.
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THE BRINK'S COMPANY
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OPERATIONS

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

‘We have nine operating seginents;
*  Each of the tive countries within Largest 5 Markets (U.S., France, Mexico, Brazil and Canada)
»  Each of the three regions within Giobal Markets (Latin America, EMEA and Asia)
*  Payment Services

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

We focus our time and resources on service quality, protecting and sirengthening 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 #s value. Because our services focus on handling,
transporting, protecting and managing valuables, we strive to understand and manage risk.

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

Operating results may vary from period to period. Because revenues are generated from charges per service performed or based on the value
of goods transported, they can be affected by both the level of economic activity and the volume of business for specific customers.  We alsa
periodically incur costs to change the scale of our operations when volumes increase or decrease. Incremental costs incurred usually relate to
increasing or decreasing the number of employees and increasing or decreasing branches or administrative facilities. In addition, security
costs can vary depending on performance, the cost of insurance coverage, and changes in crime rates (i.e., attacks and robberies).

Brink’s revenues and related operating profit are generally higher in the second half of the year, particularly in the fourth quarter, due to generally
increased economic activily associated with the holiday season.




RESULTS OF OPERATIONS
Analysis of Results: 2016 versus 2015

Consolidated Results

GAAP and Non-GAAP Financial Measures We provide an analysis of our operations below on both a generally accepted accounting
principles (“*GAAP™) and non-GAAP basis. The purpose of the non-GAAP information is to report our aperating profit, income from
continuing operations and earnings per share without certain income and expense items that do not reflect the ordinary eamnings of our
operations and to reflect a constant tax rate for quarlerly results equal to the full-year non-GAAP tax rate. The non-GAAP financial measures
are intended to provide information to assist comparability and estimates of future performance. The non-GAAP adjustments used to
reconcile our GAAP results are described in detail on page 36.

Definition of Organic Growth Organic growth represents the change in revenues or operating profit between the current and prior period,
excluding the effect of: acquisitions and dispositions, changes in currency exchange rates (as described on page 22) and the accounting
effects of reporting Venezuela under highly inflationary accounting.

Years Ended December 31, 2016 2015 % Change
(In millions, except for per share amounts)

GAAP

Revenues §  3,020.6 3,061.4 (1)
Cost of revenues 2,424.8 2471.6 2)
Selling, general and administrative expenses 431.5 463.8 (7)
Operating profit 144.2 56.6 fav

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

Diluted EPS from continuing operations' S 0.72 (0.19) fav

Non-GAAP™

Non-GAAP revenues $ 29084 2,976.9 (2)
Non-GAAP operating profit 206.5 156.8 32

Non-GAAP income from continuing operations® 113.1 84.2 34

Non-GAAP diluted EPS from continuing operations® $ 2.24 1.69 33

(a)  Amounts reported in this table are attributable to the shareholders of Brink's and exclude earnings related to noncontralling interests.
(b)  Non-GAAP results are reconciled to the applicable GAAP results on pages 36-37,

GAAP Basis
Analysis of Consolidated Results: 2016 versus 2015

Consolidated Revenues Revenues decreased $40.8 million or 1% due to unfavorable changes in currency exchange rates ($399.6 million),
the impact of dispositions ($34.3 million), and an organic decrease in EMEA ($9.4 million) and France ($5.6 million), partially offset by
organic growth in Venezuela ($226.4 million), Latin America ($92.1 million), Brazil ($28.9 million), the U.S. ($22.2 million) and Mexico
($15.6 million). A significant portion of the reduction in revenues from currency exchange rates relates to a devaluation of the Venezuelan
bolivar after February 2016. The U.S. dollar also strengthened against the Mexican peso, Brazilian real, and most currencies in Latin
America. Revenues increased 13% on an organic basis due mainly to higher average selling prices in Venezuela and Latin America
(including the effects of inflation). See above for our definition of “organic.”

Consolidated Costs and Expenses Cost of revenues decreased 2% to $2,424.8 million as changes in currency rates more than offset higher
labor costs from inflation-based increases. Selling, general and administrative costs decreased 7% to $431.5 million due primarily to changes
in currency exchange rates.

Consolidated Operating Profit Operaling profit increased $87.6 million due mainly to:
+ 2 $35.3 million charge in 2015 related to impairment of fixed assets in Venezuela, which did not reoccur in 2016,
*  an organic increase in Venezuela ($82.5 million), Latin America ($45.1 million), Payment Services ($9.1 million), and Brazil ($6.4
million), and
+  lower corporate expenses ($13.4 million on an organic basis),
partially offset by:
« unfavorable changes in currency exchange rates ($73.3 million), including the effects of Venezuela devaluations,
higher reorganization and restructuring costs in 2016 ($15.0 million),
+  negative impact of exiting operations in Ireland ($10.5 million), and
+  organic decreases in the U.S. ($8.8 million).
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Consolidated Income (Loss) from Continuing Operations Atfributable to Brink’s and Related Per Share Amounts Income from continuing
operations atiributable to Brink’s shareholders in 2016 improved $45.3 million from the prior year primarily due to the operating profit
increase mentioned ahove, partially offset by higher income attributable to nancontrolling interesta ($26.6 million) and higher income tax
expense (512.0 million). Earnings per share from continuing cperations was $0.72, up from negative $0.19 in 2013,

Non-GAAP Basis

Analysis of Consolidated Results: 2016 versus 2015
Non-GAAP Consolidated Revenues Non-GAAP revenues decreased $68.5 million or 2% due fo unfavorable changes in currency exchange
rates ($198.1 mitlion), the impact of dispositions ($37.1 millien), and an organic decrease in EMEA ($9.4 million) and France ($3.6 million),
partially offset 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 reduction in non-GAAP revenues from curvency exchange rales relates 1o a sirengthening of the U.8. doflar againsi the Mexican pese,
Brazilian real, and most currencies in Latin America. Non-GAAP revenues increased 6% on an organic basis due mainly to higher average selling
prices in Latin America {including the effects of inflation). See page 20 for our definition of “organic.”

Non-GAAP Consolidated Operating Profit Non-GAAP operating profit increased $49.7 million in 2016 due mainly to:
< an organic increase in Latin America (§45.1 million), Payment Services ($9.1 milfion), and Brazil (36.4 million), and
= lower corporate expenses ($13.4 million on an organic basis),
partialty offset by:
«  unfavorable changes in currency exchange rates ($22.4 miilion), and
< organic decreases in the U.S. (58.8 million).

Non-GAAP Consolidated Income from Continning Operations Atiributuble to Brink’s and Related Per Shire Amonnts Non-GAAP
income from continuing operations atiributable to Brink’s shareholderts in 2016 increased $28.9 millien to $113.1 miilion primarily due to the
non-GAAP operating profit increase mentioned above, partialiy offset by the corresponding higher non-GAAP income tax expense ($16.8
million). Non-GAAT earnings per share from continuing operations was $2.24, up from $1.69 in 2015,
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Revenues and Operating Profit by Segment: 2016 versus 2015

Organic Acquisitions / % Change
(In millions) 2015 Change Dispositions™  Currency® 2016 Total Organic
Revenues:
U.S. $ 7304 223 — — 752.6 3 3
France 431.5 (5.6) = (1.4) 424.5 (2) (1)
Mexico 333.0 15.6 —- (53.3) 2953 (1) 5
Brazil 270.4 289 — (13.6) 285.7 6 11
Canada 153.7 2.1 — (5.6) 150.2 (2) |
Largest 5 Markets 1,919.0 63.2 — (73.9) 1,908.3 (1) 3
Latin America 369.9 92.1 — (106.9) 355.1 (4) 25
EMEA 4447 (9.4) (37.1) (10.8) 3874 (13) (2)
Asia 1574 11.6 — (1.5) 167.5 6 7
Global Markets 972.0 94.3 (37.1) (119.2) 910.0 (6) 10
Payment Services 859 9.2 — (5.0) 90.1 5 11
Revenues - non-GAAP 2,976.9 166.7 (37.1) (198.1) 2,908.4 (2) 6
Other items not allocated to segments'? 84.5 226.4 2.8 (201.5) 112.2 33 fav
Revenues - GAAP $ 30614 § 3931 (34.3) (399.6) 3,020.6 Q)] 13
Operating profit:
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) 204 (16) —
Brazil 238 6.4 - (0.1) 30.1 26 27
Canada 10.7 (2.2) = (0.2) 8.3 (22) (1)
Largest 5 Markets 108.5 (2.6) — (4.0) 101.9 (6) (2)
Latin America 76.3 45.1 — (31.5) 89.9 18 59
EMEA 35.7 1.1 4.2 (0.9) 40.1 12 3
Asia 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 23 fav fav
Corporate expenses’™ (85.2) 13.4 - 13.6 (58.2) (32) (16)
Operating profit - non-GAAP 156.8 67.9 4.2 (22.4) 206.5 37 43
Other items not allocated to segments™ (100.2) 96.6 (7.8) (50.9) (62.3) (38) (96)
Operating profit (loss) - GAAP b 56.6 164.5 (3.6) (73.3) 144.2 fav fav

Amounts may not add due to rounding.

(a)  Includes operating results and gains/losses on acquisitions and dispositions of assets and ol businesses. The 2014 divestiture of an equity interest in a business in Peru is
included in “Other items not allocated to segments™,

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

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

(d) See pages 28-30 for more information.
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Analysis of Segment Results: 2016 versus 2015

Largest 5 Markets

U.8. Revenues increased 3% ($22.2 million) due to organic revenue growth as a result of volume increases, driven by the increased sales of
cash recyclers to a large retailer. Operating profit decreased $8.8 miflion to $6.3 million due to higher fleet and insurance costs,

France Revenues decreased 2% ($7.0 million) due to volume and pricing pressure, the loss of an airport guarding contract, and unfavorable
currency (31.4 mitlien), Operating profit increased 6% ($2. million) due to growth in cash management and a benefit recognized related to
social charges.

Mevico Revenues decreased 1% ($37.7 million) due to unlavorable currency impact ($33.3 million), partially offset by a 5% organic
increase ($15.6 million) from price and volunie increases. Operating profit decreased ($3.8 million) due primarily to unfavorable currency
(33.7 million).

Bragil Revenues increased 6% ($15.3 milkion) due to 11% organic growth ($28.9 miftion) driven by price increases, partially offset by the
negative impact of currency exchange rates ($13.6 million). Operating profit increased 26% ($6.3 million), driven by organic growth ($6.4
million) on a favorable tax ruling and productivity improvements.

Canade Revenues decreased 2% ($3.5 million) primarity due to the negative impact of currency exchange rates ($5.6 million), Operating
profit decreased 22% ($2.4 million) driven by inflationary cost increases and low organic revenue growth.

Global Markeis

Luatin America Revenues decreased 4% ($14.8 million) as the negative impact of currency exchange rates ($106.9 miflion) was partially
offset by organic growth of 25% ($92.1 million) driven by inflation-baged price increases in Argentina. Operating profit increased 18%
($13.6 miflion) due to higher organic resulis in Argentina and Chile, partially offset by unfavorabie currency impact {$31.5 million).

EMEA Revenues decreased 13% {$57.3 million) due to the impact of dispositions ($37.1 million), unfavorable currency ($10.8 million), and
organic revenue decreases throughout the region (39.4 million} on lower BGS volumes, Operating profit increased 12% (34.4 million) due to
the favorable impact of dispositions ($4.2 million) and slightly higher organic results (8.1 million), partially offset by unfavorable currency
($0.9 million).

Asia Revenues increased 6% (510.1 million) due to mainly 1o organic growth in Hong Kong and Singapore, Operating profit increased 6%
{$1.8 million) primarily due to revenue growth.

Pavment Services
Payment Services Revenues increased 5% {$4.2 million) as nepative cwrrency ($35.0 million) was more than offset by 11% organic growth

{$9.2 million). Operating profit increased $9.5 million, driven by revenue growth and lower marketing expenditures related to increasing
cardholders in the .S, Payments business.

23

P

5.4



Analysis of Results: 2015 versus 2014

Consolidated Results

Years Ended December 31, 2015 2014 % Change
(In millions, except for per share amounts)

GAAP
Revenues § 30614 3,562.3 (14)
Cost of revenues 2,471.6 2,948.2 (16)
Selling, general and administrative expenses 463.8 560.6 (17)
Operating profit (loss) 56.6 (27.5) fav
Income (loss) from continuing operations® 9.1) (54.8) (83)
Diluted EPS from continuing operations® $ (0.19) (1.12) (83)
Non-GAAP®™
Non-GAAP revenues $ 29769 3,350.5 (11)
Non-GAAP operating profit 156.8 124.2 26
Non-GAAP income from continuing operations® 84.2 49.4 70
Non-GAAP diluted EPS from continuing operations® S 1.69 1.01 67
(a)  Amounts reported in this table are attributable to the shareholders of Brink's and exclude earnings related to noncontrolling interests.

(b) Non-GAAP results are reconciled to the applicable GAAP results on pages 36-37.

GAAP Basis

Analysis of Consolidated Results: 2015 versus 2014
Consolidated Revennes Revenues decreased $500.9 million or 14% due to unfavorable changes in currency exchange rates ($891.3 million)
and an organic decrease in EMEA ($38.0 million), partially offset by organic growth in Venezuela ($296.8 million), Latin America ($58.4
million), Payment Services ($18.9 million), Asia ($18.3 million), Brazil ($17.7 million) and Mexico ($8.5 million). A significant portion of
the reduction in revenues from currency exchange rates relates (o a devaluation of the Venezuelan bolivar in February 2015, The U.S. dollar
also strengthened against the euro, Brazilian real, Mexican peso and most currencies in Latin America. Revenues increased 11% on an
organic basis due mainly to higher average selling prices in Venezuela and Latin America (including the effects of inflation, which results in
pricing adjustments in certain countries). See page 20 for our definition of “organic.”

Consolidated Costs and Expenses Cost of revenues decreased 16% to $2,471.6 million as higher labor costs from inflation-based wage
increases were more than offset by changes in currency rates, including devaluation in Venezuela, lower U.S. retirement costs ($31.2 million)
and cost culting initiatives. Selling, general and administrative costs decreased 7% to $463.8 million due primarily to changes in currency
exchange rates, including devaluation in Venezuela, lower U.S. retirement costs ($15.3 million) and cost cutting initiatives.

Consolidated Operating Profit (Loss) Operating profit improved from a loss of $27.5 million to a profit of $56.6 million due mainly to:
«  lower remeasurement loss of net monetary assets ($103.5 million) as a result of the devaluation of the Venezuelan currency (a $121.6
million charge in 2014 compared to an $18.1 million charge in 2015),
+  lower retirement benefit cost ($46.5 million),
+  organic profit improvement in Latin America ($38.5 million), Venezuela ($36.0 million), Mexico ($19.1 million), and Asia ($6.0
million), and
+  lower corporate expenses ($39.4 million) on an organic basis due to lower security costs and other cost reductions.
The positive impact of these factors was partially offset by:
» unfavorable currency impact due to changes in exchange rates ($100.4 million), including devaluation in Venezuela,
»  a$44.3 million gain on sale of our minority interest in a CIT business in Peru in 2014,
*  impairment charges in Venezuela ($35.3 million), and
*  organic profit decreases in EMEA ($13.6 million) and the U.S. ($7.7 million).

Consolidated Income (Loss) from Continuing Operations Attributable to Brink's and Related Per Share Amounts Loss [rom continuing
operations altributable to Brink’s shareholders in 2015 improved $45.7 million to a loss of $9.1 million primarily due to the operating profit
increase mentioned above and lower interest expense ($4.5 million), partially offset by higher income tax expense ($29.8 million) and a lower
loss attributable to noncontrolling interests ($14.6 million). 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 of Consolidated Results: 2015 versus 2014
Non-GAAP Consoliduted Revennes Non-GAAP revenues decreased $373.6 million or 11% due to unfavorable changes in currency exchange
rates ($467.2 million) and an organic decrease in EMEA ($38.0 million), partially offset by organic growih in Latin America ($58.4 million),
Payment Services ($18.9 million), Asia ($18.3 million}, Brazil (§17.7 miltion) and Mexico ($8.5 milfion). The reduction in non-GAAP revenues
from currency exchange rates relates to a strengthening of the U.S. dollar against the euro, Brazilian real and Mexican peso and most currencies
in Latin America, Non-GA AP 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 Operating Profit Non-GAAP operating profit increased $32.6 million: in 2015 due mainly to:
+  organic profit improvement in Latin America ($38.5 million}, Mexico ($19.1 millien) and Asia ($6.0 million), and
+  lower corporate expenses ($39.4 million) on an organic basis due to 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 miilion) and the U.S. ($7.7 milfion}.

Nowu-GAAP Consolidated Income from Continuing Operations Attributable to Brink's and Reluted Per Share Amonnts Noa-GAAP
income from continuing operations attributable to Brink’s sharcholders in 2015 increased $34.8 million primarily due to the non-GAAP
operating profit increase mentioned above and lower interest expense ($4.4 miltion), partiatly offset by the corresponding higher non-GAAP
tax expense ($5.4 million). Non-GAAP earnings per share from continuing operations was $1.69, an improvement from $1.01 in 2014,
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Revenues and Operating Profit by Segment: 2015 versus 2014

Organic Acquisitions / % Change
(In millions) 2014 Change Dispositions®  Currency™ 2015 Total Organic
Revenues:
U.s. $ 7278 2.6 — — 730.4 s —
France 517.4 (0.3) = (85.6) 431.5 (17) i
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) (1
Largest 5 Markets o] B 269 =3 (285.1) 1,919.0 (12) 1
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 (10) 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 allocated to scgmcnts(d’ 211.8 296.8 — (424.1) 84.5 (60) fav
Revenues - GAAP $ 35623 $ 3813 9.1 (891.3)  3,061.4 (14) 1
Operating profit:
Us. - 098 (1.7) = = 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) )
Largest 5 Markets 118.8 13.1 — (23.4) 108.5 9) 11
Latin America 50.4 38.5 — (12.6) 76.3 51 76
EMEA 525 (13.6) . (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
Payment Services (4.9) (1.4) — 0.9) (7.2) 47 29
Corporate expensesm (115.7) 394 -— (8.9) (85.2) (26) (34)
Operating profit - non-GAAP 124.2 82.0 1.0 (50.4) 156.8 26 66
Other items not allocated to segments™ (151.7) 53.4 (55.4) SR (100.2) (34) (35)
Operating profit (loss) - GAAP $ 275 1354 (54.4) 3.1 56.6 fav fav

Amounts may not add due to rounding.

See page 22 for footnotes.
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Analysis of Seement Resulis: 2015 versus 2014

Largest S Markets

U.8. Revenues increased {$2.6 million) due to organic revenue growth as a result of volume increases. Operating profit decreased 34% ($7.7
million} due to higher labor and security costs associated wilh challenges managing volume increases while reducing headeount, 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 due to
volume and pricing pressure. Operating profit decreased 12% ($4.7 million) due to unfavorable currency {$6.6 million), partiafly offset by the
impact of cost cutting initiatives and the inclusion in Jast year's results of several large unfavorable settiements that did not repeat.

Mexico Revenues decreased [4% ($53.2 million) due to unfavorable currency impact ($63.7 million), partially offset by 2% organic growtls
($8.5 million) frem higher volumes, Operating profit increased significantly ($14.6 millicn) due to a change in employee benefit structure,
lower security losses and the impact of cost cutting and productivity initiatives.

Brazil Revenues decreased 26% ($93.7 million) primarily due to the negative impact of currency exchange rates (8111.4 million), partiaily
offset by 5% arganic growth ($17.7 million) from price increases. Operating profit decreased 30% (510.4 million) driven by unfavorable
currency (810.5 million) and flat profits on an organic basis, resulling from low volume growth, slower price growth and higher costs.
partiaily offset by the positive impact of cost cutting initiatives,

Canada Revenues decreased 14% ($26.0 mitlion) primarily due io the negative impact of currency exchange rates ($24.4 million). Operating
profit decreased 16% ($2.1 million) driven by unfavorable currency impact ($1.8 million) and higher pension costs from a lower discount
rate, partially offset by the positive impact of cost culting initiatives.

Global Markets

Latin America Revenues decreased 3% ($10.7 miilion) as the negative impact of cwrrency exchange rates ($69.1 million) was offset by
arganic growth of 15% {$58.4 million) driven by inflation-based revenue increases 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 results in Colombia and unfavorable currency impact ($12.6 million), Argentina accounted for over half of
Latin America’s profit in 2015,

EMEA Revenues decreased 20% ($111.6 million) primarily due to untfavorable currency ($73.6 million). Revenue decreased 7% ($38.0
miflion) on an organic basis as fower revenue in Germany, Greece and Treland was partially offset by growth in Israel, Turkey, Luxembourg
and Switzerland. Qperating profit decreased 32% ($16.8 million) due to lower profits in Freland and Germany, as well as unfavorable
cutrency {$3.2 million), partially offset by the positive impact of cost cutting initiatives.

Asie Revenues increased 13% ($17.6 miilion) due to organic growth across the region. Operating profit increased 24% ($5.6 million)
primarily due to the revenue growth,

Pavment Services
Payment Services Revenues decreased 11% ($10.7 million) as negative currency ($29.6 million) was partially offset by 20% organic growth

{518.9 million). Operating profii decreased $2.3 million, driven by unfavorable currency ($0.9 million) and marketing expenditures to
increase cardholders in the 1.5, Payments business.
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Income and Expense Not Allocated to Segments

Corporate Expenses

Corporate expenses include former non-segment and regional management costs, currency transaclion gains and losses, and costs related to
global initiatives,

Years Ended December 31, % change
(In millions) 2016 2015 2014 2016 2015
General, administrative and other expenses Y (59.8) (81.0) (110.8) (26) (27)
Foreign currency transaction gains (losses) 38 (8.8) (2.6) fav unfav
Reconciliation of segment policies to GAAP (2.2) 4.6 (2.3) unfav fav
Corporate items $ (58.2) (85.2) (115.7) (32) (26)

Corporate expenses in 2016 were §27.0 million lower than the prior year period due to lower compensation-related expenses, along with the
recognition of foreign currency transaction gains in the current year period compared to foreign currency transaction losses in the prior year
period.

Corporate expenses in 2015 were $30.5 million lower than the prior year period due to cost reductions from reorganization and restructuring
and lower security losses.

Other Items Not Allocated to Segments

Years Ended December 31, % change
(In millions) 2016 2015 2014 2016 2015
Revenues:

Venezuela operations $ 109.4 84.5 211.8 29 (60)
Acquisitions and dispositions 2.8 — — fav —
Revenues $ 112.2 84.5 211.8 33 (60)

Operating profit:
Venezuela operations b 15.8 47.7 (97.9) fav (51)
Reorganization and Reslrucluring (30.3) (15.3) (21.8) 98 (30)
Retirement plans (31.5) (31.2) (79.0) 1 (61)
Acquisitions and dispositions (16.3) (6.0) 49,4 unfav unfav
Share-based compensation adj. — — (2.4) — fav
Operating profit b (62.3) (100.2) (151.7) (38) (34)

Venezuela operations We have excluded from our segment results all of our Venezuela operating results, including remeasurement losses on
net monetary assets related Lo currency devaluations ($4.8 million in 2016, $18.1 million in 2015 and $121.6 million in 2014) and charges
related to the impairment of property and equipment ($35.3 million in 2015), due to management’s inability to allocate, generate or redeploy
resources in-country or globally. In light of these unique circumstances, our operations in Venezuela are largely independent of the rest of our
global operations. As a result, the Chief Executive Officer, the Company's Chief Operaling Decision maker ("CODM"), assesses segment
performance and makes resource decisions by segment excluding Venezuela operating results. Additionally, management believes excluding
Venezuela from segment results makes it possible to more effectively evaluate the company’s performance between periods.

Factors considered by management in excluding Venezuela results include:
+  Continued inability to repatriate cash to redeploy to other operations or dividend to shareholders
*  Highly inflationary environment
»  Fixed exchange rate policy
Continued currency devaluations and
Difficulty raising prices and controlling costs
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Reorganization and Restructuring

2016 Restructuring

In the fourth quarter of 2016, management implemented restructuring actions across our global business operations and our corporate
functions. As a result of these actions, we recognized asset-related adjustments of $16.3 million, severance costs of $7.2 million, lease
restructuring charges of $0.7 million, partially offset by a $6.1 million benefit related to the termination of a benefit program. Severance
actions are expected to reduce our global workforce by 700 to 800 positions. We expect that the 2016 restructuring will result in $8 to $12
million in 2017 cost savings.

Executive Leadership and Board of Directors

In 2015, we recognized $1.8 million in charges related to Executive Leadership and Board of Directors restructuring actions, which were
announced in January 2016. We recognized $4.3 million in charges in 2016 related to the Executive Leadership and Board of Directors
restructuring actions.

2015 Restructuring

Brink's initiated an additional restructuring of its business in the third quarter of 2015. We recognized $11.6 million in 2015 costs related to
employee severance, contract terminations, and lease terminations associated with the 2015 restructuring, which reduced the global
workforce by approximately 1,100 positions and resulted in approximately $20 million in 2016 cost savings. We recognized charges of $6.5
million in 2016 related to this restructuring.

2014 Restructuring

Brink’s reorganized and restructured its business in December 2014, eliminating the management roles and structures in its former Latin
America and EMEA regions and implementing a plan to reduce the cost structure of various country operations by eliminating approximately
1,700 positions across its global workforce. Severance costs of $21.8 million associated with these actions were recognized in 2014, An
additional $1.9 million in costs were recognized in 2015 related to the 2014 restructuring. The restructuring saved annual direct costs of
approximately $50 million in 2015 compared to 2014, excluding charges for severance, lease termination and accelerated depreciation.

Due to the unique circumstances around these charges, they have not been allocated to segment results and are excluded from non-GAAP
results. Charges related to the employees, assels, leases and contracts impacted by these restructuring actions were excluded from the
segments and corporate expenses as shown in the table below.

Years Ended December 31, % change
(In millions) 2016 2015 2014 2016 2015
Reportable Segments:
U.Ss. § (4.6) (0.9) (2.2) unfav (59)
France (3.8) (1.4) (1.5) unfay (7
Brazil (L.1) (0.8) (1.7) 38 (53)
Canada (1.4) (0.8) (1.7) 75 (53)
Largest 5 Markets (10.9) (3.9) (7.1) unfav (45)
Latin America (2.9) (0.4) (10.5) unfav (96)
EMEA (2.3) (3.1) (1.7) (26) 82
Asia (7.1) (2.2) — unfav unfay
Global Markets (12.3) 5.7) (12.2) unfay (53)
Payment Services (0.6) — — unfav —
Total reportable segments (23.8) (9.6) (19.3) unfay (50)
Corporate items (6.5) (5.7) (2.5) 14 unfav
Total $ (30.3) (15.3) (21.8) 98 (30)

Retirement plans

U.S. Plans

Because our U.S. retirement plans are frozen, costs related to these plans have not been allocated to segment results. Brink’s primary U.S.
pension plan settled a portion of its obligation in the fourth quarter of 2014 under a lump sum buy-out offer. Approximately 4,300 terminated
participants were paid about $150 million of plan assets under this offer in lieu of receiving their pension benefit. A $56 million settlement
loss was recognized as a result of the settlement,

Non-U.S. Plans

We have operations ocutside of the U.S. with employee benefits that are accounted for as retirement benefits under Financial Accounting
Standards Board ("FASB") Accounting Standards Codification ("ASC") Topic 715, Compensation — Retirement Benefits. Whenever
settlement charges related to these retirement benefits occur, they are not allocated to segment results. We recognized settlement charges in
Mexico ($2.2 million in 2016, $4.6 million in 2015 and $5.9 million in 2014) and Switzerland ($0.3 million in 2016).
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Acquisitions and dispusitions Certain acquisition and disposition items that are not considered part of the ongoing activities of the business
and are special in naiure are consistently exchuded from non-GAAP results. These items are described below:
2016 Acquisitions and Dispositions
+  Due to management's decision in the first quarter of 2016 to exit the Republic of Ireland, the prospective impacts of shutting
down this operation are included in items not aliocated to segments and are excluded from the operating segments effective
March 1, 2016, This activity is also excluded from the consolidated non-GAAP results, Beginning May 1, 2016, due to
management's decision to also exit Northern Ireland, the results of shutting down these operations are treated similarfy to the
Republic of Treland, 2015 sevenues from both Ireland operations were approximately $20 million. Charges inciuded in our
GAAP results include $4.9 million in severance costs, $1.8 million in property impairment charges, lease restructuring charges of
$0.5 milfion and an additional $7.0 million in operating and other exit costs. These costs have been excluded from our segment
and our consolidated non-GAAP results. International shipments to and from Irefand will continue to be provided through BGS.
+  Brink's recognized a $2.0 million loss related to the sale of corporate assets in the second guarter of 2016.

2015 Acquaisitions and Dispositions
+  These items related primarily to Brink's sale of its 70% interest in a cash management business in Russia in the fourth quarter of
2015 from which we recognized a $5.9 million loss on the sale.

2014 Acquisitions and Dispositions
These items related primarily to;
»  Brink’s sold an equity investment in a CIT business in Peru and recognized a $44.3 million gain. Other divestiture gains were $0.6
miltion.
+ A favorable adjustment of $0.7 million to the 2010 business acquisition gain for Mexico.

Share-hased compensation adjustment Accounting adjusiment related to share~based compensation of $2.4 million in 2014 was not
allocated to segment results. The accounting adjustments vevised the aceounting for certain shave-based awards from fixed to variable fair
value accounting, As of July 11, 2014, ali outstanding equity awards had met the conditions for a grant date as defined in ASC Topic 718 and
have since been accounted for as fixed share-based compensation expense.

2016 versus 2013

The impact of other items not allocated to segments on operating profit was a smalfer loss ($62.3 million in 2016 versus $100.2 miflion in the
prior year period). The reduction was primarily due to the $35.3 miliion of Venezuela impairment charges recognized in the prior year period
as well as lower losses related to ewrrency devaluation in Venezuela in the current year period, The Venezuela-related items were partially
offset by charges refated to the shutdown of operations in Ireland, a loss on the sale of corporate assets and higher rearganization and
restructuring costs in 2016,

2015 versus 2014

Other items not altocated to sepiments was a lower expense it 2015 versus the prior year period primarily due to lower devaluation charges in
Venezuela, a decrease in U.S. retirement plans expense and lower restructuring charges, partially offset by the $44.3 million gain on the 2014
sale of our former equity methed investment in Pern in 2014, the 2015 Venezuela impairment charges of $35.3 million and lower profils from
Venezuela operations.
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Other Operating Income and Expense

Amounts below represent consolidated other operating income and expense.

Years Ended December 31, % change

(In millions) 2016 2015 2014 2016 2015
Foreign currency items:

Transaction gains (losses) $ 1.4 (26.8) (127.2) fav (79)

Foreign currency derivative instrument gains (losses) (2.4) 2.9 1.4 unfay fav
Gains (losses) on sale of property and equity investment (1.3) 0.9 44.9 unfay (98)
Argentina conversion losses (0.1) (7.1) (3.6) (99) 97
Impairment losses (20.6) (37.2) (3.3) (45) unfay
Share in earnings (losses) of equity affiliates (1.5) 0.5 4.3 unfay (88)
Royalty income 2.6 2.1 1.5 24 40
Gains (losses) on business acquisitions and dispositions 0.1 (6.3) — fav unfay
Other 1.7 1.6 1.0 6 60

Other operating income (expense) S (20.1) (69.4) (81.0) (71) (14)

2016 versus 2015

Other operaling expense deereased in 2016 primarily due (o lower losses from foreign currency items, property impairments, Argentina
currency conversions and business dispositions. The reduction in foreign currency transaction losses mainly resulted from lower
remeasurement losses associated with Venezuelan currency devaluation ($4.8 million in 2016 versus $18.1 million in 2015). Impairment
charges declined in 2016 as the 2015 Venezuela property impairment of $35.3 million exceeded current year impairment losses, primarily
from 2016 restructuring actions. After the December 2015 devaluation of the Argentine peso, we did not incur significant losses from
converting Argentina pesos to U.S. dollars ($0.1 million in 2016 versus $7.1 million in 2015). In 2015, we recognized a $5.9 million loss on
the sale of a Russian cash management business.

2015 versus 2014

Other operating expense decreased in 2015 primarily as a result of lower remeasurement losses associated with the currency devaluation in
Venezuela ($18.1 million) versus the remeasurement charges related to the currency devaluation in the prior year ($121.6 million). The lower
remeasurement charges in 2015 were partially offset by a 2014 gain on the sale of a Peru CIT business ($44.3 million), the 2015 Venezuela
property impairment charges ($35.3 million) and a $5.9 million loss on the sale of a Russian cash management business, of which $5.0
million represented foreign currency translation adjustments reclassified from accumulated other comprehensive income (loss) into earnings.
See Note [ to the consolidated financial statements for a description of the change in currency exchange processes and rates and the 2015
impairment of long-lived assels in Venezuela.
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Nonoperating Income and Expense

Interest Expense
Years Ended December 31, % change
(In millions) 2016 2015 2014 2016 2015
Interest expense § 20.4 18.9 23.4 8 (19)

Interest expense was higher in 2016 due to interest recognized on a non-recourse financing liability in Mexico (see Naote 19) and the impact
of higher weighted-average interest rates in 2016 versus the prior year.

Interest expense was lower in 2013 due to lower weighted-average interest rates, the impact of a stronger U.S. dollar on foreign currency-
denominated debt and the redemption of the fixed-rate Dominion Terminal Associates bonds in the third quarter of 2014,

Interest and Other Income

Years Ended December 31, % change
(I millions) 2016 2015 2014 2016 2015
Interest income § 2.6 33 3.0 (21) 10
Gain on available-for-sale securities 0.5 1.1 0.4 (55) fay
Derivative instruments (0.6) (0.5) (1.0) 20 (30)
Other (1.3) (0.5) (0.5) unfay -
Interest and other income S 1.2 34 159 (65) 79

Interest and other income was lower in 2016 compared to 2015 primarily due to lower interest income and a decrease in gains on available-
for-sale securities.

Interest and other income was higher in 2015 compared to 2014 primarily due to higher gains on available-for-sale securities and lower
derivative instrument losses.
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Income Taxes

Summary Rate Reconciliation — GAAP

(In percentages) 2016 2015 2014
U.S. federal tax rate 35.0% 35.0% 350 %
Increases (reductions) in taxes due to:
Venezuela devaluation 2.9 61.3 (86.3)
Tax on accelerated U.S, income™ — {557 ] —
Adjustments to valuation allowances 18.2 18.9 (16.9)
Foreign income taxes 4,2 (18.2) (0.7)
French business tax 3.0 8.9 (9.0)
Taxes on undistributed earnings of foreign affiliates 0.7 (1.2) 3.7)
State income taxes, net (1.0) “.1) 52
Other (0.2) 39 1.5
Income tax rate on continuing operations 62.8% 161.8% (74.9)%

(a)  In the fourth quarter of 2015, we recognized a $23.5 million increase to current tax expense related ta a transaction that aceelerated U.S, taxable income.

Summary Rate Reconciliation — Non-GAAP™

(In percentages) 2016 2015 2014
U.S. federal tax rate 35.0% 35.0% 35.0%
Increases (reductions) in taxes due to:
Adjustments to valuation allowances 1.3 2.0 6.7
French business tax 2.0 2.6 4.3
Other (1.4) (2.6) (0.3)
Income tax rate on Non-GAAP continning operations 36.9% 37.0% 45.7%

(a)  See pages 36-37 for a reconciliation of non-GAAP results to GAAP.
Overview

Our effective tax rate has varied in the past three years from the statutory U.S. federal rate due to various factors, including
*  changes in judgment aboul the need for valuation allowances
+  changes in the geographical mix of earnings
«  nontaxable acquisition gains and losses
+  changes in laws in the U.S., France and Mexico
»  U.S. tax on accelerated taxable income
»  changes in the foreign currency rate used to measure Venezuela’s tax results
= timing of benefit recognition for uncertain tax positions
+  state income taxes

We establish or reverse valuation allowances for deferred tax assets depending on all available information including historical and expected
future operating performance of our subsidiaries. Changes in judgment about the future realization of deferred tax assets can result in
significant adjustments to the valuation allowances. Based on our historical and future expected taxable earnings, we believe it is more-
likely-than-not that we will realize the benefit of the deferred tax assets, net of valuation allowances.

Continuing Operations

2016 Compared to U.S. Statutory Rate

The effective income tax rate on continuing operations in 2016 was greater than the 35% U.S. statutory tax rate primarily due to the
significant losses related to operations in the Republic of Ireland, for which no tax benefit can be recorded, a change in judgment resulting in
a valuation allowance against certain U.S. tax attributes with a limited statutory carryforward period that are no longer more-likely-than-not
to be realized, and the non-deductible expenses resulting from the currency devaluation in Venezuela.

Excluding those items, our effective tax rate on continuing operations in 2016 was 42%. This rate is higher than the 35% U.S. statutory rate
primarily due to book losses for which no tax benefit can be recorded, non-deductible expenses in Mexico, taxes on undistributed earnings
and the characterization of a French business tax as an income tax, partially offset by the geographical mix of earnings and a French income
tax credit.
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2013 Compared to U.S. Statutory Rate

The effective income tax rale on conlinuing operations in 2015 was higher than the 35% U.S. statutory tax rate primarily due to a significant
Venezuela currency remeasurement loss and impairment loss, which were largely non-deductible, and U.S. tax on accelerated taxable income.
Excluding these items, the effective income tax rate was higher than the 35% U.S. statutory tax rate due to $3.7 million of tax expense due fo
the characterization of a French business tax as an income (ax.

2014 Compared to U.S. Statutory Rate

The effective income tax rate on continuing operations in 2014 was lower than the 35% U.S. statulory tax rate (negative 75%) primarily due
to a significant Venezuela currency remeasurement loss, which was largely non-deductible. Excluding the remeasurement loss, the effective
income tax rate was higher than the 35% U.S. statutory tax rate due to $9.9 million of tax expense from cross border payments and $4.4
million of tax expense due to the characterization of a French business tax as an income tax, mostly offset by a $4.6 million tax benefit due to
the jurisdictional mix of earnings including the favorable Venezuela permanent inflation adjustment.

Undistributed Foreign Earnings

As of December 31, 2016, we have not recorded U.S. federal deferred income taxes on approximately $229 million of undistributed earnings
of foreign subsidiaries and equity affiliates in accordance with FASB ASC Topic 740, Income Tuxes. We expect that these earnings will be
permanently reinvested in operations outside the U.S. It is not practical to determine the income tax liability that might be incurred if all such
income was remitied to the U.S. due to the inherent complexities associated with any hypothetical calculation, which would be dependent
upon the exact form of repatriation.

Noncontrolling Interests

Years Ended December 31, % change
(In millions) 2016 2015 2014 2016 2015
Nel income (loss) attributable te noncontrolling interests $ 10.3 (16.3) (30.9) fav (47)

The change from a $16.3 million net loss attributable (o noncontrolling interests in 2015 to §10.3 million net income attributable to
noncontrolling interests in 2016 was primarily due to improved results in our Venezuelan subsidiaries and lower currency remeasurement
charges from the devaluation of Venezuelan currency.

The net loss attributable to noncontrolling interests in 2015 was primarily due to a $35.3 million impairment charge related to Venezuelan
property and equipment and $18.1 million in currency remeasurement charges from the devaluation of Venezuelan currency.

The net loss attributable to noncontrolling interests in 2014 was primarily due to $121.6 million in currency remeasurement charges from the
devaluation of Venezuelan currency.

See Note | to the consolidated financial statements for more information about the currency remeasurement charges of our Venezuelan
subsidiaries and the Venezuela impairment charge that occurred in 2015,
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Loss from Discontinued Operations

Years Ended December 31,

(In millions) 2016 2015 2014
Loss from operations™" $ — (2.4) (13.3)
Loss on sales — (0.8) (18.9)
Adjustments to contingencies of former operations™:

Workers' compensation (2.8) 0.7 (4.4)

Insurance recoveries related to BAX Global indemnification® — — 9.5

Other — 0.1 (1.6)
Loss from discontinued operations before income taxes (2.8) (3.8) (28.7)
Provision (benefit) for income taxes (1.1) (1.0) 0.4
Loss from discontinued operations, net of lax $ (1.7) (2.8) (29.1)

(a)  Discontinued operations include gains and losses related to businesses that we recently sold or shut down. No interest expense was included in discontinued operations in 2015
and 2014.

(b)  The loss from operations in 2015 included $1.0 million in pension settlement charges related to the Mexican parcel delivery business sold in February 2015, The loss from
operations in 2014 included $15.6 million in non-cash severance and impairment charges related to the Netherlands cash-in-transit operations.

(¢)  Primarily related to former coal businesses and BAX Global, a former freight forwarding and logistics business.

{d) BAX Global had been defending a claim related to the apparent diversion by a third party of goods being transported for a customer. In 2010, the Dutch Supreme Court denied
the final appeal of BAX Glabal, letting stand the lower court ruling that BAX Global was liable for this claim. We had contractually indemnified the purchaser of BAX Global
for this contingency. Through 2010, we had recognized $11.5 million of expense related to the payment made in satisfaction of the judgment. In 2014, we recovered $9.5 million
from insurance companies related to this matter.

Cash-in-transit operations sold or shut down:
»  Australia (sold in October 2014)
= Puerto Rico (shut down in November 2014)
»  Netherlands (sold in December 2014)

Other operations sold:
+  In February 2015, we sold a small Mexican parcel delivery business which met the criteria for classification as a discontinued
operation as of December 31, 2014,

Other divestitures not classified as discontinued operations:

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

+  We sold our Irish guarding operation in November 2015.

*  We shut down our remaining Irish domestic operations in September 2016.

+  We sold our German guarding operation in October 2016.

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

Years Ended December 31,
(In millions) 2016 2015 2014
Other divestitures
Revenues $ 12.3 46.6 94.4
Income (loss) from operations before tax (16.0) (8.2) 34
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Non-GAAP Results Reconciled to GAAP

Non-GAAP results described in this filing are financial measures that are not required by or presented in accordance with GAAP. The
purpose of the Non-GAAP results is to report financial information from the primary operations of our business by excluding the effects of
certain income and expenses that do not reflect Lhe ordinary earnings of our operations. The specific items excluded have not been allocated
to segments, are described in detail on pages 28-30, and are reconciled to comparable GAAP measures below.

The full-year Non-GAAF lax rate in each year excludes certain pretax and income tax amounts. Amounts reported for prior periods have
been updated in this report to present information consistently for all periods presented.

The Non-GAAP information is intended to provide information te assist analysts and investors with comparability and estimates of fature
performance. Brink’s believes these measures are helpful in assessing operations and estimating future results and enable period-to-period
comparability of financial performance. In addition, Brink’s believes the measures will help analysts and investors assess the ongoing
operations of both our consolidated business and individual segments. Management uses Non-GAAP results to evaluate our period-over-
period operating performance because our management believes this provides a more comparable measure of our continuing business,
Additionally, Non-GAAP results are utilized as performance measures in cerlain management incentive compensation plans, Non-GAAP
results should not be considered as an alternative Lo revenue, income or earnings per share amounts determined in accordance with GAAP and
should be read in conjunction with their GAAP counterparts.

2016 2015
Effective Effective
Pre-tax Tax tax rate Pre-tax Tax tax rate
Effective Income Tax Rate®™
GAAP $ 125.0 78.5 62.8% 3 41.1 66.5 161.8 %
Other items not allocated to segments® 62.3 53 100.2 0.3
Deferred tax valuation allowance'® — (14.7) — —
U.S. tax on accelerated U.S. income'? — — — (23.5)
Non-GAAP $ 187.3 69.1 36.9% $ 141.3 523 37.0 %
2014
Effective
Pre-tax Tax tax rate
Effective Tncome Tax Rate™
GAAP 3 (49.0) 36.7 (714.9%
Other items nat allocated to segments'™ 151.7 10.2
Non-GAAP $ 102.7 46.9 45.7 %

Amounts may not add due to rounding.

(a)  From continuing operations.

(b)  See*Other Items Not Allocated To Segments” on pages 28-30 for pre-tax amounis and details. Other Items Not Allocated To Segments for nonoperating expense, noncontrolling
interests, income from continuing operations attributable to Brink's and EPS are the effects of the same items at their respective line items of the consolidated statements of
operations.

(c)  There was a change in judgment resulting in a valuation allowance against certain tax attributes with a limited statutory carryforward period that are no longer more-likely-than-
not to be realized due to lower than expected U.S. operating results, certain non-GAAP pre-tax items, and the timing of tax deductions related to executive leadership transition.

(d)  The non-GAAP tax rate excludes the U.S. tax on a transaction that accelerated U.S. taxable income because it will be offsel by foreign tax benefits in future years,
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Non-GAAP reconciled to GAAP

Douo0An

Years Ended December 31,

(In millions) 2016 2015 2014

Revenues:

GAAP § 3,020.6 3,061.4 3,562.3
Other items not allocated to segments™ (112.2) (84.5) (211.8)

Non-GAAP § 29084 2,976.9 3,350.5

Operating profit (loss):

GAAP § 1442 56.6 (27.5)
Other items not allocated to segments™® 62.3 100.2 151.7

Non-GAAP § 2065 156.8 124.2

Nonoperating expense:

GAAP s (192) (15.5) (21.5)
Other items not allocated to segments"”’ —_— 0.1 —

Non-GAAP S (19.2) (15.4) (21.5)

Provision for income taxes:

GAAP $ 78.5 66.5 36.7
Other items not allocated to segments™™ a3 9.3 10.2
Deferred tax valuation allowance' (14.7) i .
U.S. tax on accelerated U.S. income'® — (23.5) —

Non-GAAP s 69.1 523 46.9

Net income (loss) attributable to noncontrolling interests:

GAAP § 103 (16.3) (30.9)
Other items not allocated to segments'® (5.2) 21.2 373

Non-GAAP b 5.1 4.9 6.4

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

GAAP M 36.2 9.1) (54.8)
Other items not allocated to segments® 62.2 69.8 104.2
Deferred tax valuation allowance® 14.7 - —
U.S. tax on accelerated U.S. income'” - 23.5 —

Non-GAAP 3 1131 84.2 49.4

Diluted EPS

GAAP s 072 (0.19) (1.12)
Other items not allocated to segments' 1.23 1.40 2.12
Deferred tax valuation allowance™ 0.29 - —
U.S. tax on accelerated U.S. income'® — 0.47 —

Non-GAAP $ 2.24 1.69 1.01

Non-GAAP margin 7.1% 5.3% 3.7%

Amounts may not add due to rounding

See page 36 for footnote explanations.
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Foreign Operations
We currently serve customets in more than 100 countries, including 40 countries where we operate subsidiaries.

We are subject to risks customarily associated with doing business in foreign countries, including labor and economic conditions, political
instability, controls on repatriation of earnings and capital, nationalization, expropriation and other forms of restrictive action by local
governmenls. Changes in the political or economic environments in the couniries in which we operate could have a material adverse effect
on owr business, financiat condition and results of operations. The future effects, if any, of these risks are unknown,

Our international operations conduct a majority of their business in local currencies. Because our finaneial results are reported in U.S. dollars,
they are affecled by changes in the value of various local currencies in refation to the 11.S. dollar. Recent strengthening of the U.S. dollar has
reduced our reported doilar revenues and operating profit, which may continue in 2087, Our operations in Venezuela are subject to local laws
and regulatory interpretations that determine the exchange rate at which repatriating dividends may be converted. See Application of Critical
Accounting Policies—Foreign Currency Translation on pages 5657 for a description of our accounting methods and assumiptions used to
include our Venezuoelan operations in our consolidated financial statements, and a description of the accounting for subsidiaries operating in
highly inflationary economies.

Changes in exchange rates may also affect transactions which are denominated in cusrencies other than the functional currency. From time to
time, we use foreign currency forward and swap contracts to hedge transactional risks associated with foreign currencies, as discussed in Item
7A on page 59. At December 31, 2016, the notional value of our shorter term outstanding foreign currency forward and swap contracts was
$41.9 miliion with average contract matarities of approximately one month. These shorter term foreign currency forward and swap conlracts
primarily offset exposures in the British pound and the Mexican peso. Additionally, these shorter term confracts 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
million on these contracts in 2016, At December 31, 2016, the fair value of these outstanding foreign currency forward and swap contracts
was not significant,

We also have a longer term cross currency swap contract to hedge exposure in Brazilian real which is designated as a cash flow hedge for
accounting purposes. At December 31, 2016, the notional value of this longer term contract was $7.9 million with a weighted-average
maturity of 0.6 years. We recognized net losses of $1.6 million on this contract, of which losses of $1.3 mitlion wete inchuded in other
operating income (expense) to offset transaction gains of $1.3 million and expenses of $0.3 million were included in interest and other
income {expense) in 2016. At December 31, 2016 the fair value of the longer term cross currency swap contract was $3.1 million, of which
$2.4 million is included in prepaid expenses and other and $0.7 milkon is included in other assets on the consolidated balance sheet,

Sec Note 1 to the consolidated financial statements for a description of government currency processes and restrictions in Venezuela and
Argenting, their effect on our operations, and how we aceount for currency remeasurement for our Venezoelan subsidiaries.
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LIQUIDITY AND CAPITAL RESOURCES
Overview

Over the last three years, we used cash generated [rom our operations, proceeds from sales of investments and borrowings to
»  invest in the infrastructure of our business (new facilities, cash sorting and other equipment for our Cash Management Services
operations, armored trucks, CompuSafe® units, and information technology) (8349 million),
+  contribute funds to a U.S. pension plan ($87 million), and
+  pay dividends to Brink’s shareholders ($59 million).

Cash flows from operating activities decreased by $28.4 million in 2016 as compared to the prior year primarily due to higher amounts paid
for income taxes. Cash used for investing activities increased by $5.2 million in 2016 as higher capital expenditures and lower net cash
inflows from marketable securities in 2016 were partially offset by a reduction in cash outflows related to business divestitures. Cash also
decreased $12.1 million in 2016 as a result of the strengthening of the U.S. dollar, primarily against currencies in Latin America including the
Venezuelan bolivar and the Argentine peso. We financed our liquidity needs in 2016 with cash flows from operations supplemented by short-
term borrowings.

Cash flows from operating activities increased by $54.6 million in 2015 as compared to the prior year primarily due to contributions made to
our primary U.S. pension plan in 2014. Cash used for investing activities increased by $9.7 million in 2015 as lower capital expenditures and
a decrease in cash outflows from discontinued operations were more than offset by lower cash inflows from asset sales in 2015 as we
received $60 million in 2014 from the sale of the Peru CIT business. Cash also decreased $34.0 million in 2015 as a result of the
strengthening of the U.S. dollar, primarily against most currencies in Latin America including the Venezuelan bolivar, Argentine peso and
Brazilian real. We financed our liquidity needs in 2015 with cash flows from operations.

Operating Activities

Years Ended December 31, $ change
(In millions) 2016 2015 2014 2016 2015
Cash flows from operating activities
Operating activities - GAAP $ 167.5 1959 1413 8 (28.4) 54.6
Venezuela operations (16.4) (2.3) (20.7) (14.1) 18.4
Contributions to primary U.S. pension plan - — 87.2 — (87.2)
(Increase) decrease in certain customer obligations™ 13.2 (12.5) (15.4) 25.7 2.9
Discontinued operations — 2.0 (5.5) (2.0) a3
Operating activities - non-GAAP b 164.3 183.1 186.9 § (18.8) (3.8)
(a)  To adjust for the change in the balance of customer obligations related to cash received and processed in certain of our secure Cash Manag, Services operations. The title to

this cash transfers to us for a short period of time. The cash is generally credited to customers’ accounts the following day and we do not consider it as available for general corporate
purposes in the management of our liguidity and capital resources.

Non-GAAP cash flows from operating activities is a supplemental financial measure that is not required by, or presented in accordance with
GAAP. The purpose of this non-GAAP measure is to report financial information excluding cash flows from Venezuela operations,
contributions to the primary U.S. pension plan, the impact of cash received and processed in certain of our Cash Management Services
operations and without cash flows from discontinued operations, We believe this measure is helpful in assessing cash flows from operations,
enables period-to-period comparability and is useful in predicting future operating cash flows. This non-GAAP measure should not be
considered as an alternative to cash flows from operating activities determined in accordance with GAAP and should be read in conjunction
with our consolidated statements of cash flows.
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2016 versus 2015

GAAP

Operating cash flows decreased by $28.4 million in 2016 compared to 2015. The decrease was primarily due to changes in customer
obligations of certain of our secure Cash Management Services operations (cash held for customers decreased by $13.2 million in 2016
compared to an increase of $12.5 million in 2015), increases in cash paid for income laxes in the current year, and increases in cash used for
working capital, partially offset by an increase in operating profit and an increase in operating cash provided by Venezuela operations of
$14.1 million.

Non-GAAP

Non-GAAP cash flows from operating activities decreased by $18.8 million in 2016 as compared to 2015, The decrease was primarily due to
increases in cash paid for income taxes in the current year and increases in cash used for working capital, partially offset by an increase in
operating profit.

2015 versus 2014

GAAP

Operating cash flows increased by $54.6 million in 2015 compared to 2014, The increase was primarily due to contributions made to our
primary U.S. pension plan in 2014, an increase in operating profit, and lower amounts paid for income taxes, offset by an increase in cash
used for working capital and discontinued operations as well as a decrease in cash provided by Venezuela operations.

Non-GAAP

Non-GAAP cash flows from operating activities decreased by $3.8 million in 2015 as compared to 2014. The decrease was primarily due to
an increase in cash used for working capital partially offset by an increase in operating profit and lower amounts paid for income taxes.

Investing Activities

Years Ended December 31, § change
(In millions) 2016 2015 2014 2016 2015
Cash flows from investing activities
Capital expenditures S (112.2) (101.1) (136.1) § (11.1) 35.0
Acquisitions (0.7) — (4.6) (0.7) 4.6
Dispositions, net of cash disposed (0.6) (14.6) — 14.0 (14.6)
Marketable securities:
Purchases (9.2) (27.3) — 18.1 (27.3)
Sales 9.1 339 0.9 (24.8) 33.0
Proceeds from sale of property, equipment 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
Investing activities § (108.9) (103.7) (94.0) § (5.2) (9.7)

Cash used by investing aclivilies increased by $5.2 million in 2016 versus 2015, The increase was due to higher capital expenditures of $11.1
million and lower net cash inflows from purchases and sales of marketable securities. These amounts were partially offset by a reduction in
cash outflows related to business divestitures.

Cash used by investing activities increased by $9.7 million in 2015 versus 2014. The change was due to the proceeds of $59.6 million
received on the 2014 sale of an equity interest in a Peru CIT business and 2015 outflows of cash held for customers related to a business
divestiture in Russia. These amounts were partially offset by lower capital expenditures of $35.0 million, less cash used in discontinued
operations of $15.2 million and higher net cash inflows from purchases and sales of marketable securities, primarily in Argentina.
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Capital expenditures and depreciation and amortization were as follows:

300004 ¢

Years Ended December 31, $ change
(In millions) 2016 2015 2014 2016 2015
Property and Equipment Acquired during the year
Capital expenditures®;
Largest 5 Markets S 68.2 59.3 834 § 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 expenditures - non-GAAP 107.2 96.8 130.7 10.4 (33.9)
Venezuela 5.0 4.3 54 0.7 (1.1)
Capital expenditures - GAAP 8 112.2 101.1 136.1 § 11.1 (35.0)
Capital leases™
Largest 5 Markels S 28.0 18.8 106 § 9.2 8.2
Global Markets 14 — 0.3 14 (0.3)
Payment Services - 0.1 1.2 (0.1) (1.1)
Capital leases - GAAP and non-GAAP S 29.4 18.9 L 10.5 6.8
Total:
Largest 5 Markets S 96.2 78.1 940 § 18.1 (15.9)
Global Markets 30.0 28.8 30.3 1.2 (1.5)
Payment Services 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 136.6 115.7 142.8 209 (27.1)
Venezuela 5.0 4.3 54 0.7 (1.1)
Total - GAAP S 141.6 120.0 1482 § 21.6 (28.2)
Depreciation and amortization™
Largest 5 Markels S 91.3 94.6 107.7 § (3.3) (13.1)
Global Markets 25.5 27.2 313 (1.7) (4.1)
Payment Services 24 2.9 3.7 (0.5) (0.8)
Corporate items 10.9 11.3 9.7 (0.4) 1.6
Depreciation and amortization - non-GAAP 130.1 136.0 152.4 (5.9) (16.4)
Venezuela 0.7 39 9.5 (3.2) (5.6)
2016 Restructuring 0.8 — — 0.8 —
Depreciation and amortization - GAAP S 131.6 139.9 1619 § (8.3) (22.0)

(a)  Capital expenditures as well as depreciation and amortization related to Venezuela have been excluded from Global Markets. In addition, accelerated depreciation related to 2016

Restructuring activities has been excluded from non-GAAP amounts,

(b)  Represents the amount of property and equipment acquired using capital leases. Because the assels are acquired without using cash, the acquisitions are not reflected in the
consolidated cash flow statement. Amounts are provided here to assist in the comparison of assets acquired in the current year versus prior years. Sale leaseback transactions are

excluded from “Capital leases™ in this table.

We continue to focus on maximizing asset utilization and we have reduced our annual spend to a level more in line with depreciation. Our
reinvestment ratio, which we define as the annual amount of property and equipment acquired during the year divided by the annual amount

of depreciation, was 1.1 in 2016, 0.9 in 2015, and 0.9 in 2014.

Capital expenditures in 2016 for our operating units were primarily for machinery and equipment, armored vehicles, and information
technology. Capital expenditures in 2016 were $11.1 million higher compared to 2015. Total property and equipment acquired in 2016 was

$21.6 million higher than the prior year.

Capital expenditures in 2015 for our operating units were primarily for machinery and equipment, armored vehicles, and information
technology. Capital expenditures in 2015 were $35.0 million lower compared to 2014. Total property and equipment acquired in 2015 was

$28.2 million lower than the prior year.

Corporate capital expenditures in the last three years were primarily for implementing a new finance shared service center and investing in

information technology.

41



Financing Activities

Years Ended December 31, $ change
(In millions) 2016 2015 2014 2016 2015
Cash flows from financing activities
Borrowings and repayments:
Short-term borrowings 3 115.0 (22.7) (7.8) § 137.7 (14.9)
Long-term revolving credit facilities, net (112.2) (64.4) 115.0 (47.8) (179.4)
Other long-term debt, net (34.2) 44,1 (73.5) (78.3) 117.6
Borrowings (repayments) (31.4) (43.0) 33.7 11.6 (76.7)
Nonrecourse financing of real estate transaction — 14.5 - (14.5) 14.5
Common stock issued 3.0 — - 3.0 —
Dividends to:
Shareholders of Brink’s (19.8) (19.5) (19.4) (0.3) (0.1)
Noncontrolling interests in subsidiaries (4.6) (5.3) (8.6) 0.7 33
Acquisitions of noncontrolling interests — (1.5) — 1.5 (1.5)
Proceeds from exercise of stock options 12.2 38 0.4 84 34
Other (4.3) (L.7) (2.8) (2.6) 1.1
Discontinued operations — 0.2 — (0.2) 0.2
Financing activilies ) (44.9) (52.5) 2303 7.6 (55.8)

2016 versus 2015

Cash used by financing activities decreased by $7.6 million in 2016 compared to 2015 due to higher short-term borrowings and increased
proceeds lrom stock option exercises. These financing cash flow increases were partially offset by higher net repayments of our revolving
eredit facilities and other long-term debt as well as cash receipts in 2015 from the Mexico real estate transaction which did nol reoceur in

2016.

2015 versus 2014

Cash used by financing activities increased by $55.8 million in 2015 compared to 2014 as net repayments of our revolving credit facilities
and short-term borrowings exceeded net borrowings of other long-term debt. Our ability to repay debt in 2015 resulted primarily from higher
operating cash flows as no contributions were made to the primary U.S. pension plan in 2015 along with lower capital expenditures. The
higher cash outflows from debt repayments were partially offset by the receipt of $14.5 million in cash in 2015 related to a real estate
transaction in Mexico. Due to conlinuing involvement, the transaction did not qualify for sale-leaseback accounting, therefore the cash
praceeds are reported as a nonrecourse financing liability.

Common stock issued
We received $3.0 million in 2016 when our CEO and CFO purchased a combined 100,440 shares of our common stock.

Dividends
We paid dividends to Brink’s shareholders of $0.10 per share in each of the last 12 quarters. Future dividends are dependent on our earnings,
financial condition, shareholders’ equity levels, our cash flow and business requirements, as determined by the Board of Directors.

Effect of Exchange Rate Changes on Cash and Cash Equivalents

Changes in currency exchange rates reduced the amount of cash and cash equivalents by $12.1 million during 2016, compared to a reduction
of $34.0 million in 2015 and $129.9 million in 2014. The decrease in 2016 was caused by strengthening of the U.S. dollar, primarily against
currencies in Latin America including the Venezuelan bolivar and the Argentine peso. The decrease in 2015 was caused by the strengthening
of the U.S. dollar, primarily against most currencies in Latin America including the Venezuelan bolivar, Argentine peso and Brazilian real.
Approximately $93 million of the 2014 reduction was due lo a currency devaluation in Venezuela thal occurred in the first quarter of that
year. See Note | to the consolidated financial stalements for more information. The rest of the change related to the strengthening of the U.S.
dollar against many of the currencies in the countries where we operate, particularly in Russia and Latin America.
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Capitalization

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

00000475

As of December 31, 2016, debt as a percentage of capitalization (defined as total debt and equity) was 56% compared to 57% at

December 31, 2015. The ratio decreased in 2016 because our equily increased by a higher amount than the increase in our debt. Our equity
in 2016 increased primarily from current year net income and proceeds from stock option exercises. These positive changes were partially
offset by dividend payments and other comprehensive losses resulting primarily from the negative impact of foreign currency translation
adjustments in 2016. Our debt increased in 2016 as higher short-term borrowings exceeded net repayments of long-term debt.

Summary of Debt, Equity and Other Liguidity Information

Amount available
under credit facilities

December 31,

Outstanding balance

December 31,

(In millions) 2016 2016 2015 $ change™
Debt:
Short-term borrowings
Uncommitted credit facilities S 157 +$ 108.3 — 108.3
Restricted cash borrowings™™ - 22.3 3.5 18.8
Other — 322 29.1 3.1
Total Short-term borrowings 3 157 § 162.8 32.6 130.2
Long-term debt
Revolving Facility S 469.2 8 55.8 1633 $ (107.5)
Private Placement 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
Unsecured committed credit facility _— — 4.1 “.1)
Letter of Credit Facilities 27.8 — — —
Other —_— 2.8 6.2 (3.4)
Capital leases — 67.0 59.5 TS5
Total Long-term debt $ 5089 § 280.4 3979 § (117.5)
Total Debt $ 5246 S 443.2 4305 § 12.7
Total equity S 354.8 3306 § 24.2

(a)  Inaddition to cash borrowings and repayments, the change in the debt balance also includes changes in currency exchange rates.
(b)  These 2016 and 2015 amounts are for short-term borrowings related to cash borrowed under lending arrangements used in the process of managing customer cash supply chains,
which is currently classified as restricted cash and not available for general corporate purposes. See Note 19 for more details.
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Reconciliation of Net Debt to U.S. GAAP Measures

December 31,

(In millions) 2016 2015 $ change
Debt:
Short-term borrowings® $ 140.5 29.1 § 1114
Long-term debt 280.4 397.9 (117.5)
Total Debt 420.9 427.0 (6.1)
Less:
Cash and cash equivalents 183.5 181.9 1.6
Amounts held by Cash Management Services operations™ (9.8) (24.2) 14.4
Cash and cash equivalents available lor general corporate purposes 173.7 157.7 16.0
Net Debt S 247.2 2693 § (22.1)

(a)  Amount excludes $22.3 million at December 31, 2016 and $3.5 million at December 31, 2015 for short-term borrowings related to cash borrowed under lending arrangements
used in the process of managing customier cash supply chains, which is currently classified as restricted cash and not available for general corporate purposes. See Note 19 for
more details

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

Net Debt is a supplemental non-GAAP financial measure that is not required by, or presented in accordance with GAAP. We use Net Debl as
a measure of our financial leverage. We believe that investors also may find Net Debt to be helpful in evaluating our financial leverage. Net
Debt should not be considered as an alternative to Debl determined in accordance with GAAP and should be reviewed in conjunction with
our consolidated balance sheets. Set forth above is a reconciliation of Net Debt, a non-GAAP financial measure, to Debt, which is the most
directly comparable financial measure calculated and reported in accordance with GAAP, as of December 31, 2016, and December 31,

2015, Nel Debt excluding cash and debt in Venezuelan operations was $255 million at December 31, 2016, and $275 million at

December 31, 2015.

Net Debt at the end of 2016 decreased by $22.1 million when compared to Net Debt at the end of 2015 primarily due to the repayments of
debt from operating cash flows and the decrease in cash amounts held by Cash Managemenl Services operations due to the shutdown of
Ireland operations. As of December 31, 2015, our former Ireland operations had $18.5 million of cash amounts held by Cash Management
Services operalions,

Liquidity Needs

Our operating liquidity needs are typically financed by cash from operations, short-term borrowings and the Revolving Facility (our debt
facilities are described below). We have certain limitations and considerations related to the cash and borrowing capacity that are reported in
our consolidated financial 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 for more than the next tvelve months.

Limitations on dividends from foreign subsidiaries. A significant portion of our operations are outside the U.S. which may make it difficult to
repatriate additional cash for use in the U.S. See Item 1A., Risk Factors, for more information on the risks associated with having businesses
outside the U.S.

Incremental taxes. Of the $184 million of cash and cash equivalents at December 31, 2016, $159 million is held by subsidiaries that we
consider to be permanently invested and for which we do not expect (o repatriate to the U.S. If we were to decide to repatriate this cash to the
U.S., we may have to accrue and pay additional income taxes. Given the number of foreign operations and the complexities of the tax law, it
is not practical to estimate the potential tax liability, but the amount of taxes owed could be material depending on how and when the
repatriation occurred.

Venezuela

We have $6.8 million of cash and cash equivalents denominated in Venezuelan bolivars (as remeasured at the published DICOM rate of 674
bolivars to the U.S. dollar) at December 31, 2016. We believe that the DICOM process to convert bolivars (as described in Note 1 to the
consolidaled financial statements) is the only method for which we could receive U.S. dollars that we need fo operate our business and to
repatriate earnings. The Venezuelan government has restricted conversions of bolivars into U.S. dollars in the past and may do so in the
future. We did not repatriate any U.S. dollars from Venezuela in 2016 or 2015.

In Note 3, we are required to present projected benefit payments of our Venezuela benefit plan for the next 10 years. Because the economy in
Venezuela has had significant inflation in the last several years, we applied highly inflationary assumptions when calculating the projected
benefit payments. Due to the uncertainties associated with the significant inflation in Venezuela, there can be no assurances that these
assumplions provide an accurate reflection of future payments. We assumed an inflation rate of 500% in 2017 with a gradual decline to 4%
in 2032, as we expect the economy of Venezuela over time to return to inflation rates more typical for the region. When these undiscounted
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bolivar-denominated projected benefit payments are translated into U.S. dollars at the December 31, 2016 DICOM exchange rale, the result is
projected benefit payments of $4.4 billion over the next 10 years. If we applied the same inflation rate assumption to the December 31, 2016
DICOM exchange rate over the next 10 years, the projected benefit payments would be less than our December 31, 2016 Liability of $5.6
million. In 2016, we made payments in local currency of approximately $0.6 miliion related to this benefit plan. In future years, we expect to
continue to make these payments in bolivars with cash generated from our Venezuelan operations.

Argentina. At December 31, 2016, we had cash denominated in Argentine pesos of $11.6 millien. The government in Argentina had
previously imposed limits on the exchange of Argentine 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. dollass if U.S. dolfars ave not readily
available. Priot to the December 20135 devafuation of the Argentine peso, we converfed Argentine pesos into U1.S. dollars at rates fess
favorahle than the rates at which we translated the financial stasdements of owr subsidiary in Argentina. However, after the December 2045
devaluation of the Argentine peso, the market rates used to convert Argentine pesos inte U.S. dollars have been similar to the rates at which
we {ranslate the financial statements of our subsidiary in Argentina.

Debt
Short-Term Borrowings

Uncommirted Credit Facilities

In October 2016, we entered into a $100 million uncommitted credit facility. Borrowings under this facility have a maximum maturity of not
mote than thirty days. Interest on this facility is generally based on LTBOR pius a margin of 1.00%. As of December 31, 2016, $100 million
was outstanding,

In February 2016, we entered info a $24 million uncommitted credit facility with an initial expiration date in February 2017. The facility was
amended in February 2017, which extended the expiration date to February 2018, Interest on this facility is based on LIBOR plus a margin of
1.00%. Asof December 31, 2016, $8 mitlion was outstanding,

Lang-Term Debt

Revolving Facility

We have a $525 million unsecured multi-currency revolving bank credit facility (the *Revolving Facility™) that matwres in March 2020. The
Revolving Facility’s interest rate is based on LIBOR plus a margin or an alternate base rate plus a margin. The Revolving Facility allows us
to barrow [oans or issue fetlers of credit (or otherwise satisfy credit needs) on a revolving basis over the term of the facility. As of
December 31, 2016, $469 million was available under the Revolving Facility. Amounis outstanding under the Revolving Facility, as of
December 31, 2016, were denominated primarily in U.S, dotlars and to a lesser extent in euros.

The margin on EIBOR borrowings under the Revolving Facility, which can range from 1.0% to 1.70% depending on cither our credit 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 Facilily ranges from 0.0% to 0.70%. We also pay an annual facility fee on the Revolving Facility based on our credit
rating or the leverage ratie. The facility fee can range from 0.1235% to 0.30% and was 0.20% at December 31, 2016.

Private Placement Notes

We have $86 miltion principal amount of unsecured notes outstanding, which were issued through a private placement debt transaction (the
“Notes™). The Notes camprise §36 million in series A notes with a fixed intcrest rate of 4.57% and $50 million in series B notes svith a fixed
interest rate of 5.20%. Annual principal paytnents under the series A notes began in January 2015 and continue through maturity, The series
B notes are due in January 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 payments began Aprif 2013 and continve through to maturity, with the remaining bafance of $34 million due in March 2022. As of
December 31, 2016, the principal amount outstanding was $66 miHion.

Other Facilities

As of December 31, 2016, we have one $20 million unsecured multi-currency revolving bank credit facility, of which $4 million was
outstanding. As of December 31, 2016, we had undrawn letters of credit and guarantees of $5 million issued under the multi-currency
revolving bank credit facilities. This $20 million facility expires in March 2019. Interest on this facility is based on LIBOR plus a margin,
which ranges from 1.0% to [.7%. We also have the ability to borrow from other banks, at the banks' discretion, under short-term uncommitted
agreements, Various foreign subsidiaries mainfain other lines of credit and overdraft facilitics with a number of banks.

Letter of Credit Facilities

We have a $40 million uncommitted letter of credit facility that expires in May 2017, As of December 31, 2014, $5 miilion was ntilized.

We have two unsecured letter of credit facilities totaling $94 million, of which approximately $28 million was available at December 31,
2016. At December 31, 2016, we had undrawn letters of credit and guarantees of $66 million issued under these letter of credit facilities. A
$40 miltion facility expires in December 2018 and a $54 miflion facility expires in December 2019. The Revolving Facility and the nulti-
curreney revelving credit facilities are also used for issuance of letters of credit and bank guarantees.
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The Revolving Facility, the Nofes, the unsecured multi-currency revolving bank credit facilities, the unsecured committed eredit facility, the
letter of credit facilities and the unsecured term loan contain certain subsidiary guarantees and various financial and other covenants. The
financial covenants, among other things, limit our total indebtedness, restrict certain paymenis to shareholders, limsit priority debt, limit asset
sales, limit the use of proceeds from asset sales, provide for a maximum feverage ratio and provide for minimuom coverage of interest costs,
These agreements do not provide for the acceleration of payments should our credit rating be reduced. If we were not to comply with the
terms of our various financing agreements, the repayment terms couid be accelerated and the conumitments could be withdrawn. An
acceleration of the repayment terms under one agreement could trigger the acceleration of the repayment terms under the other financing
agreements. We were in compliance with afl financial covenants at December 31, 20§16,

Equity
Common Stock

At December 31, 2016, we had 100 million shares of common stock asthorized and 50.0 miilion shares issued and outstanding.

Preferved Stock
At December 31, 2016, we had the authority to issue up to 2 million shares of preferred stock, par value $10 per share.

Off Balance Sheet Arrangements

We have operating leases that are described in the notes to the consolidated financial statements. We use operating leases 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

The following table reflects our contractual obligations as of December 31, 2016.

Estimated Payments Due by Period

(In millions) 2017 2018 2019 2020 2021 Later Years Total
Contractual obligations:
Long-term debt obligations § 14.3 13.1 16.0 69.8 65.2 35.0 2134
Capital lease obligations 18.5 14.8 11.1 9.1 7.6 5.9 67.0
Operating lease obligations 59.9 74.3 40.6 30.1 19.8 41.9 266.6
Purchase obligations 19.6 2.6 1.9 1.8 1T 1.1 28.7

Other long-term liabilities reflected on the
Company’s balance sheet under GAAP:

Primary U.S. pension plan — — — —_ 13.1 43.4 56.5
Other retirement obligations:
UMWA plans — — - — - 425.6 425.6
Black lung and other plans 1.5 6.8 7.1 6.2 5.6 67.0 100.2
Workers compensation and other claims 19.2 12.8 8.2 5.4 4.6 255 75.7
Uncertain tax positions 0.8 — — — — — 0.8
Other 0.8 0.8 0.8 0.8 0.8 7.8 11.8
Total $ 1406 125.2 85.7 123.2 118.4 653.2 1,246.3

U.S. primary pension plan. Pension benefits provided to eligible U.S. employees were frozen on December 31, 2005, and benefits are not
provided to employees hired after 2005 or to those covered by a collective bargaining agreement. We did not make cash contributions to the
primary U.S. pension plan in 2016. There are approximately 14,800 beneficiaries in the plans.

Based on current assumptions, we do not expect to make additional contributions until 2021,

UMWA plans. Retirement benefits related to former coal operations include medical benefits provided by the Pittston Coal Group Companies
Employee Benefit Plan for UMWA Represented Employees. There are approximately 3,600 beneficiaries in the UMWA plans. The company
does not expect to make additional contributions to these plans until 2027, based on actuarial assumptions.

Black Lung plans. Under the Federal Black Lung Benefits Act of 1972, Brink’s is responsible for paying lifetime black lung benefits to
miners and their dependents for claims filed and approved after June 30, 1973. There are approximately 750 black lung beneficiaries.

Non-U.S. defined-benefit pension plans. We have various defined-benefit pension plans covering eligible current and former employees of
some of our international operations. See Note 3 for information about these non-U.S. plans' bene(it obligation and estimated future benefit
payments over the next 10 years.

Assumptions for U.S. Retirement Obligations
We have made various assumptions to estimate the amount of payments to be made in the future. The most significant assumptions include:
«  Changing discount rates and other assumptions in effect at measurement dates (normally December 31)
«  Investment returns of plan assets
= Addition of new participants (historically immaterial due to freezing of pension benefits and exit from coal business)
«  Mortality rates
«  Change in laws

The Contractual Obligations table above represents payments projected to be paid with our corporate funds and does not represent payments
projected to be made to beneficiaries with retirement plan assets.
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Funded Status of U.S. Retirement Plans

Actual Projected
(In millions) 2016 2017 2018 2019 2020 2021
Primary U.S. pension plan
Beginning funded status $ (1137 (107.8) (91.6) (74.8) (57.2) (38.9)
Nel periodic pension credit™ 17.9 183 18.7 18.6 18.3 19.6
Payment from Brink’s — — - - - 13.1
Benelit plan experience gain (loss) (12.0) (2.1) (1.9) (1.0) — —
Ending funded status 3 (107.8) (91.6) (74.8) (57.2) (38.9) (6.2)
UMWA plans
Beginning funded status §  (205.7) (226.6) (227.6) (229.2) (231.6) (234.8)
Net periodic postretirement cost™ (1L.4) (1.0) (1.6) (2.4) (3.2) 4.1
Benefil plan experience gain (loss) (19.2) — — — —_ —
Other (0.3) .- - - — —
Ending funded status $  (226.6) (227.6) (229.2) (231.6) (234.8) (238.9)
Black lung plans
Beginning funded status $ (55.4) (57.2) (53.0) (49.1) (45.4) (42.0)
Nel periodic postretirement cost® (2.3) (2.1) (2.0) (1.8) (1.7) (1.5)
Payment from Brink’s 8.1 6.3 59 5.5 5.1 4.7
Benefit plan experience gain (loss) (7.6) — - — — —_
Ending funded status $ (57.2) (53.0) (49.1) (45.4) (42.0) (38.8)

(a)  Excludes amounts reclassified from accumulated other comprehensive income (loss).

Summary of Total Expenses Related to All U.S. Retirement Liabilities

This table summarizes actual and projected expense (income) related to U.S. retirement liabilities. These expenses are not allocated to

segment results.

Aclual Projected
(In millions) 2016 2017 2018 2019 2020 2021
Primary U.S. pension plan $ 6.8 6.7 4.8 4.0 38 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 21.9 18.2
Summary of Total Payments from U.S. Plans to Participants
This table summarizes actual and estimated payments from the plans to participants.
Actual Projected
(In millions) 2016 2017 2018 2019 2020 2021
Payments from U.S, Plans to participants
Primary U.S. pension plan $ 47.1 49.9 50.2 50.5 50.7 50.8
UMWA plans 37 319 31.9 357 32.7 31.9
Black lung plans 8.1 6.3 5.9 55 5.1 4.7
Tolal $ 86.9 88.1 88.0 87.7 88.5 87.4
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Summary of Projected Payments from Brink’s to U.S. Plans

This table summarizes estimated payments from Brink’s to U.S. retirement plans.

Projected Payments to Plans from Brink's

Primary U.S. Black Lung

(In millions) Pension Plan UMWA Plans Plans Total
Projected payments

2017 $ - .- 6.3 6.3
2018 — — 59 59
2019 — — 5.5 5.5
2020 — — 5.1 3l
2021 13.1 - 4.7 17.8
2022 21.1 - 4.4 25.5
2023 17.1 — 4.0 21.1
2024 52 - 3.7 8.9
2025 - - 33 33
2026 — — 3.1 3l
2027 — 11.4 29 143
2028 - 248 2.8 27.6
2029 — 239 2.6 26.5
2030 — 23.2 2.4 25.6
2031 and thereafter - - 342.3 25.7 368.0
Total projected payments $ 56.5 425.6 824 564.5

The amounts in the tables above are based on a variety of estimates, including actuarial assumptions as of December 31, 2016. The estimated
amounts will change in the future to reflect payments made, investment returns, actuarial revaluations, and other changes in estimates, Actual
amounts could differ materially from the estimated amounts.

Contingent Matters

During the fourth quarter of 2015, we became aware of an investigation initiated by COFECE (the Mexican antitrust agency) related to
potential anti-competitive practices among competitors in the cash logistics industry in Mexico (the industry in which Brink’s Mexican
subsidiary, SERPAPROSA, is active). Because no legal proceedings have been initiated against SERPAPROSA, we cannot estimate the
probability of loss or any range of estimate of possible loss at this time. It is possible that SERPAPROSA could become the subject of legal
or administrative claims or proceedings, however, that could result in a loss that could be material to the Company’s results in a future period.

On March 21, 2016, The Bruce McDonald Holding Company, et al., filed a lawsuit in Circuit Court of Logan County, West Virginia against
Addington, Inc. (*Addington™) and The Brink’s Company related to an Agreement of Lease dated September 19, 1978, between the Plaintiffs
and Addington. Plaintiffs seek declaratory judgment and unspecified damages related to allegations that Addington failed to mine coal on the
property leased from the Plaintiffs and failed to pay correct minimum royalties to the Plaintiffs. The Company denies the allegations asserted
by the Plaintiffs, is vigorously defending itself in this matter, and has filed a counterclaim against the Plaintiffs related to Plaintiffs’ failure to
consent to the assignment and subleasing the leasehold to others. Due to numerous uncertain and unresolved factors presented in this case, it
is not possible to estimate a range of loss at this time and, accordingly, no accrual has been recorded in the Company’s financial statements.

In addition, we are involved in various other lawsuits and claims in the ordinary course of business. We are not able to estimate the loss or
range of losses for some of these matters. We have recorded accruals for losses that are considered probable and reasonably estimable. Other
than the matters noted above, we do not believe that the ultimate disposition of any of the lawsuits currently pending against the Company
should have a material adverse effect on our liquidity, financial position or results of operations.
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APPLICATION OF CRITICAL ACCOUNTING POLICIES

The application of accounting principles requires the use of assumptions, estimates and judgments. We make assumptions, estimates and
Jjudgments based an, among other things, knowledge of operations, markets, historical trends and likely future changes, similarly situated
businesses and, when appropriate, the opinions of advisors with relevant knowledge and experience. Reporled results could have been
materially different had we used a different set of assumptions, estimates and judgments.

Deferred Tax Asset Valuation Allowance

Deferred tax assets result primarily from net operating losses, lax credit carryforwards, and the net tax effects of temporary differences
between the carrying amount of assets and liabilities for financial statement and income tax purposes, as determined under enacted tax laws
and rates.

Accounting Policy

We establish valuation allowances, in accordance with FASB ASC Topic 740, Income Taxes, when we estimate it is not more likely than not
that a deferred tax asset will be realized. We decide to record valuation allowances primarily based on an assessment of positive and negative
evidence including historical earnings and future taxable income that incorporales prudent, feasible tax-planning strategies. We assess
deferred tax assets on an individual jurisdiction basis. Changes in tax statutes, the timing of deductibility of expenses or expectations for
future performance could result in material adjustments to our valuation allowances, which would increase or decrease tax expense. Our
valuation allowances are as follows.

Valuation Allowances

December 31,
(lnn millions) 2016 2015
U.S. o 38.1 20.4
Non-U.S. 24.7 253
Total 8 62.8 45.7

Application of Accounting Policy

U.S. Deferred Tux Assels

We had $320 million of net deferred tax assets al December 31, 2016, of which $271 million related to U.S. jurisdictions. Tn 2016, we
changed our judgment about the need for valuation allowances for certain U.S, tax attributes with a limited statutory carryforward period that
were no longer more-likely-than-not to be realized due to lower than expected U.S. operating results, certain pre-tax items, and other timing
of tax deductions related to executive leadership transition. As a result, we recognized a $14.7 million valuation allowance in 2016 through
income from continuing operations.

We used various estimates and assumptions to evaluate the need for the valuation allowance in the U.S. These included
+  projected revenues and operating income for our U.S, entities,
+  projected royalties and management fees paid to U.S. entities from subsidiaries outside the U.S.,
+  estimated required contributions to our U.S, retirement plans, and
*  interest rates on projected U.S. borrowings.

Our projections assumed continued growth of our revenues and operating profit both in the U.S. and outside the U.S. Had we used different
assumptions, we might have made different conclusions about the need for valuation allowances. For example, using different assumptions
we might have concluded that we require a full valuation allowance offselting our U.S. deferred tax assets.

Non-U.S. Deferred Tax Assets

In 2015, we changed our judgment about the need for valuation allowances for deferred lax assets in certain non-U.S. jurisdictions as a result
of changes in operating results and the outlook about the future operating performance in those jurisdictions. As a result, we recognized $1.5
million of valuation allowances in 2015 through continuing operalions.
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Goodwill, Other Intangible Assets and Property and Equipment Valuations
Accounting Policy

At December 31, 2016, we had property and equipment of $531.0 million, goodwill of $186.2 million and other intangible assets of $19.1
million, net of accumudated depreciation and amortization. We review these assets for possible impairment using the gnidance in TASB ASC
Topic 350, Jnrangibles - Goodwill and Other, for goodwiil and other intangible assets and FASB ASC Topic 360, Property, Plant and
Eguipment, for property and egnipment. Our review for impairnent requires the use of significant judgments about the future performance of
aur operating subsidiaries. Due lo the many variables inherent in the estimates of the fair value of these assets, differences in assumptions
could have a malerial effect on the impairment analyses.

Application of Accounting Policy

Goodwill

We review goodwil) for impairment annually and whenever events or circamstances make it more Jikely than not that impairment may have
occurred. Application of the goodwill impairment test requires judgment, including the identification of reporting units, assignment of assets
and Habilities to reporting units, assignment of goodwill to reporting units, and determination of the fair value of each reporting unit.

Under U.S. GAAP, the annual impairment test may be either a quantitative test or a qualitative assessment. The qualitative assessment can be
performed in order to determine whether facts and circumstances suppott a determination that reporting unit fair values are greater than their
carrying values.

For 2016, we elected to bypass the opticnal qualitative assessment and we performed a quantitative goodwil] impairment test instead. We
estimaled the tair value of each reporting unit using projections of cash flows and compared to its carrying value. We completed the annual
goodwill impairment fest as of October 1, 2016 and concluded that the fair value of each reporting unit substantially exceeded its carrying
value ranging from 30% to 215%.

Finite-lived tangible Assets and Property and Eguipment

We review finite-lived intangible assets and property and egnipment for impaitment whenever events or changes in circumstances indicate
that the related carrying amounts may not be recoverable. For purposes of assessing Impairment, assets are grouped at the lowest levels for
which there are identifiable cash flows that ate largely independent of the cash flows of other groups of assets. To determine whether
impairment has oceurred, we compare estimates of the future undiscounted net cash flows of groups of assets to their carrying vatue.

Estimates of Future Cash Flows

We made significant assumptions when prepating financial projections of cash flow used in our impairment analyses, including assumptions
of fiture resuits of opevations, capital requirements, income taxes, long-term 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.8. Our conclusions
regarding assel impairment may have been different if we had used different assumptions.



Retirement and Postemployment Benefit Obligations
We provide benefits through defined benefit pension plans and retiree medical benelit plans and under statutory requirements,
Accounting Policy

We account for pension and other retirement benefit obligations under FASB Accounting Standards Update (*ASU") Topic 713,
Compensation — Retirement Benefits. We account for postemployment benefit obligations, including workers' compensation obligations,
under FASB ASC Topic 712, Compensation — Nonretirement Postemployment Benefits.

To account for these benefits, we make assumptions of expected return on assets, discount rates, inflation, demographic factors and changes
in the laws and regulations covering the benefit obligations. Because of the inherent volatility of these items and because the obligations are
significant, changes in the assumptions could have a material effect on our liabilities and expenses related to these benefits.

Our most significant retirement plans include our primary U.S. pension plan and the retiree medical plans of our former coal business that
were collectively bargained with the United Mine Workers of America (the “UMWA?™). The critical accounting estimates that determine the
carrying values of liabilities and the resulting annual expense are discussed below.

Application of Accounting Policy

Discount Rate Assumptions

For plans accounted under FASB ASC Topic 715, we discount estimated future payments using discount rates based on market condilions at
the end of the year. In general, our liability changes in an inverse relationship to interest rates. That is, the lower the discount rate, the higher
Lhe associated plan obligation.

U.S. Plans

For our largest retirement plans, including the primary U.S. pension and UMWA plans and black lung obligations, we derive the discount
rales used to measure the present value of benefit obligations using the cash flow matching method. Under this 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 at the measurement date and an overall discount rate is determined. The overall discount rate is
then rounded to the nearest tenth of a percenlage point.

We used Mercer’s Above-Mean Curve Lo determine the discount rates for retirement cost and the year-end benefit obligation.

To derive the Above-Mean Curve, Mercer uses only those bonds with a yield higher than the mean yield of the same portfolio of high quality
bonds. The Above-Mean Curve reflects the way an aclive investment manager would select high-quality bonds to match the cash flows of the
plan.

Non-U.S. Plans
We use the same cash flow matching method to derive the discount rates of our major non-U.S. retirement plans. Where the cash flow
matching method is not possible, rates of local high-quality long-term government bonds are used to estimate the discount rate.

The discount rates for the primary U.S. pension plan, UMWA reliree medical plans and black lung obligations were:

Primary U.S. Plan UMWA Plans Black Lung
2016 2015 2014 2016 2015 2014 2016 2015 2014

Discount rate:
Retirement cost 4.5% 4.1% 5.0% 4.4% 4.0% 4.7% 4.2% 3.7% 4.4%
Benefit obligation at year end 4.3% 4.5% 4.1% 4.1% 4.4% 4.0% 3.9% 4.2% 3.7%

Sensitivity Analysis

The discount rate we select al year end malerially affects the valuations of plan obligations at year end and calculations of net periodic
expenses for the following year. The tables below compare hypothetical plan obligation valuations for our largest plans as of December 31,
2016, actual expenses for 2016 and projected expenses for 2017 assuming we had used discount rates that were one percentage point lower or
higher.

Plan Obligations at December 31, 2016

Hypothetical Hypothetical
(In millions) 1% lower Actual 1% higher
Primary U.S. pension plan $ 944.5 836.3 747.8
UMWA plans 498.2 444.2 399.4
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Actual 2016 and Projected 2017 Expense (Income)

Hypothetical sensitivity analysis Hypothetical sensitivity analysis

(In millions, except for percentages) for discount rate assumption for discount rate assumption

Actual 1% lower 1% higher Projected 1% lower 1% higher
Years Ending December 31, 2016 2016 2016 2017 2017 2017
Primary U.S. pension plan
Discount rate assumption 4.5% 3.5% 5.5% 4.3% 3.3% 5.3%
Retirement cost $ 6.8 13.8 08 § 6.7 14.0 0.2
UMWA plans
Discount rate assumption 4.4% 3.4% 5.4% 4.1% 3.1% 5.1%
Retirement cost $ 14.8 15.9 138 § 13.9 153 12.8

Expected-Return-on-Assets Assumplion

Our expected-return-on-assets assumption, which materially affects our net periodic benefit cost, reflects the long-term average rate of return
we expect the plan assets to earn. We select the expected-return-on-assets assumption using advice from our investment advisor considering
each plan’s asset allocation targets and expected overall investment manager performance and a review of the most recent long-term historical
average compounded rates of return, as applicable. We selected 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 expected-return-on-assets assumption for
our primary U.S. plan and 8.25% for our UMWA retiree medical plans for projected 2017 expense.

The twenty to thirly year compound annual return of our primary U.S. pension plan has averaged from 7.2% to 8.8%.

Sensitivity Analysis

Effect of using different expected-rale-of-refurn assumptions. Our 2016 and projected 2017 expense would have been different if we had used
different expected-rate-of-return assumptions. For every hypothetical change of one percentage point in the assumed long-term rate of return
on plan assets (and holding other assumptions constant), our actual 2016 and projected 2017 expense would be as follows:

Hypothetical sensitivity analysis Hypothetical sensitivity analysis
for expected-return-on asset for expected-return-on asset
(In millions, except for percentages) assumplion assumption
Actual 1% lower 1% higher Projected 1% lower 1% higher
Years Ending December 31, 2016 2016 2016 2017 2017 2017
Expected-return-on-asset assumption
Primary U.S. pension plan 7.50% 6.50% 8.50% 7.25% 6.25% 8.25%
UMWA plans 8.25% 7.25% 9.25% 8.25% 7.25% 9.25%
Primary U.S. pension plan $ 6.8 14.1 (05) % 6.7 14.0 (0.6)
UMWA plans 14.8 16.9 12.7 13.9 15.9 11.9
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Effect of improving or deteriorating actual futire market returns. Our funded status at December 31, 2017, and our 2018 expense will be
different from currently projected amounts if our projected 2017 returns are better or worse than the returns we have assumed for each plan.

Hypothelical sensitivity analysis of
2017 asset return

(In millions, except for percentages) better or worse than expected

Years Ending December 31, Projected Betler return Worse return

Return on investments in 2017

Primary 1.S. pension plan 7.25% 14.50% —%
UMWA plans 8.25% 16.50% —%
Projected Funded Status at December 31, 2017

Primary U.S. pension plan $ (92) (41) (143)
UMWA plans (228) (211) (244)
2018 Expense™

Primary U.S. pension plan $ 5 3 7
UMWA plans 14 11 17

(a)  Actual future retarns on investments will not affect our earnings until 2018 since the earnings in 2017 will be based on the "expected retum on assets” assumption.

Effect of using fair market value of assets to determine expense. For our defined-benefit pension plans, we calculate expecled investment
returns by applying the expected long-term rate of return to the market-related value of plan assets. Tn addition, our plan asset actuarial gains
and losses that are subject to amortization are based on the market-related value.

The market-related value of the plan assets is different from the actual or fair market value of the assets. The actual or fair markel value is, at
a point in time, the value of the assets that is available to make payments to pensioners and to cover any transaction costs. The market-related
value recognizes changes in fair value from the expected value on a straight-line basis over five years. This recognition method spreads the
effects of year-over-year volatility in the financial markets over several years.

Our expenses related to our primary U.S. pension plan would have been different if our accounting policy were to use the fair market value of
plan assets instead of the market-related value to recognize investment gains and losses.

(In millions) Based on market-related value of assets Hypothetical®

Actual Projected Projected
Years Ending December 31, 2016 2017 2018 2016 2017 2018
Primary U.S. pension plan expense $ 6.8 6.7 4.8 3 12.7 11.9 8.3

(a)  Assumes that our accounting policy was to use the fair market value of assets instead of the market-related value of assels to determine our expense related to our primary U.S.
pension plan,

For our UMWA plans, we calculate expected investment returns by applying the expected long-term rate of return Lo the fair market value of
the assets at the beginning of the year. This method is likely to cause the expected return on assets, which is recorded in earnings, to fluctuate
more than had we used the accounting methadology of our defined-benefit pension plans.

Medical Inflation Assuniption
We estimate the trend in healthcare cost inflation to predict future cash Mlows related to our retiree medical plans. Our assumption is based on

recent plan experience and industry trends.

For the UMWA plans, our largest retiree medical plans, we have assumed a medical inflation rate of 7% for 2017, and we project this rate to
decline to 5% in 2023 and hold at 5% thereafter. Our medical inflation rate assumption (including the assumption that medical inflation rates
will gradually decline over the next seven years and hold at 5%) is based on macroeconomic assumptions of gross domestic growth rates, the
excess of national health expenditures over other goods and services, and population growth. The average annual medical inflation rate of the
company over the last five to ten years ranged from 6.0% to 6.6%.

If we had assumed that medical inflation rates were one percentage point higher in each future year, the plan obligation for these plans at
December 31, 2016, would have been approximately $50.1 million higher and the expense for 2016 would have been $2.1 million higher, 1f
we had assumed that the medical inflation rates were one percentage point lower, the plan obligation at December 31, 2016, would have been
approximately $42.6 million lower and the related 2016 expenses would have been $1.7 million lower.
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If we had projected medical inflation rates to decline from 6.7% Lo 4.5% by 2028, instead of our projected decline from 7% to 5% by 2023,
the plan obligation for the UMWA retiree medical benefit plan would have been $0.4 million lower for 2016 and our expense would be $0.1
million lower for 2017.

Excise Tax on Administrators by Patient Protection und Affordable Care Act

A 40% excise lax is expected to be imposed on high-cost health plans (“Cadillac plans™) beginning in 2020. The tax will apply to plan costs
that exceed a certain threshold level for individuals and for families, which will be indexed to inflation. Even though the tax is not assessed
directly to an employer but rather to the benefits plan administrator, the cost is expected to be passed through to plan sponsors as higher
premiums or higher claims administration fees, increasing the plan sponsor’s obligations. We project that we will have to pay the benefits
plan administrator this excise tax beginning in 2020, and our plan obligations at December 31, 2016, include $19.4 million related to this

tax. We are currently unable to reduce the benefit levels of our UMWA medical plans to avoid this excise tax because these benefit levels are
required by the Coal Industry Retiree Health Benefit Act of 1992.

Workers’ Compensation

Besides the effects of changes in medical costs, worker’s compensation costs are affected by the severity and types of injuries, changes in
state and federal regulations and their application and the quality of programs which assist an employee’s return to work. Our liability for
future payments for workers’ compensation claims is evaluated annually with the assistance of an actuary.

Niutmbers of Participants
Mortality tables. We use the Mercer modified RP-2014 base table and Mercer modified MP-2016 projection scale, with Blue Collar
adjustments for majority of our U.S. retirement plans and White Collar adjustment for our nonqualified U.S. pension plan.

Lumnp sum gffer to participants in 2014. In August 2014, we offered approximately 9,000 terminated participants that had not yet retired the
option of receiving the value of their pension benefit in a lump-sum payment, or as a reduced annuity that would begin earlier. The lump-sum
elections were accepled by approximately 4,300 terminated participants resulting in payments by the plan of about $150 million. This action
helped reduce the premiums paid to the Pension Benefit Guaranty Corporation (“PBGC”) as a portion of the premiums is based on the
number of participants in the plan. We recognized a seltlement loss in the fourth quarter of 2014 related to the lump-sum payment of $56
million.

Number of participants. The number of participants by major plan in the past five years is as follows:

Number of participants

Plan 2016 2015 2014 2013 2012

UMWA plans 3,600 3,700 3,900 4,100 4,300
Black Lung 750 700 700 710 780
U.S. pension 14,800 15,000 15,200 19,800 20,100

Because we are no longer operating in the coal industry, we anticipate that the number of participants in the UMWA retirement medical plan
will decline over time due to mortality. Because the U.S. pension plan has been frozen, the number of its participants will also decline over
lime.



Foreign Currency Translation

The majority of cur subsidiaries outside the U.S. conduct business in their local curreneies, Our financiat resuits are reported in U.S. dollars,
which include the results of these subsidiaries.

Accounting Policy

Our accounting policy for foreign currency tranglation is different depending on whether the economy in which our foreign subsidiary
operates has been designated as highly inflationary. Economies with a three-year cumutative inflation rate of more than 100% are considered
highly inflationary. Subsequent reductions in cumulative inflation rates below 100% do not change the method of translation unless the
reduction is deemed to be other than temporary.

Non-Highly Inflationary Economies

Assets and liabilities of foreign subsidiaries in non-highly inflationary economies ave translated into U.S. dollars using rates of exchange at
the balance sheet date, Transtation adjustments are recorded in other comprehensive incame (logs). Revenues and expenses are tranglated at
rates of exchange in effect during the vear. Transaction gains and losses are recorded in net income (loss).

Highly Inflationery Economies

Foreign subsidiaries that operate in highly inflationary 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 aond other
transaclion gains and losses recognized in earnings. Non-monetary assets and liabilities do not fluctnate with changes in local currency
exchange rates to the dollar.

Application of Accounting Policy

Veneztiela
The economy in Venezuela has had significant inflation in the last several years, We consolidate our Venezuelan results using our accounting
policy for subsidiaries operating in highly inflationary economies.

Since 2003, the Venezuelan government has controlled the exchange of local currency into other currencies, including the U.S. doliar, and has
required that currency exchanges be made at otficial rates established by the government instead of allowing open markets to determine
currency rates. Different official rates exist for different industrics and purposes and the government does not apprave all requests to convert
bolivars to other cinrencies.

As aresult of the restrictions on currency exchange, we have in the past been unable to obtain sufticient 1.5, doliars to purchase certain
imported supplies and fixed assets to fully operate our business in Venezuefa. Conseguently, we have occasionatly purchased more
expensive, bolivar-denominated supplies and fixed assets. Furthermore, there is a risk that official currency exchange mechanisms will be
discontinued or will not be accessible when needed in the future, which may prevent us from repatriating dividends or obtaining dollars to
operate our Venezuelan operations. Since the end of 2013, we have only oblained $1.2 million dollars through official exchange mechanisms
and these amonnts were used in Venczuela operations,

Remeasuremen! rates duving 2014, Through March 23, 2014, we used an official rate of 6.3 bolivars to the dollar to remeasure our bolivar-
denominaled monetary assets and fiabidities into U.S. dollars and to translate our revenues and expenses, Effective March 24, 2014, the
government initiated another exchange mechanism known as SICAD 1 and we began to use this exchange rate to remeasure bolivar-
denominated monetary assets and fabilities and to translate our revenues and expenses. During 2014, the SICAD I rate averaged
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 remeasurement 1oss in 2014 when we changed from the official rate of 6.3 to the SICAD II exchange
rate, The after-tax effect of these losses attributable to noncontrolling interests was $39.7 miliion in 2014, While the SICAD H process
existed, we received approval to obtain $1.2 million (weighted-average exchange rate of 51) through this exchange mechanism.

Remeasurement rates during 2015, Through February 11, 2015, we used the SICAD H rates to remeasure our bolivar-denominated
monetary assefs and liabilities into U.S. dellars and to translate our revenue and expenses. Effective February 12, 2015, the SICAD I
exchange mechanism was disbanded and we began to use the rate under the new exchange mechanism, known as SIMADI, to remeasure
bolivar-denominated monetary assets aud liabilitics and fo translate our revenue and expenses. The SIMADI rate ranged from 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 dollar. We
recognized an $18.1 million net remeasurement lass in 2015, The alter-tax effect of this loss aftributable to noncontrolling interests was $5.6
miflion, We received minimal U.S. dollass using the SIMADI process.

Remeasurement rates during 2016, In the first quarter of 2016, the Venezuelan government announced that they would replace the SIMADI
exchange mechanism with the DICOM exchange mechanism and would allow the DICOM exchange mechanism rate to float freely. At
March 31, 2016, the DICOM rate was approximately 273 bolivars lo lhe dollar, Since March 31, 2016, the rate has declined 59% to close at
approximately 674 bolivars to the dollar at December 31, 2016. We have received only minimal U.S. dollars through this exchange
mechanism. We recognized a $4.8 million pretax remeasurement loss in 2016. However, the after-tax effect in the current period attributable
to noncontrelling interest was income of $2.7 million,
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Items related to our Venezuelan operations are as follows:

»  Ourinvestment in our Venezuelan operations on an equity-method basis was $19.2 million 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.F miilion at December 31, 2016 and $18.7 million at
December 31, 2015,

. Our Venezoelan operations had net nonmonetary assets of §17.6 miltion al December 31, 2016, and $13.5 million at December 31,
2015.

+ Our bolivar-denominated net monetary net assets were $1.4 million (including $6.8 miltion of cash and cash cquivalents) at
December 31, 2016, and $9.5 million (inclading $6.2 million of cash and cash equivalents) at December 31, 2015,

+  Accumulated other comprehensive losses attributable to Brink’s sharcholders related o cur operations in Venezuela were
approximately $114.7 million at DPecember 31, 2016 and $113.0 million at December 31, 2015.

Argenting

We use the official exchange rate to transiate 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. dollar until December 7, 2015 when the currency was devalued. At December 31, 2016,
the official exchange rate was 15.9 Argentine pesos to the U.S. dollar.

The government in Argentina had previously imposed limits on the exchange of Argentine 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 lo convert Argentine pesos into 1.S. dollars
if U.5. dollars are not readily available. 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 financial statements of our subsidiary in Argentina, After 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 financial statements of our subsidiary in Argentina. See Note 19 for more information.

We recognized losses from converting Argentine peses into U.S. dollars of $0.1 million in 2016, $7.1 million in 2015 and $3.6 miltion in
2014. These conversion losses are classified 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 million.

The economy in Argentina has had signiticant inflation in recent years, As of December 31, 2016, Argentina was not designated as a highly
inflationary economy for accounting purposes. We will continue to monitor developments in Argentina at each reporting date to determine
whether we should consolidate Brink's Argentina results using our accounting policy for subsidiaries operating in highly inflationary
economies.

RECENT ACCOUNTING PRONOUNCEMENTS

In February 2016, the FASB issued ASU 201 6-02, Leases {Topic 842), which will require the recognition of assets and liabilitics by fessees
for certain leases classified as operating leases under current accounting guidance. The nes standard alse requires expanded disclosures
regarding leasing activities. ASU 2016-02 will be effective January 1, 2019 and we are assessing the potential impact of the standard on
fmancial reporting,

In March 2016, the FASB issued ASU 2016-09, Improvements to Employee Share-Based Payment Accounting, which simplifies how certain
features related to share-based payments are accounted for and presented in the financial statements. We elected to early adopt this ASU in
the fourth quarter of 2G16 and, per the requirements of the pronouncerment, we applied the amendments to the beginning of 2016. 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 result, we recognized a $0.2 miilion cumulative-effect adjustment to January [, 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 forfeitures. ASU 2016-09 requires that accounting changes
adopted using the prospective method should be reported in the applicable interim periods of 2016. We did not have any material changes to
previously reported interim tinancial information in 2016 as it relates to the recognition of excess tax benefits in the statement of operations
or the classification of excess tax benefits in the statement of cash flows.

In June 2016, the FASB issued ASU 2016-13, Measurement of Credit Losses on Financial Instruments, which significantly changes the way
entities recognize impairment of many financial agsets by requiring immediate recognition of estimated credit losses expected 1o occur over
their remaining Hfe. ASU 2016-13 is effective JTanuary I, 2020, with early adoption permitted Fanuary 1, 2019. We are assessing the
potential impact of this new standard on financial reporting.

In November 2016, the FASB issues ASU 2016-18, Stasement of Cash Flows: Restricted Cash, which requires entities to include restricted
cash and restricted cash equivalent balances with cash and cash equivalent balances in the statement of eash flows. ASU 2016-18 will be
effective January I, 2018 and will impact the presentation of our statement of cash flows.

In May 2014, the FASB issued ASU 2014-09, Revenue From Coniracts with Customers, & 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 of promised goods and services to
custormers. The new standard will replace most of the existing revenue recognition 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 1, 2018, Subsequently, the FASB has continued to refine
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the standard and has issued severaf amendments. We have not yet completed oar final review of the impact of this guidance but we believe
that the most likely effects will be related to variable consideration and capitalization of costs te obtain contracts. We are also continuing to
review potential disclosures and our method of adoption in order to complete our evafuation. Based on our preliminary assessment, we do

not expect a material impact on our financial reporting.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We currently serve customers in more than 100 countries, including 40 countries where we operate subsidiaries. These operations expose us
to a variety of market risks, including the eflects of changes in interest rates, commodity prices and foreign currency exchange rates. These
financial and commodity exposures are monitored and managed by us as an integral part of our overall risk management program.

We periodically use various derivative and non-derivative financial instruments, as discussed below, to hedge our interest rate, commodity
prices and foreign currency exposures when appropriate. The risk that counterparties to these instruments may be unable to perform is
minimized by limiting the counterparties used to major financial institutions with investment grade credit ratings. We do not expect to incur a
loss from the failure of any counterparty to perform under the agreements. We do not use derivative financial instruments for purposes other
than hedging underlying financial or commercial exposures.

The sensitivity analyses discussed below for the market risk exposures were based on the facts and circumstances in effect at December 31,
2016. Actual results will be determined by a number of factors that are not under management’s control and could vary materially from those
disclosed.

Interest Rate Risk

We use both fixed and floating rate debt and leases to finance our operations. Floating rate obligations, including our Revolving Facility,
expose us to fluctuations in cash flows due to changes in the general level of interest rates. Fixed rate obligations, including our unsecured
notes, are subject to fluctuations in fair values as a result of changes in interest rates,

Our floating rate debt typically is based on an underlying floating rate component as well as a fixed rate margin component. Based on the
contractual interest rates on our floating rate debt at December 31, 2016, a hypothetical 10% increase in rates would increase cash outflows
by approximately $0.5 million over a twelve-month period. In other words, the weighted-average interest rate on our floating rate
instruments (including any fixed rate margin component) was 2.8% per annum at December 31, 2016. If the underlying floating rate
component were [o increase by 10%, our average rate on this debt would increase by 0.2 percentage points to 3.0%. The effect on the fair
values on our unsecured notes for a hypothetical 10% decrease in the yield curve from year-end 2016 levels would result in a $1.2 million
increase for our unsecured notes in the fair values of the debt.

Foreign Currency Risk

We have exposure to the effects of foreign currency exchange rate fluctuations on the results of all of our foreign operations. Our foreign
operations generally use local currencies to conduct business but their results are reported in U.S. dollars.

We are also exposed periodically to the foreign currency rate fluctuations that affect transactions not denominated in the functional currency
of domestic and foreign operations. To mitigate these exposures, we, from time to time, enter into foreign currency forward and swap
contracts. At December 31, 2016, the notional value of our shorter term outstanding foreign currency forward and swap contracts was $41.9
million with average contract maturities of approximately one month. These shorter term contracts primarily offset exposures in the British
pound 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 recorded immediately 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 for accounting purposes. At December 31, 2016, the notional
value of that longer term contract was $7.9 million with a weighted-average maturity of 0.6 years. We do not use derivative financial
instruments to hedge investments in foreign subsidiaries since such investments are long-term in nature.

The effects of a hypothetical simultaneous 10% appreciation in the U.S. dollar from the 2016 levels against all other currencies of countries in
which we have continuing operations are as follows:

Hypothetical Effects
Increase/ (decrease)
(In millions)

Effect on Earnings:

Translation of 2016 earnings into U.S. dollars $ (13.6)

Transaction gains (losses) 0.4
Effect on Other Comprehensive Income (Loss):

Translation of net assets of foreign subsidiaries (70.0)

The hypothetical foreign currency effects above detail the consolidated effect attributable to Brink’s of a simultaneous change in the value of
a large number of foreign currencies relative to the U. S. dollar. The foreign currency exposure effect related to a change in an individual
currency could be significantly different.
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MANAGEMENT’S ANNUAL REPORYT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Management of the Company is responsible for establishing and maintaining adequate internal control over financial reporting as defined in
Rule 13a-15{f) under the Securities Exchange Act of 1934, Qur internal conirol over financial reporting is designed to provide reasonable
assurance to our management and board of directors regarding the preparalion and [air presentation of published financial statements,

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Therefore, even those
systems determined to be effective can provide only reasonable assurance with respect Lo financial statement preparation and presentation,

Management assessed the effectiveness of our internal control over financial reporting as of December 31, 2016, In making this assessment,
management used the criteria set forth by the Committee of Sponsoting Organizations af the Treadway Commission (COSO) in “Infernal
Control — Integrated Framework (2013).”

Based on this assessment, our management believes that, as of December 31, 2016, our internal control over financial repoiting is effective
based on the COSQ criteria.

KPMG LLP, the independent registered public accounting firm which audits our consolidated financial statements, has issued an attestation
report of our internal control over financial reporting. KPMG’s attestation report appears on page 62.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
The Brink’s Company:

We have andited The Brink’s Company’s (the Company} internal coutrol aver financial reporting as of December 31, 2016, based on criteria
established inJnternal Control - Integrated Framework (2013} issued by the Committee of Sponsoring Organizations of the Treadway Commission
{COSO0). The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment
of the etfectiveness of internai control over financial reporting, included in the accompanying Management s Annnal Report on Iiternal Control
over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal contrel over financial reporting based on our
audit.

We conducted cur audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting was
maintained in all material respects. Our andit included obtaining an wnderstanding of internal controf over financial reporting, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal conirol based on the assessed risk.
Our andit 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 internal control over financial repotting is a process designed to provide reasonable assurance regarding the reliabifity of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal control over financial reporting includes those policies and procedures thal (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary fo permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made onfy in accordance with authorizations of management and directors
of the company; and (3} provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedaves may deteriorate,

In our opinion, The Brink’s Company maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2016, based on criteria established in internal Controf - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission ({COSO).

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board {United States), the consolidated
batance sheets of The Brink’s Company and subsidiaries as of December 31, 2016 and 2015, and the related consolidated statements of

operations, comprehensive income (loss), equity, and cash flows for each of Lhe years in the three-year period ended December 31, 2016, and
our report dated February 23, 2087, expressed an unqualified opinion on those consolidated financial statements,

/s/ KPMG LLP

Richimond, Virginia
February 23, 2017
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
The Brink’s Company:

We have audited the accompanying consolidated balance sheets of The Brink’s Company and subsidiaries as of December 31, 2016 and 2015,
and Lhe related consolidated statements of operations, comprehensive income (loss), equity, and cash flows for each of the years in the

three- year period ended December 31, 2016. These consolidated financial statements are the responsibility of the Company’s management.
Qur responsibility is to express an opinion on these consolidated financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States}. Those staridards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.
An audil includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by managemen, as well as evaluating the overal! financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financiai statements refetred Lo above present fairly, in all material respects, the financial position of The
Brink’s Company and subsidiaries as of December 31, 2016 and 2015, and the results of their operations and their cash fiows for each of the
years in the three- year period ended December 31, 2016, in conformity with U.S. generally accepted accounting principles.

We also have andited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), The Brink’s
Company’s internal coatrol over financial reporting as of December 31, 2016, based on criteria established in Internal Control - Integrafed

Framework (2013) issued by the Commitiee of Sponsoring Organizations of the Treadway Commission (COSO), and our report dated
February 23, 2017 expressed an unqualified opinion on the effectiveness of the Company’s internal controf over financial reporting.

/s KPMG LLP

Richimond, Virginia
Febroary 23, 2017
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THE BRINK'S COMPANY
and subsidiaries

Consolidated Balance Sheets

December 31,

(In millions, except for per share amounts) 2016 2015
ASSETS
Current assets:
Cash and cash equivalents 183.5 1819
Restricted cash 555 164
Accounts receivable (net of allowance: 2016 - $8.3; 2015 - $9.1) 501.1 478.1
Prepaid expenses and other 103.6 101.3
Total current assets 843.7 7777
Property and equipment, net 531.0 549.0
Goadwill 186.2 185.3
Other intangibles 19.1 28.5
Deferred income taxes 327.9 329.8
Other 86.9 76.4
Total assets 1,994.8 1,946.7
LIABILITIES AND EQUITY
Current liabilities;
Short-term borrowings 162.8 326
Current maturities of long-term debt 32.8 39.8
Accounts payable 139.3 1553
Accrued liabilities 385.7 401.2
Restricted cash held for customers 33.2 12.9
Total current liabilities 753.8 641.8
Long-term debt 247.6 358.1
Accrued pension costs 208.8 2194
Retirement benefits other than pensions 286.1 259.2
Deferred income laxes 7.6 8.1
Other 136.1 129.5
Tolal liabilities 1,640.0 1,616.1
Commitments and contingent liabilities (notes 3, 4, 13, 15, 18, 22 and 23)
Equity:
The Brink’s Company (“Brink’s”) shareholders:
Common stock, par value $1 per share:
Shares authorized: 100.0
Shares issued and outstanding: 2016 - 50.0; 2015 - 48.9 50.0 489
Capital in excess of par value 618.1 599.6
Retained earnings 576.0 561.3
Accumulated other comprehensive income (loss):
Benefit plan adjustments (559.6) (570.5)
Foreign currency translation (349.1) (322.6)
Unrealized gains on available-for-sale securities 1.0 1.1
Gains on cash flow hedges 0.7 0.1
Accumulated other comprehensive loss (907.0) (891.9)
Brink’s shareholders 337.1 3179
Noncontrolling inlerests 17.7 12.7
Tolal equity 354.8 330.6
Tolal liabilities and equity 1,994.8 1,946.7

See accompanying notes to consolidated financial statements.
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THE BRINK’S COMPANY
and subsidiaries

Consolidated Statements of Operations

Years Ended December 31,

JUG0054

(In millions, except for per share amonnts) 2016 2015 2014
Revenues S 3,020.6 30614 35623
Costs and expenses:
Cost of revenues 2,424.8 24716 2,948.2
Selling, general and administrative expenses 431.5 463.8 560.6
Total costs and expenses 2,856.3 2,9354 3,508.8
Other operating expense (20.1) (69.4) (81.0)
Operating profit (loss) 144.2 56.6 (27.5)
Interest expense (20.4) (18.9) (23.4)
Interest and other income 1.2 3.4 1.9
Income (loss) from continuing operations before tax 125.0 41.1 (49.0)
Provision for income taxes 78.5 66.5 36.7
Income (loss) from continuing operations 46.5 (25.4) (85.7)
Loss rom discontinued operations, net of tax (1.7) (2.8) (29.1)
Net income (loss) 44.8 (28.2) (114.8)
Less net income (loss) altributable to noncontrolling interests 10.3 (16.3) (30.9)
Net income (loss) attributable to Brink’s S 34.5 (11.9) (83.9)
Amounts attributable to Brinlk’s:
Continuing operations S 36.2 9.1 (54.8)
Discontinued operations (1.7) (2.8) (29.1)
Net income (loss) attributable to Brinl’s S 345 (11.9) (83.9)
Earnings (loss) per share attributable to Brinlk’s common shareholders™:
Basic:
Continuing operations s 0.72 (0.19) (1.12)
Discontinued operations (0.03) (0.06) (0.59)
Net income (loss) 0,69 (0.24) (1.71)
Diluted:
Continuing operations $ 0.72 (0.19) (1.12)
Discontinued operations (0.03) (0.06) (0.59)
Net income (loss) 0.68 (0.24) (1.71)
Woeighted-average shares
Basic 50.0 49.3 49.0
Diluted 50.6 49.3 49.0

(a)  Amounts may not add due to rounding,

See accompanying noles to consolidated financial statements.
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THE BRINK’S COMPANY
and subsidiaries
Consolidated Statements of Comprehensive Income (Loss)

Years Ended December 31,
(In millions) 2016 2015 2014

Net income (loss) S 44.8 (28.2) (114.8)

Benefit plan adjustments:

Benefit plan experience gains (losses) 12,6 44 (134.3)
Benefit plan prior service costs (1.6) (3.6) (2.9)
Deferred profit sharing (0.3) — 0.3
Total benefit plan adjustments 10.7 0.8 (136.9)
Foreign currency translation adjustments (26.3) (104.1) (87.0)
Unrealized net losses on available-for-sale securities (0.1) (0.5) (0.4)
Gains (loss) on cash flow hedges 0.8 (0.3) (0.2)
Other comprehensive loss before tax (14.9) (104.1) (224.5)
Provision (benefit) for income laxes 0.9 0.7) (43.0)
Other comprehensive loss (15.8) (103.4) (181.5)
Comprehensive income (loss) 29.0 (131.6) (296.3)
Less comprehensive income (loss) attributable to noncontrolling inlerests 9.6 (20.1) (37.7)
Comprehensive income (loss) attributable to Brink’s S 19.4 (111.5) (258.6)

See accompanying notes 1o consolidated financial statements.
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THE BRINK’S COMPANY
and subsidiaries

Consolidated Statements of Equity

Years Ended December 31, 2016, 2015 and 2014

Capital in Accumulated Other  Attributable to
Common  Excess of  Retained Comprehensive Noncontrolling
(In millions) Shares  Stock Par Value  Earnings Loss Interests Total
Balance as of December 31, 2013 484 § 484 566.4 696.4 (617.3) 85.6 {1935
Net loss - i — (83.9) = (30.9)  (114.8)
Other comprehensive loss — — —_ — (174.7) (6.8) (1815)
Dividends to:
Brink’s common shareholders ($0.40 per share) —_— — —_ (19.4) —_ — (19.4)
Noncontrolling interests — — — — — (8.6) (8.6)
Share-based compensation:
Stock options and awards:
Compensation expense — — 17.3 — — — 173
Consideration from exercise of stock options — — 04 — — — 04
Reduction in excess tax benefit of stock compensation — — (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 31, 2014 48.6 48.6 584.5 5929 (792.0) 39.8 4738
Net loss — — —_ (119) — (163)  (282)
Other comprehensive loss — — — — (99.6) (3.8) (103.4)
Dividends to:
Brink’s common shareholders ($0.40 per share) —_ — — (19.5) e — (19.5)
Noncontrolling interests — — — —_ — (5.3) (5.3)
Share-based compensation:
Stock options and awards:
Compensation expense — - 14.1 — — — 14.1
Consideration from exercise of stock options 0.2 02 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) — - 05
Business dispositions — — — — — (1.9) (1.9)
Acquisitions of noncontrolling interests — — (14) — (0.3) 0.2 (1.5)
Balance as of December 31, 2015 489 489 599.6 561.3 (891.9) 12.7 330.6
Cumulative effect of change in accounting principle' —_ — —_ 02 — — 0.2
Net income - .- — 345 - 103 44.8
Other comprehensive loss - - — — (15.1) (0.7) (15.8)
Common stock issued 0.1 0.1 29 — — — 30
Dividends to:
Brink’s common shareholders ($0.40 per share) —_— — — (19.8) — — (19.8)
Noncontrolling interests —_ — — = o (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 as of December 31, 2016 500 $§ 500 618.1 576.0 (907.0) 17.7 354.8

(a) We elected to early adopt the provisions of ASU 2016-09, Improvemenis o Employee Share-Based Payment Accounting, in the fourth quarter of 2016 resulting in a cumulative
effect adjustment to Retained Eamings for previously unrecognized excess lax benefits. See Note | for further discussion of the impacts of this standard.

See accompanying notes to consalidated financial statements.
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THE BRINK’S COMPANY

Consolidated Statements of Cash Flows

and subsidiaries

Years Ended December 31,

(In millions) 2015 2014
Cash flows from operating activities:
Net income (loss) 44.8 (28.2) (114.8)
Adjustments to reconcile net income (loss) to net cash provided by operaling activities:
Loss from discontinued operations, net of tax 1.7 28 29.1
Depreciation and amortization 131.6 139.9 161.9
Share-based compensation expense 9.5 14,1 17.3
Deferred income taxes (2.9) 7.1 (28.4)
Gains and losses:
Marketable securilies (0.5) (1. (0.4)
Property and other assets 1.3 (0.9) (44.9)
Business acquisitions and dispositions (0.1) 6.3 —_
Veneznela impairment — 353 —
Other impairment losses 20.6 el B3
Retirement benefit funding (more) less than expense:
Pension 13.6 10.8 (23.6)
Other than pension 13.7 9.2 1.5
Remeasurement losses due to Venezuela currency devaluations 4.8 18.1 121.6
Other operating 37 2.6 1.6
Changes in operating assets and liabilities, net of effects of acquisitions:
Accounts receivable and income taxes receivable (53.2) (44.8) (90.7)
Accoun(s payable, income laxes payable and accrued liabililies 13.9 20.1 105.5
Cusiomer obligations (13.2) 12.5 15.4
Prepaid and other current assets (10.0) (34) 9.9)
Other (11.8) 4.4) (14.7)
Discontinued operations = (2.0) 5.5
Net cash provided by operating activities 167.5 195.9 141.3
Cash Mows from investing activifics:
Capilal expenditures (112.2) (1ol.1) (136.1)
Acquisitions (0.7) — (4.6)
Dispositions, nel of cash disposed (0.6) (14.6) —
Marketable securities:
Purchases (9.2) (27.3) —
Sales 9.1 339 0.9
Cash proceeds from sale of property, equipment and investments 4.7 1.9 62.7
Other — 1.6 (3.6)
Discontinued operations = 1.9 (13.3)
Net cash used by invesling activilies (108.9) (103.7) (94.0)
Cash flows from financing activities:
Borrowings (repayments) of debt;
Short-term borrowings 115.0 (22.7) (7.8)
Long-term revolving credit facilities:
Borrowings 494.0 569.5 703.8
Repayments (606.2) (633.9) (588.8)
Other long-term debt:
Borrowings 4.8 86.1 s
Repayments (39.0) (42.0) (81.0)
Acquisitions of noncontrolling interests — (1.5) —
Nonrecourse financing of real estale transaction — 14.5 —
Common stock issued 3.0 — —
Dividends to:
Shareholders of Brink's (19.8) (19.5) (19.4)
Noncontrolling interests in subsidiaries (4.6) (5.3) (8.6)
Proceeds from exercise of stock options 12.2 38 0.4
Mininmum fax withholdings associated with share-based compensation (6.6) (2.0) (1L.2)
Other ' 2.3 0.3 (1.6)
Discontinued operations — 0.2 —
Net cash (used) provided by financing aclivities (44.9) (52.5) 33
Effect of exchange rate changes on cash and cash equivalents (12.1) (34.0) (129.9)
Cash and cash equivalents:
Increase (decrease) 1.6 5.3 (79.3)
Balance at beginning of period 181.9 176.2 255.5
Balance at end of period 183.5 181.9 176.2

See accompeanying noles lo consolidated financial statements.
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THE BRINK'S COMPANY
and subsidiaries

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Note 1 - Summary of Significant Accounting Policies

Basis of Presentuation

The Brink’s Company (along with its subsidiaries, “we,” “‘our,” “Brink’s” or the “Company™), based in Richmond, Virginia, is a leading
provider of secure transportation, cash management services and other security-related services to banks and financial institutions, retailers,
government agencies, mints, jewelers and other commercial operations around the world. Brink’s is the oldest and largest secure
transportation and cash management services company in the U.S., and a market leader in many other countries.

Principles of Consolidation

The consolidated financial statements include the accounts of Brink’s and the subsidiaries it controls. Control is determined based on
ownership rights or, when applicable, based on whether we are considered to be the primary beneficiary of a variable interest entity. Our
interest in 20% to 50% owned companies that are not controlled are accounted for using the equity method (“equily affiliates™), unless we do
not sufficiently influence the management of the investee. Other investments are accounted for as cost-method investments or as available-
for-sale investments. All significant intercompany accounts and transactions have been eliminated in consolidation.

Revenue Recognition

Revenue is recognized when services related to armored vehicle transportation, ATM services, Cash Management Services, payment services,
guarding and the secure international transportation of valuables are performed. Customer contracts have prices that are fixed and
determinable and we assess the customer’s ability to meet the contractual terms, including payment terms, before entering into

contracts. Taxes collected from customers and remitted to governmental authorities are not included in revenues in the consolidated
statements of operations.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits and investments with original maturities of three months or less. Cash and
cash equivalents include amounts held by certain of our secure Cash Management Services operations for customers for which, under local
regulations, the title transfers to us for a short period of time. The cash is generally credited to customers’ accounts the following day and we
do not consider it as available for general corporate purposes in the management of our liquidity and capital resources. We record a liability
for the amounts owed to customers (see Note 11).

Trade Accounts Receivable

Trade accounts receivable are recorded at the invoiced amount and do not bear interest. The allowance for doubtful accounts is our best
estimate of the amount of probable credit losses on our existing accounts receivable. We determine the allowance based on historical write-
off experience. We review our allowance for doubtful accounts quarterly. Account balances are charged off against the allowance after all
means of collection have been exhausted and the potential for recovery is considered remote.

Property and Equipment
Property and equipment are recorded at cost. Depreciation is calculated principally on the straight-line method based on the estimated useful
lives of individual assets or classes of assets.

Leased property and equipment meeting capital lease criteria are capitalized at the lower of the present value of the related lease payments or
the fair value of the leased asset at the inception of the lease. Amortization is calculated on the straight-line method based on the lease term.

Leasehold improvements are recorded at cost. Amortization is calculated principally on the straight-line method over the lesser of the
estimated useful life of the 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 development or purchase of internal-use software is capitalized and amortized over the estimated useful life of
the software. Costs that are capitalized include external direct costs of materials and services to develop or obtain the software, and internal
costs, including compensation and employee benefits for employees directly associated with a software development project.

Estimated Useful Lives Years
Buildings 16 to 25
Building leasehold improvements 3010
Vehicles 31010
Capitalized software 3to5
Other machinery and equipment 31010

Expenditures for routine maintenance and repairs on property and equipment are charged to expense. Major renewals, betterments and
modifications are capitalized and depreciated over the lesser of the remaining life of the asset or, if applicable, the lease term.
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Goodwill and Other Intangible Assets

Goodwill is recognized for the excess of the purchase price over the fair value of tangible and identifiable intangible net assets of businesses
acquired. Intangible assets arising from business acquisitions include customer lists, customer relationships, covenants not to compete,
trademarks and other identifiable intangibles. At December 31, 2016, finite-lived intangible assets have remaining useful lives ldngmg from
I to } years and are amortized based on the pattern in which ihc economie benefits are used or on a straight-line basis,

Impairment of Goodwill and Long-Lived Asseis
Goodwill is not amortized but is tested at lzast annually for tmpairment at the reporting unit fevel, which is at the operating segment fevel or
one level below an operating segment. Goodwill is assigned to one or more reporting units at the date of acquisition.

‘We have ten reporting units which are comprised of?
+  each of the five countries within Largest 5 Mackets (U.S., France, Mexico, Brazil and Canada),
+  cach 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 perforined goadwill impain'nent tests on the reporting units that had goodwill as of October 1, 2016, We performed a quantitative
analysis to determine whether reporting unit fair values exceeded their carrying amounts, We based our estimates of fair value on projected
future cash tflows and completed these impairment tests, as well as the tests in the previons two years, with no impairment charges required.

Indefinite-lived intangibles are alse tested for impairment at least annually by comparing their carrying values to their estimated fair values.
We have had no significant impairments of indefinite-lived intangibles in the last three years.

Long-Hved assets other than goodwiil and other indefinite-lived intangibles are reviewed for impairment when events ot changes in
circumstances indicate the carrying value of an asset may not be recoverable.

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 less than carrying value. If impaisment exists, an adjustment is made to
write the asset down to its fair value, and a loss is recorded as the ditference between the carrying value and fair value.

Refiresent Benefit Pluns

We acceunt for retirement benefit obligations under Financial Accounting Standards Board ("FASB") Accounting Standards Codification
("ASC"y Topic 715, Compensation — Retivement Benefits, For 11.5. and certain non-1.5, retirement 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 the plan’s
projected payment obligations by year with the corresponding yields on a Mercer yield curve. Each year’s projecied cash flows are then
discounted back to their present value at the measurement date and an overatl discount rate is determined. The overall discount rate is then
rounded (o the nearest tenth of a percentage point. In non-U.S, locations where the cash flow matching method is nol possible, rates of local
high-quality fong-term government bonds are used Lo select the discount rate.

We used Mercer’s Above-Mean Curve to determine the discount rates for the year-end benefit obligations and retiremesnt cost of our U.S.
retivement plans,

We select the expected long-term rate of return asswmption for our U.S. pension plan and retivee medical plans using adviee from owr
investment advisor. The selected rate considers plan asset allocation targets, expected overall investment manager performance and fong-
term historical average compounded rates of return.

Benefit plan experience gains and losses are recognized in other comprehensive income (loss). Accumulated net benefit plan experience
gaing and losses that exceed 10% of the greater of a plan’s benefit obligation or plan assets at the beginning of the year are amortized into
earnings from other comprehensive income {loss) on a straight-line basis, The amortization period for pension plans is the average remaining
service period of employees expected 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 fiture tax benefits or costs of events that have been, or will be,
reported in different years for financial statement purposes than tax purposes. Deferred tax assets and liabilities are deterimined based on the
difference between the financial staternent and tax bases of assets and liabilities using enacted tax rates in effect for the vear in which these
items are expected to reverse. We recognize tax benefits related to uncertain tax positions if we 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 reatized. If we determine it is
not more-likely-than-not that a deferred tax asset will be realized, we record a valuation alfowance to reverse the previously recognized tax
henefit,
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Foreign Currency Translation
Our consolidated financial statements are reported in U.S. dollars. Our foreign subsidiaries maintain their records primarily in the currency
of the country in which they operate.

The method of translating local currency financial information into U.S. dollars depends on whether the economy in which our foreign
subsidiary operates has been designated as highly inflationary or not. Fconomies with a three~year cumulative inflation rate of more than
100% are considered highly inflationary.

Assets and liabilities of foreign subsidiaries in non-highly inflationary economies are translated into U.S. doflars using rates of exchange at
the balance sheet date. Translation adjustments are recorded in other comprehensive income (foss). Revenues and expenses are translated at
rates of exchange in effect during the year. Transaction gains and losses are recorded in net income (loss).

Foreign subsidiaries that operate in highly inflationary countries use the U.S. dollar as their functional currency. Local currency menetary
assets and Habilities are remeasured into U.S. doltars wsing rates of exchange as of each balance sheet date, with remeaswrement adjustments
and other transaction gains and losses recognized in eanings. Non-monetary assets and fiabilities do not fluctuate with changes in local
currency exchange rates 1o the dolfar,

Venezuela
The economy in Venezuela has had significant inflation in the last several years. We consolidate our Venezuelan results using our accounting
policy for subsidiaries operating in highly inflationary econamies.

Since 2003, the Venezuelan government has controlled the exchange of jocal currency into other currencies, including the U.S. doflar, and has
required that currency exchanges be made at official rates established by the government instead of allowing open markets to determine
currency rates. Different official rates exist for different industries and purposes and the government does not approve all requests to convert
bolivass to other currencies,

As z result of the restrictions on currency exchange, we have in the past been unable to obtain sufficient U.S. dollars to purchase certain
imported supplies and fixed assets to fully operate cur business in Venezuela. Consequently, we have oceasionally purchased more
expensive, bolivar-denominated supplies and fixed assets. Furthermore, there is a risk that official currency exchange mechanisms will be
discontinued or will not be accessible when needed in the future, which may prevent us from repalriating dividends or obtaining dollass to
operate our Venezuelan operations,

Renreasurement vates during 2014, Through March 23, 2014, we used the official rate of 6.3 bolivars to the dollar to remeasure our bolivar-
denominated monetary assets and liabilities into 1.8, delfars and to translate our revenues and expenses. Effective March 24, 2014, the
government inkiated another exchange mechanism known as SICAD 11 and we began to use this exchange rate to remzasure bolivar-
denominated monelary assets and liabilities and to translate our revenues and expenses. During 2014, the SICAD 11 rate averaged
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 remeasurement loss in 2014 when we changed from the 6.3 vate to the SICAD 11 exchange rate. The
after-tax effect of these losses atiributable to noncontralling interests was $39.7 million in 2014,

While the SICAD II process existed, we received approval to obtain $1.2 million {(weighted-average exchange rate of 51) through this
exchange mechanism,

Remeaswrement rates during 2013, Through February 11, 2015, we used the SICAD I rates to remeasure our bolivar-denominated monetary
agsets and iiabilities into U.S. dollars and to translate our revenue and expenses. Effective February 12, 2015, the SICAD 1 exchange
mechanism was disbanded and we began to use the rate under the new exchange mechanism, known as SIMADI, to remeasure bolivar-
denominated monetary assets and Habilities and 1o translate our revenue and expenses. The SIMADI rate vanged from 170 to 200 bolivars to
the dollar and, at December 31, 2013, it was 199 bolivars to the dollar, We recognized an $18.1 million net remeasurement loss in 2015, The
after-tax effect of this loss attributable to noneantrolling interests was $5.6 million. We have received only minimal U.S. dollars using the
SIMADI process,

Remeasurement rates during 2016, In the first quarter of 2016, the Venezuelan government announced that they would replace the SIMADI
exchange mechanism with the DICOM exchange mechanism and would allow the DICOM exchange mechanism rate to float freely. At
March 31, 2016, the DICOM rate was approximately 273 bolivars to the dollar. Since Mavch 31, 2016, the rate declined 59% to close at
approximately 674 bolivars to the dollar at December 31, 2016. We have received only minimal U.S, dollars through this exchange
mechanism. We recognized 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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llems related to our Venczuelan operations are ag follows:

«  QOurinvestment in our Venezuelan operations on an equity-method basis was $19.2 million at December 31, 2016, and $26.0 million
at December 31, 2015.

«  QOuor Venezuelan operalions 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 million at December 31, 2016, and $13.5 million at December 31,
2015.

«  Qur 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 millien of cash and cash equivalents} at December 31, 2015,

+ Accumulated other comprehensive losscs aftributable to Brink’s shareholders related to our operations in Venezuela were
approximately $114.7 milkion at December 31, 2016 and $113.0 miilion at December 31, 2015,

Tmpairment of Long-lived Assets in Venewueln

During the second quarter of 2015, Brink's efected to evaluate and pursue strategic options for the Venezuelan business, which required us to
perform an impairment review of the carrying values of our Venezuelan long-lived assets in accordance with FASB ASC Topic 360, Property,
Plant and Eguipiient. Qur assel impairment analysis included management's best estimate of associated cash flows relating to the long-lived
assets and included fair value assumptions that reflect conditions that exist in a volatile economic environment. Future events or actions
relative to oar Venezuelan business may result in further adjustments.

As a result of owr impairment analysis, we recognized a $35.3 million impairment charge in 2015. The curreni carrying value of the long-
lived assets of pur Venczuelan operations is $10.1 million at December 31, 2016, We have not reclassitied any of the $114.7 million of
accumulated other comprehensive losses attributable to Brink’s sharcholders related to our operations in Venezueia inte eamings.

Argenting

We use lhe official exchange rate to translate the Brink's Argentina balance sheet and income statement. During 2013, the official exchange
rate ranged from 8.5 to 9.8 locat pesos to the U.S. dollar until December 17, 2015 when the currescy was devalued. At December 31, 2016,
the official exchange rate was 15.9 Argentine pesos to the U.S. dollar,

The government in Argentina had previously imposed limits on the exchange of Argentine pesos inte U.S. doliars. As a result, we elected in
the past and may continue in the future o repatriate cash from Argentina using different markets to convert Argentine pesos into U.S. dollars
if U.S. doilars are not readily availabie. Conversions priot to the December 17, 2015 devalualion had settied at rates appreximately 30% to
40% less favorable than the rates al which we franslated the financial statements of our subsidiary in Argentina, Afler the December 2013
devaluation of the Argentine peso, the market rates used to convesrt Argentine pesos into U.S. doflars have been similar to the rates at which
we translate the financial statements of our subsidiary in Argentina. See Note 19 for mare information.

We recognized losses from converting Argentine pesos into U.S. dollars of $0.1 million in 2016, $7.1 million in 2013 and $3.6 million in
2014, These conversion losses are classified in the consolidated slatements of operations as other operating income {expense). Al
December 31, 2016, we had cash denominated in Argentine pesos of $11.6 miljion.

Ireland

Due to management's decision in the first gnarter of 2016 to exit the Republic of Treland, the prospective impacts of shutting down this
operation are included in items not allocated to segments and are excluded from the operating segments effective March i, 2016. Beginning
May 1, 2016, due to management's decision to also exit Northern ireland, the results of shuiting dovws these operations are treated similarly to
the Republic of Treland. Revenues from both Ireland operations shut down in 2016 were approximately $20 million in 2015. International
shipments to and from Ireland will continue to be provided through BGS.

Restricted Cash

In France, we offer services to cestain of our customers where we manage some or all of theit cash supply chains, In connection with this
offering, we take temporary title fo certain customers' cash, which is included as restricted cash in our tinancial statements due to customer
agreement ot regulation (see Note 19). During the second quarter of 2016, we identified a misclassification in our December 31, 2015
consofidaled batance sheet included in our 2015 Annual Report on Form 10-K. This misclassification, which was corrected on our December
31, 2015 condensed consolidated balance sheet included on owr Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2016,
decreased our December 31, 2015 cash and cash equivalents balance and increased restricted cash by $16.4 million, increased restricted cash
held for customers and decreased accrued liabilities by $12.9 miliion, 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 asseis and current liabilities and it
did not impact our consolidated statement of operations, but impacts the Pecember 31, 2015 consolidated statement of cash flows by
reducing net cash provided by operating activities from $208.8 miilion to $195.9 million and increasing net cash used by financing activities
from $49.0 million to $52.5 million. Neither of these changes affect comparability to the previous period. Accordingly, we do not consider
this correction to be material to our consolidated balance sheet or statement of cash flows.

Concentration of Credit Risks

We routinely assess the financial strength of significant customers and this assessment, combined with the large number and geographic
diversity of our customers, limiis our concentration of risk with respect to aceounts receivable. Financial instruments which potentiatly
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sulyject us to concentrations of credit risks are principally cash and cash equivalents and accounts receivables. Cash and cash eguivalents are
held by major financial institutions.

Use of Estinmites

In accordance with U.S. generally accepted accounting principles (“GAAP”), we have made a number of estimates and assumptions relating
to the reporting of assets and liabilities and the disclosure of contingent assets and liabilities to prepare these consotidated financial
statements. Actual resulls could differ materially from those estimates. The most significant estimates are refated 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 have various financial instruments included in our financial statements. Financial instruments are carried in our
financial statements at either cost of fair value. We estimate fair value of assets using the following hierarchy using the highest level possible:

Level 1: Quoted prices in active markefs that are accessible at the measurement date for identical assets and liabilities.
Level 2: Observable prices that are based on inputs not quoted on active markets, but are corroborated by marlet data.
Level 3: Unobservable inputs are used when little or no market data is available,

New Aecounting Standards

In February 2016, the FASB issued ASU 2016-02, Leases (Topic 842), which will require the recognition of assets and liabilities by lessees
for certain leases classified as operating leases under current accounting guidance. The new standard also requires expanded disclosures
regarding leasing activities, ASU 2016-02 will be effective January 1, 2019 and we are assessing the potential impact of the standard on
financial reporting.

In March 2016, the FASB issned ASU 2016-09, Improvemenis to Employee Share-Based Payment Acconnting, which simpiifies how certain
features related to share-based payments are accounted for and presented in the financial statements. We elected to early adopt this ASU in
the fourth quarter of 2016 and, per the requirements of the pronouncement, we applied the amendnients to the beginning of 2016. Under ASU
2016-09, accounting changes adopted using the modified retrospective method must be calenlated as of the beginning of 2016 and reported as
a cumulative-effect adjustment. As a resuft, we recognized a $0.2 million cumulative-effect adjustment to January 1, 2016 retained earnings
for previously unrecognized excess tax benefils. We have elecled to continue our previous accounting poticy of estimating forfeitures and,
therefore, we did not recognize any cumulative-effect adjustment related to forfeitures, ASU 2016-09 requires that accounting changes
adopted using the prospective method should be reported in the applicable interim periods of 2016. We did not have any material changes to
previousty reported interim financial information in 2016 as it relates to the recognition of excess tax benefits in the statement of operations
or the classitication of excess tax benefits in the statement ot cash flows.

In June 2016, the FASB issued ASU 2016-13, Measurement of Credit Losses on Financial Instruments, which significantly changes the way
entities recognize impairment of many financial assets by reguiring immediate recognition of estimaled credit losses expected to occur over
their remaiaing life. ASU 2016-13 is effective January 1, 2020, with early adoption permitted January 1, 2015. We are assessing the
potential impact of this new standard on financial reporting,

In November 2016, the FASB issues ASU 2016-18, Statemert of Cash Flows: Resiricted Cash, which requires entities to 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
effective January 1, 2018 and will impact the presentation of our statement of cash flows.

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 amount of revenue to which it expects to be entitled for the transfer of promised goods and services to
customers, The new standard will replace most of the existing revenue recognition standards in U.S. GAAP. In August 2013, the FASB
issued ASU 2015-14, which defers the effective date of this new standard to January 1, 2018, Subseguently, the FASB has continued to refine
the standard and has issued several amendments. We have not yet completed our final review of the 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 ave also continuing to
review potential disclosures and our method of adoption in order to complete our evaluation. Based on our preliminary assessment, we do
not expect a material impact on our financial reporting.
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Note 2 - Segment Information

The Brink’s Company offers transportation and logistics management services for cash and valnables throughout the world. These scrvices

mclude:

CIT Services — armored vehicle transportation of valuables

ATM Services - replenishing and maintaining customers’ automated teller machines; providing network infrastructure services
Global Services — secure international transportation of valnables

Cash Management Services

° Currency and coin counting and sorting; deposit preparation and reconciliations; other cash management services
° Safe and safe controf device installation and servicing (inciuding onr patented CompuSafe™ service)

° Check and cash processing services for banking customers (“Virtual Vault Services™)

° Check imaging services for banking customers

Payment Services — bitl payment and processing services on behalf of utility companies and other bitlers at any of our Brink’s or
Brink’s operated payment locations in Latin America and Brink’s Money™ general purpose reloadabie prepaid cards and payroll
cards in the U.S.

Commerciat Security Systems — design and installation of security systems in degignated markets in Europe.

Guarding Services — protection of airports, offices, and ceriain other locations in Europe and Brazil with or without electronic
surveillance, access control, fire prevention and highty trained patroliing petsonnel

We identify our operating segments based on how onr chief operating decision maker (“CODM™) allocates resources, assesses performance
and makes decisions, Our CODM is our President and Chief Executive Officer. Qur CODM evainates performance and ailocates resources
to each operating segment based on operating profit or loss, excluding income and expenses not allocated to segments,

We currently serve customers in more than 100 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, EMEA and Asia)
Payiment Services
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Revenues Operating Profit (Loss)
Years Ended December 31, Years Ended December 31,
(In millions) 2016 2015 2014 2016 2015 2014
Reportable Segments:
1I.S. S 752.6 730.4 7278 § 6.3 15.] 22.8
France 424.5 431.5 5174 36.8 34.7 394
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
Largest 5 Markets 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 76.3 504
EMEA 3874 444.7 556.3 40.1 357 525
Asia 167.5 157.4 139.8 30.5 28.7 231
Global Markels 910.0 972.0 1,076.7 160.5 140.7 126.0
Payment Services 90.1 85.9 96.6 2.3 (7.2) (4.9)
Total reportable segments 2,908.4 2,976.9 3,350.5 264.7 242.0 239.9
Reconciling Items:
Corporate items:
General, administrative and other expenses — — — (59.8) (81.0) (110.8)
Foreign currency transaclion losses — — — 3.8 (8.8) (2.6)
Reconciliation of segment policies to GAAP — - - (2.2) 4.6 (2.3)
Other items not allocated to segments:
Venezuela operations 109.4 84.5 211.8 15.8 (47.7) (97.9)
Reorganization and Restructuring — - — (30.3) (15.3) (21.8)
U.S. and Mexican retirement plans — — — (31.5) (31.2) (79.0)
Acquisitions and dispositions 2.8 — — (16.3) (6.0) 494
Share-based compensation adj. — — — — — (2.4)
Total S 3,020.6 3,061.4 3,5623 § 144.2 56.6 (27.5)

See "Other Items Not Allocated to Segment" on pages 28-30 to the consolidated financial statements for explanations of each of the other
items not allocated to segments.

75



Years Ended December 31,

(In millions) 2016 2015 2014
Capital Expenditures by Business Segment
u.s. 19.9 21.7 311
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
Largest 5 Markets 68.2 59.3 834
Latin 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 89.8 114.2
Corporate items 9.0 7.0 16.5
Venezuela 5.0 4.3 5.4
Total 112.2 101.1 136.1
Depreciation and Amortization by Business Segment
Depreciation and amortization of property and equipment:
U.S. 45.6 47.6 49.8
France 15.4 15.5 19.3
Mexico 11.6 14.4 19.6
Brazil 7.8 7.6 8.8
Canada 9.6 8.1 8.5
Largest 5 Markels 90.0 93.2 106.0
Latin America 2.7 10.0 2.2
EMEA 10.8 1.5 13.6
Asia 3.6 39 3.2
Global Markets 24.1 254 29.0
Payment Services 1.5 1.9 2.2
Segments 115.6 120.5 131:2
Corporate items 10.9 11.3 97
Venezuela 0.7 39 9.5
2016 Restructuring 0.8 ——
Depreciation and amortization of property and equipment 128.0 1357 156.4
Amortization of intangible assels:
France 0.2 0.2 0.3
Brazil 1.1 1.2 1.4
Largest 5 Markets 1.3 L4 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 Markelts 1.4 1.8 23
Payment Services 0.9 1.0 1.5
Amortization of intangible assets 3.6 42 5.5
Total 131.6 139.9 161.9
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December 31,

(In millions) 2016 2015 2014
Assets held by Segment
U.S. $ 338.0 325.0 3274
France 286.7 239.6 244.7
Mexico 2014 229.0 258.9
Brazil 145.6 109.7 165.0
Canada 87.0 81.3 923
Largest 5 Markets 1,058.7 984.6 1,088.3
Latin America 172.8 155.3 189.8
EMEA 238.9 274.6 308.0
Asia 96.2 99.8 109.2
Global Markets 507.9 529.7 607.0
Payment Services 56.0 53.1 63.7
Segments 1,622.6 1,567.4 1,759.0
Corporate items 321.3 3324 326.8
Venezuela 50.9 46.9 106.2
Total S 19948 1,946.7 2,192.0
Long-Lived Assets by Geographic Area™
Non-U.S.:
France S 67.5 68.1 75.7
Mexico 78.1 93.2 114.4
Brazil 45.3 34.0 47.9
Canada 42.4 38.9 47,9
Other 127.2 122.7 175.5
Subtotal 360.5 356.9 461.4
.8 170.5 192.1 208.1
Total S 531.0 549.0 669.5

(a)  Long-lived assets include only property and equipment.

Years Ended December 31,

(In millions) 2016 2015 2014

Revenues by Geographic Area®™

Outside the U.S.:
France S 424.5 431.5 5174
Mexico 296.3 333.7 388.5
Brazil 344.9 336.4 4423
Canada 150.2 153.7 179.7
Other 1,040.9 1,069.6 1,305.8
Subtotal 2,256.8 2,3249 2,833.7

U.s. 763.8 736.5 728.6

Total §  3,020.6 3,061.4 3,562.3

(a) Revenues are recorded in the country where service is initiated or performed. No single customer represents more than 10% of total revenue. Geographic disclosures of

country revenues include the Payments Services segment in Mexico, Brazil, Colombia and the U.S.
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December 31,

(In millions) 2016 2015 2014
Net assets outside the U.S.
France $ 102.1 87.1 96.3
Other EMEA counlries 133.8 147.5 146.1
Mexico 86.1 86.1 88.4
Brazil 106.3 87.9 111.1
Other Latin American counlries 127.0 115.2 182.4
Asian countries 71.2 73.7 69.2
Canada 57.6 50.3 53.4
Total § 684.1 647.8 746.9
(In millions) 2016 2015 2014
Information about Unconsolidated Equity Affiliates held by Global Markets:

Carrying value of investments and advances at December 31 S 3.5 49 247

Undistributed earnings at December 31 2.5 22 1.1

Share ol equity earnings (loss) (1.5) 0.5 0.5

In 2016, Brink's recorded an impairment charge of $1.8 million related to an equity investment in a BGS business in Belgium. In 2014,
Brink’s sold an equity investment in a CTT business in Peru. The equity earnings from this investment in Peru were $3.8 million in 2014,
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Note 3 - Retirement Benefits
Defined-benefit Pension Plans

Sununary ’

We have various defined-benefit pension plans covering eligible current and former employees. Benefits under most plans are based on
salary and years of service. There are limits to the amount of benefits which can be paid to participants from a U.S. qualified pension

plan. We maintain a nonqualified U.S. plan to pay benefits for those eligible current and former employees in the U.S. whose benefits exceed
the regulatory limits. Pension benefits provided to eligible U.S. employees were frozen on December 31, 2005.

Components of Net Periodic Pension Cost

(In millions) U.S. Plans Non-U.S. Plans Total
Years Ended December 31, 2016 2015 2014 2016 2015 2014 2016 2015 2014
Service cost S — —_ — § 105 10.4 125§ 10S 10.4 12.5
Interest cost on projected
benefit obligation 37.1 36.0 453 11.5 11.2 18.4 48.6 47.2 63.7
Return on assets — expected (54.6) (54.6) (63.9) (9.5) (9.5) (14.4) (64.1) (64.1) (78.3)
Amortization of losses 24.9 31.2 28.2 5.1 5.0 23 30.0 36.2 30.5
Amortization of prior service
cosl — — — Lo 0.9 1.0 1.0 0.9 1.0
Settlement loss © — - 56.1 3.1 57 6.3 3.1 5.7 62.4
Net periodic pension cost S 7.4 12.6 657 & 2159 23.7 261§ 291 36.3 91.8
Included in:
Continuing operations S 74 12.6 65.7 § 21.7 22,6 244 8 291 352 90.1
Discontinued operations — —- — — 1.1 1.7 — 1.1 1.7
Net periodic pension cost ) 7.4 12.6 65.7 § 217 23.7 26.1 § 29.1 36.3 91.8

(a)  Settlement losses recognized in the U.S. in 2014 relate ta a lamp-sum buy-out of 4,300 participants. Settlement losses outside the U.S. relate primarily to terminated employees
that participate in a Mexican severance indemnity program that is accounted for as a defined benefit plan.
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Obligations and Funded Status

Changes in the projected benefit obligation (“PB0”) and plan assets for our pension plans are as follows:

(In millions) U.S. Plans Non-U.S. Plans Total
Years Ended December 31, 2016 2015 2016 2015 2016 2015
Benefit obligation at beginning of year 844.8 904.1 262.8 283.1 1,107.6 1,187.2
Service cost — —_ 10.5 10.4 10.5 10.4
Interest cost 37:1 36.0 11.5 1132 48.6 47.2
Participant contributions — — 0.2 0.4 0.2 0.4
Plan amendmenls — — (0.2) 2.4 (0.2) 24
Plan combinations — - 0.4 1.2 0.4 1.2
Settlements . — 9.3) —_— (9.3) —
Benefits paid (47.8) (51.0) (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 exchange effects — — (13.6) (41.2) (13.6) (41.2)
Benefit obligation at end of year 845.9 844.8 267.3 262.8 1,113.2 1,107.6
Fair value of plan assets at beginning of year 721.4 786.3 164.8 179.3 886.2 965.6
Return on assets — actual 54.3 (14.2) 18.2 43 72,5 (9.9)
Participant contributions —_ — 0.2 0.4 0.2 0.4
Plan combinations — — 0.4 1.2 0.4 1.2
Employer contributions 0.6 0.3 14.9 24.1 15.5 24.4
Settlements — — 9.3) —_ “9.3) —
Benefits paid (47.8) (51.0) (12.7) (19.5) (60.5) (70.5)
Foreign currency exchange effects — — 3.1) (25.0) (3.1) (25.0)
Fair value of plan assets al end of year 728.5 7214 173.4 164.8 901.9 886.2
Funded status (117.4) (123.4) (93.9) (98.0) (211.3) (221.4)
Included in:

Current liability, included in accrued liabilities 0.9 0.6 1.6 1.4 25 2.0

Noncurrent liability 116.5 122.8 92.3 96.6 208.8 2194
Net pension liability 1174 123.4 93.9 98.0 211.3 2214
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Other Changes in Plan Assets and Benefit Recognized in Other Comprehensive Income (Loss)

(In millions) U.S. Plans Non-11.S. Plans Total
Years Ended December 31, 2016 2015 2016 2015 2016 2015

Benefit plan net experience losses recognized in
accumulated other comprehensive income (loss):

Beginning of year §  (3337) (340.4) (95.0) (85.7) (428.7) (426.1)
Nel experience gains (losses) arising during the
year (12.1) (24.5) (9.0) (20.0) (21.1) (44.5)

Reclassification adjustment for amortization of
prior experience losses included in net income

(loss) 24.9 31.2 8.2 10.7 33.1 41.9
Foreign currency exchange effects — —_ 12.9 — 12.9 —
End of year S (320.9) (333.7) (82.9) (95.0) (403.8) (428.7)

Benefit plan prior service cost recognized in
accumulated other comprehensive income (loss):

Beginning of year s — — (10.8) (9.3) (10.8) (9.3)

Prior service credit (cost) from plan amendments

during the year - — 0.2 (2.4) 0.2 (2.4)

Reclassification adjustment for amortization of

prior service cost included in nel income (loss) — — 1.0 0.9 1.0 0.9

Foreign currency exchange effects — — 0.4 — 0.4 —
End of year - — — 9.2) (10.8) 9.2) (10.8)

Approximately $29.9 million of experience loss and $0.1 million of prior service cost are expected to be amortized from accumulated other
comprehensive income (loss) into net periodic pension cost during 2017,

The net experience losses in 2016 were primarily due to the lower discount rates at the end of the year compared to the prior year, partially
offset by actual return on assets being higher than expected. The net experience losses in 2015 were primarily due to actual return on assets
being lower than expected, partially offset by a higher U.S. plans discount rate at the end of the year compared to the prior year.

Information Comparing Plan Assets to Plan Obligations

Information comparing plan assets to plan obligations as of December 31, 2016 and 2015 are aggregated below. The accumulated benefit
obligation (“ABO”) differs from the PBO in that the ABO is based on the benefit earned through the date noted. The PBO includes
assumptions about future compensation levels for plans that have not been frozen. The total ABO for our U.S. pension plans was $845.9
million in 2016 and $844.8 million in 2015. The total ABO for our Non-U.S. pension plans was $232.3 million in 2016 and $226.5 million in
2015.

(In millions) U.S. Plans Non-U.S. Plans Total
December 31, 2016 2015 2016 2015 2016 2015

Information for pension plans with an ABO in excess
of plan assets:

Fair value of plan assets § 728.5 721.4 41.3 47.7 769.8 769.1
Accumulated benefit obligation 845.9 844.8 107.3 111.9 953.2 956.7
Projected benefit obligation 845.9 844.8 127.9 135.2 973.8 980.0
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Assumptions
The weighted-average assumptions used in determining the net pension cost and benefit obligations for our pension plans were as follows:

U.S. Plans Non-U.S. Plans™
2016 2015 2014 2016 2015 2014

Discount rate:

Pension cost 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 return on assets — pension cost 7.50% 7.50% 8.00% 5.65% 5.58% 5.83%
Average rate of increase in salaries'

Pension cost N/A N/A N/A 3.8% 3.9% 3.9%

Benefit obligation at year end N/A N/A N/A 2.7% 3.8% 3.9%

(a)  Salary scale assumptions are determined through historical experience and vary by age and industry. The U.S. plan benefits are frozen. Pension benefits will not increase due to
future salary increases.
(b)  The discount and salary increase rates of our Venezuela benefit plan are not adjusted for inflation. See the separate section below for more details.

Mortality Tables for our U.S. Retirement Benefits
We use the Mercer modified RP-2014 base table and Mercer modified MP-2016 projection scale, with Blue Collar adjustments for the
majority of our U.S. retirement plans and a White Collar adjustment for our nonqualified U.S. pension plan.

Estimated Future Cash Flows

Estimated Future Contributions from the Company into Plan Assets

Our policy is to fund at least the minimum actuarially determined amounts required by applicable regulations. We do not expect to make
contributions to our primary U.S. pension plan in 2017. We expect to contribute $10.9 million to our non-U.S. pension plans and $0.9 million
to our nonqualified U.S. pension plan in 2017.

Estimated Future Benefit Payments from Plan Assets to Beneficiaries
Projected benefit payments of the plans in the next 10 years using assumptions in effect at December 31, 2016, are as follows:

Non-1.S.

(In millions) U.S. Plans Plans® Total

2017 h 50.8 9.8 60.6
2018 50.9 9.9 60.8
2019 51.8 10.5 62.3
2020 51.5 12.3 63.8
2021 51.4 124 63.8
2022 through 2026 257.6 75.9 333.5

(a)  Excludes projected benefit payments related to our Venezuela benefit plan, which are presented in the separate section below.
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Venezuela

Our non-U.S. net pension liability includes projected benefit obligations related to Venezuela of $5.6 million, $4.1 million, and $6.6 million
in 2016, 2015 and 2014, respectively. The net periodic pension cost related to these benefit obligations was $2.9 million, $2.5 million, and
$3.7 million in 2016, 2015 and 2014, respectively.

As discussed in Note |, the economy in Venezuela has had significant inflation in the last several years and we consolidate our Venezuelan
results using highly inflationary accounting rules. In determining the projected benefit obligation and net periodic pension cost, we project
our bolivar-denominated expected cash outflows using expected salary increases and discount the expected cash outflows to present value.
Our discount rate for Venezuela was 4% and was determined using government bonds within the region, There are no salary increases
expected other than inflationary increases. The discount rate and salary scale are adjusted for expected inflation.

The assumption for inflation in Venezuela was made considering the current economic situation in Venezuela and an analysis of regional
economic performances during hyperinflationary cycles. Over the long term, we expect the economy of Venezuela will return to inflation
rates more typical for the region. Based on these considerations, we assumed an inflation rate of 500% in 2017 with a gradual decline to 4%
in 2032, For 2016, this inflation adjustment has been excluded from the non-U.S. assumptions table above.

As the projected salary increases and discount rate are both adjusted for inflation, there is not a significant impact to our current year
projected benefit obligation as a result of increasing expected inflation. However, the inflation adjustment for Venezuela results in significant
expected bolivar-denominated cash outflows in the next 10 years. When these undiscounted bolivar-denominated cash outflows are
translated into U.S dollars at the December 31, 2016 DICOM exchange rate of approximately 674 bolivars to the dollar for purposes of U.S.
GAAP reporting, the result is projected cash outflows of $4.4 billion as presented in the table below. These amounts have been excluded
from the estimated future non-U.S. projected benefit payments table above. We expect to make these payments in bolivars with cash
generated from our Venezuelan operations.

Venezuela Estimated Future Benefit Payments to Beneficiaries
Projected benefit payments of our Venezuela benefit plan in the next 10 years using assumptions in effect at December 31, 2016, are as
follows:

(In millions) Venezuela
2017 09
2018 2.4
2019 6.9
2020 174
2021 43.5
2022 through 2026 4,327.8
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Retirement Benefits Other than Pensions

Sunimary

We provide retirement healthcare benefits for eligible current and former U.S., Canadian, and Brazilian employees. Retirement benefits
related to our former U.S. coal operation include medical benefits provided by the Pittston Coal Group Companies Employee Benefit Plan for
UMWA Represented Employees (the “UMWA plans™) as well as costs related to black lung obligations.

Components of Net Periodic Postretirement Cost
The components of net periodic postretirement cost related to retirement benelits other than pensions were as follows:

(I millions) UMWA Plans

Black Lung and Other Plans Total
Years Ended December 31, 2016 2015 2014 2016 2015 2014 2016 2015 2014
Service cost b — = — 3 — 0.2 01" 3 — 0.2 0.1
Interest cost on APBO 18.9 17.1 17.9 2.7 2.8 %3 21.6 19.9 20.2
Return on assets — expected (17.5) (20.6) (22.2) — — — (17.5) (20.6) (22.2)
Amortization of losses 18.0 155 12.3 25 3.1 0.6 20.5 18.6 12.9
Amortization of prior service cost
(credit) (4.6) (4.6) (4.6) L7 1.8 1.7 (2.9) (2.8) (2.9)
Curtailment (gain) — — — — (0.1) — — (0.1) -
Net periadic postretirement cost S 148 7.4 34 'S 69 7.8 47§ 217 15.2 8.1

Obligations and Funded Status

Changes in the accumulated postretirement benefil obligation (“APBO") and plan assels related to retirement healthcare benefits are as

follows:

Black Lung and Other

{(In millions) UMWA Plans Plans Total
Years Ended December 31, 2016 2015 2016 2015 2016 2015
APBO at beginning of year 433.1 461.8 59.8 66.2 492.9 528.0
Service cost —_ — — 0.2 — 0.2
Interest cost 189 17.1 27 2.8 21.6 19.9
Plan amendments — .- - 0.7) — (0.7)
Curtailment - — — (0.5) — (0.5)
Benefits paid (31.7) (36.0) (8.3) (6.3) (40.0) (42.3)
Actuarial (gains) losses, net 23.9 (9.8) 11.2 0.4 35.1 9.4)
Foreign currency exchange effects — — 0.7 (2.3) 0.7 (2.3)
APBO at end of year 444.2 433.1 66.1 59.8 5103 492.9
Fair value of plan assets al beginning of year 2274 264.6 e — 2274 264.6
Return on assets — actual 22.2 (0.9) — — 22.2 (0.9)
Employer contributions (0.3) (0.3) 83 6.3 8.0 6.0
Benefits paid (31.7) (36.0) (8.3) (6.3) (40.0) (42.3)
Fair value of plan assels at end of year 217.6 2274 — — 217.6 2274
Funded status (226.6) (205.7) (66.1) (59.8) (292.7) (265.5)
Included in:

Current, included in accrued liabilities — — 6.6 6.3 6.6 6.3

Noncurrent 226.6 205.7 59.5 53.5 286.1 259.2
Retirement benefits other than pension liability 226.6 205.7 66.1 59.8 292.7 265.5
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Other Changes in Plan Assets and Benefit Recognized in Other Comprehensive Income (Loss)
Changes in accumulated other comprehensive income (loss) of our retirement benefit plans other than pensions are as follows:

Black Lung and Other
(In millions) UMWA Plans Plans Tatal
Years Ended December 31, 2016 2015 2016 2015 2016 2015
Benefit plan net experience gain (loss) recognized
in accumulated other comprehensive income (loss):
Beginning of year S (261.8) (265.6) (25.8) (29.0) (287.6) (294.6)
Nel experience gains (losses) arising during the
year (19.2) (11.7) (11.2) 0.1 (30.4) (11.6)
Reclassification adjustment for amortization of
prior experience losses included in net income
(loss) 18.0 15.5 25 3.1 20.5 18.6
Foreign currency exchange effects — 2.3 - 2.3 L
End of year §  (263.0) (261.8) (32.2) (25.8) (295.2) (287.6)
Benefit plan prior service (cost) credit recognized
in accumulated other comprehensive income (loss):
Beginning of year S 46.5 Skl (3.5) (6.0) 43.0 45.1
Prior service credit from plan amendments
during the year - — - 0.7 - 0.7
Reclassification adjustment for amortization or
curtailment of prior service cost included in net
income (loss) (4.6) (4.6) 1.7 1.8 (2.9) (2.8)
Foreign currency exchange effects - — (0.3) — (0.3) —
End of year § 41.9 46.5 (2.1) (3.5) 39.8 43.0

We estimate that $21.2 million of experience loss and $2.9 million of prior service credit will be amortized from accumulated other
comprehensive income (loss) into net periodic postretirement cost during 2017.

We recognized net experience losses in 2016 associated with the UMWA obligations primarily due to a lower discount rate, partially offset by
return on assets being higher than expected. We recognized net experience losses in 2016 associated with the black lung and other plans
primarily related to a lower discount rate.

We recognized net experience losses in 2015 associated with the UMWA obligations primarily due to the return on assets being lower than
expected, partially offset by a higher discount rate. We recognized net experience gains in 2015 associated with the black lung and other

plans primarily related to a higher discount rate.

Assumptions
See Mortality Tables for our U.S. Retirement Benefits on page 82 for a description of the mortality assumptions.

The APBO for each of the plans was determined using the unit credit method and assumed rates as follows:

2016 2015 2014
Weighted-average discount rate:
Postretirement cost:
UMWA plans 4.4% 4.0% 4.7%
Black lung 42% 3.7% 4.4%
Weighted-average 4.4% 4.1% 4.7%
Benefit obligation at year end:
UMWA plans 4.1% 4.4% 4.0%
Black lung 3.9% 4.2% 3.7%
Weighted-average 4.2% 4.4% 4.1%
Expected return on assels 8.25% 8.25% 8.25%
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Healtheare Cost Trend Rates

For UMWA plans, the assumed healthcare cost trend rate used to compute the 2016 APBO is 7.0% for 2017, declining Lo 5.0% in 2023 and
thereafter (in 2015: 7.0% for 2016 declining to 5.0% in 2022 and thereafter). For the black lung obligation, the assumed healthcare cost trend
rate used to compute the 2016 APBO was 5.0%. Other plans in the U.S. provide for fixed-dollar value coverage for eligible participants and,
accordingly, are not adjusted for inflation.

For the Canadian plan, the assumed healthcare cost trend rate used to compute the 2016 APBO is 7.0% for 2017, declining to 5.0% in
2023. For the Brazilian plan, the assumed healthcare cost trend rate used to compute the 2016 APBO is 3.0%.

The table below shows the estimated effects of a one percentage-point change in the assumed healthcare cost trend rates for each future year.

Effect of Change in Assumed
Healthcare Trend Rates

(In millions) Increase 1% Decrease 1%
Higher (lower);

Service and interest cost in 2017 $ 2.2 (1.9)
APBO at December 31, 2017 53.5 (45.6)

We provide healtheare benefits to our UMWA retirees who are eligible for the Medicare Prescription Drug, Improvement and Modernization
Act of 2003 (the *Medicare Act”) subsidy reimbursement under an emplover group waiver plan ("EGWP”). Under this arrangement, a
government approved health insurance provider receives the Medicare Act subsidy reimbursement on our behalf and passes these savings (o
us. Additionally, by providing healthcare benefits under an EGWP, we are able to benefit from the mandatory 50% discount that
pharmaceutical companies must provide for Medicare Act-eligible prescription drugs.

Excise Tax on Administrators by Patient Protection and Affordable Care Act of 201()

A 40% excise tax on third-party benefit plan administrators by the Patient Protection and Affordable Care Act will be imposed on high-cost
health plans (“Cadillac plans™) beginning in 2020. We are currently unable to reduce the benefit levels of our UMWA medical plans to avoid
this excise lax because these benefit levels are required by the Coal Industry Retiree Health Benefit Acl of 1992. We have assumed that the
cost of the excise tax paid by administrators will be passed through to us in the form of higher premiums or higher claims administration fees,
increasing our obligations. We project that we will have to pay the benefits plan administrator this excise tax beginning in 2020, and our plan
obligations at December 31, 2016, include $19.4 million related to this tax ($15.1 million al December 31, 2015).

Cash Flows

Estimated Contributions from the Company to Plan Assels

Based on the funded status and assumptions at December 31, 2016, we expect the Company to contribute $6.6 million in cash to the plans to
pay 2017 beneficiary payments for black lung and other plans. We do not expect to contribute cash to our UMWA plans in 2017 since we
believe these plans have sufficient amounts held in trust to pay for beneliciary payments until 2027 based on actuarial assumptions, Our
UMWA plans are not covered by ERISA or other funding laws or regulations that require these plans to meel funding ratios.

Estimated Future Benefit Payments from Plan Assets to Beneficiaries
Projected benefit payments of the plans in the next 10 years using assumptions in effect at December 31, 2016, are as follows:

Black Lung and

(In millions) UMWA Plans Other Plans Total

2017 $ 31.9 6.6 38.5
2018 319 6.2 38.1
2019 31.7 58 37.5
2020 32.7 54 38.1
2021 31.9 5.0 36.9
2022 through 2026 141.9 20.4 162.3
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Retirement Plan Assets
U.S. Plans

December 31, 2016 December 31, 2015
Fair Value Total Fair % Aclual % Target  Total Fair % Actual % Targel

(In millions, except for percentages) Level Value Allocation  Allocation Value Allocation  Allocation
U.S. Pension Plans
Cash, cash equivalents and receivables $ 4.0 — - 4.2 1 —
Equity securities:

U.S. large-cap® I 94.1 13 14 80.1 11 12

U.S. small/mid-cap® 1 40.6 6 6 30.0 4 5

International® | 80.1 11 12 66.1 9 10

Emerging markets" 1 9.9 1 2 8.6 1 2

Dynamic asset allocation 1 26.6 4 4 23.9 4 4

U.S. managed volatility equities™ 1 — — —_ — — 5
Fixed-income securities: "

Long duration - mutual fund® 1 282.6 290.0

Long duration - Treasury strips'® 2 65.3 & & 71.7 iy e

High yield® 1 10.5 2 9.0 1 2

Emerging markets'” 1 9.7 1 2 9.0 1 2
Other types of investments:

Hedge fund of funds'® ™ — — — 36.6 5 —r

Core property™ ™ 56.9 8 5 51.5 7 5

Structured credit” ™ 48.2 23 5 40.7 6 5
Total $ 728.5 100 100 7214 100 100
UMWA Plans
Cash, cash equivalents and receivables $ - — — 1.6 | -
Equity securities:

U.S. large-cap® 1 455 21 22 47.5 21 22

U.S. small/mid-cap® 1 19.9 9 10 20.2 9 10

International™ 1 40.1 19 19 40.5 18 19

Emerging markets® 1 82 4 4 9.0 4 4

Dynamic asset allocation®® 1 14.9 7 7 15.9 i) 7
Fixed-income securities:

High yield® 1 4.4 2 2 6.9 3 2

Emerging markets” 1 8.1 4 4 9.0 4 4

Multi asset real return?’ 1 10.6 5 5 14.7 6 5
Other types of investments:

Hedge fund of funds® ™ — — — 6.4 3 —

Core property™ ™ 249 11 10 329 14 10

Structured credit™ ™ 16.1 7 5 13.6 6 5

Global private equity™ ™ 8.6 4 7 3 1 7

Energy debt ™ 16.3 7 5 6.0 3 5
Total § 2176 100 100 2274 100 100

(a)  These categories include passively managed U.S. large-cap mutual funds and actively managed U.S. small/mid-cap and international mutual funds that track varions indices such
as the S&P 500 Index, the Russell 2500 Index and the MSCI All Country World Ex-U.S. Index.

(b)  This category represents an actively managed mutual fund that invests primarily in equity sccuritics of emerging market issuers. Emerging markel countries are those countries
that are characterized as developing or emerging by any of the World Bank, the United Nations, the International Finance Corporation, or the European Bank for
Reconstruction and Development or included in an emerging markets index by a recognized index provider.

(c)  This category represents an actively managed mutual fund that secks to generate total retum over time by selecting investments from among a broad range of asset classes. The
fund’s allocations among asset classes may be adjusted over short periods and can vary from multiple to a single asset class.

(d)  This category represents actively managed mutual funds that seck to duplicate the risk and return characteristics of a long-term fixed-income security portfolio with approximate
duration of 10 years and longer by using a long duration bond portfolio. This category also includes Treasury future contracts and zero-coupon securitics created by the U.S.
Treasury.

(e)  Thiscategory represents an actively managed mutual fund that invests primarily in fixed-income securities rated below investment grade, including corporate bonds and debentures,
converlible and preferred securities and zero-conpon obligations. The fund’s average weighted maturity may vary and will generally not exceed ten years.

(f)  This category represents an actively managed mutual fund that invests primarily in U.S. dollar-denominated debl securitics of government, government-related and corporate
issuers in emerging market countries, as well as entities organized to restructure the outstanding debt of such issuers.

(g)  This category represents an actively managed hedge fund of funds. The fund holds approximately 30 separate hedge-fund investments. Stralegies included (1) long-short equity,
(2) event-driven and distressed-debt, (3) global macro, (4) credit hedging, (5) multi-strategy, and (6) fixed-income arbitrage. Its investment objective is to seek to achieve an
attractive risk-adjusted return with moderate volatility and moderate directional market exposure over a full markel cycle.

(h)  This category represents an actively managed real estate fund of funds that secks both current income and long-term capital appreciation through investing in underlying funds
that acquire, e, and dispose of cot ial real estate properties. These properties are high-quality, low-leveraged, income-generating office, industrial, retail, and multi-
family properties, generally fully-leased to creditworthy companies and governmental entities,

(i)  This category invests primarily in a diversified portfolio comprised primarily of collateralized loan obligations and other structured credit investments backed primarily by bank
loans.

(i)  Thiscategory represents an actively managed mutual fund that invests primarily in fixed income and equity securities and commodity linked instruments. The category seeks total
retums that exceed the rate of inflation over a full market cycle regardless of market conditions.

(k)  This category will offer exposure to a diversified pool of global private assets fund investments. Further, the category will seck to shorten the duration of the typical private assets
fund of funds through a dedicated focus on secondary strategics (i.c. funds whose investment strategy is to purchase inferests in other private market investments/funds as a way
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to provide ihe original investors liquidity prior to the end of those investmenlts’/funds’ contracted end date), income-producing investmeni strategies (e.y. debt, real estate, and to
a lesser exlent, real assets), and underlying funds whese stated life is five to seven years, as opposed to the more fypical 10-year life of private assets funds

(I} This category invests in credit securities ol commadity oricnted companies affected by the dislocalion in the commaodily markets with the investment objective of producing an
equity like retum with less downside risk than equity or commedity invesiments,

(m) In accoerdance with Subtopic 820-18, certain investments that are measured at fair value using the net asset value per share {or its equivalent) practical expedient have not been
classified in the fair value hiesarchy. The fair value amounts presented in this table are intended to permil recenciliation of the fair value hierarcly to the amounts presented in the
consolidated balance sheets,

(n)  The US. managed volatility fin secks capilal appreciation with lower volatility than the broad U.5. equity markel, The Fund will typically invest in equity securities of U8,
companies of all capitatization Tanpes thai exhibit low relative volatility. Over the Jong term, the Fand is expected to achieve a retur similar 1o that of the Russeh 3000 Index with
a lower level of volatility.

Assets of our 1.5, plans are invested with an objective of maximizing the total return, taking into consideration the fiabilities of the plan, and
minimizing the risks that could create the need for excessive contributions. Plan agsets are invested printarily 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
immecdiately after any such purchase the aggregate fair market value of the plan assets invested in Brink’s common stock exceeds 10% of the
aggregate fair market value of the assets of the plan, except as permitted by an exemption under ERISA. The pfans rebalance their assets on a
quarterly basis if actisal allocations of agsets are outside predetermined ranges. Among other factors, the performance of asget groups and
investment managers will affect the long-term rate of return.

The pension plan acquired the structured-eredit investment in 2013, The investment is subject to a two-year lockup provision, which expired
in 2015,

The UMWA plans acquived the structured-credit investment in 204, The nvestment is subject to a two-~year lockup pravision, which expired
in 2016. The UMWA plans alsa acquired the energy debt investment in 20135, which is subject to a three-year lockup provision, which will
expire in 2018,

The global private equity investment cannot be redeemed due to the nature of the undertying investiments. 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 life of the underlying investments. We have $14 million in unfunded commitments related to the global private
equity investinent.

Most of the invesiments of our U.S. retiremient plans can be redeemed daily. The eare-property and strnctured-credit investments can be
redeemed quarterly with 65 days’ notice, The hedge fund of funds investiment can be redeemed quarterty with 95 days® notice, The encrgy

debt investment can be redeemed semi-annually with 95 days' notice.

We believe all plans have sufficient liguidity to meet the needs of the plans' beneficiaries in all market scenarios.
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Non-U.S. Plans

December 31, 2016 December 31, 2015
Total Fair % Actual % Target  Total Fair % Actual % Targel
(In millions, except for percentages) Value Allocation  Allocation Value Allocation  Allocation
Non-U.S. Pension Plans
Cash and cash equivalents $ 0.9 — - 0.8 —_ —_
Equity securities:
U.S. equity funds® 255 24.5
Canadian equity funds®™ 33.9 28.6
European equity funds® 45 9.5
Asia Pacific equity funds™ — 1.8
Emerging markets™ 4.6 4.5
Other non-U.S. equity funds® 22.7 172
Total equity securities 91.2 53 53 86.1 52 60
Fixed-income securities:
Global credit™ — 0.4
European fixed-income funds® 14.1 13.0
High-yield® 1.2 1.2
Emerging markets® 1.4 1.2
Long-duration'® 63.1 60.8
Total fixed-income securities 79.8 46 46 76.6 47 38
Other types of investments:
Other 1.5 13
Total other types of investments 1.5 1 I 1.3 1 2
Total $ 173.4 100 100 164.8 100 100

(a)  These categories are comprised of equity index actively and passively managed funds that track various indices such as S&P 500 Composite Total Return Index, Russell 1000 and
2000 Indices, MSCI Europe Ex-UK Index, S&P/TSX Total Return Index, MSCI EAFE Index and others. Some of these funds use a dynamic asset allocation investment strategy
seeking to generate total return over time by selecting investments from amony a broad range of asset classes, investing primarily through the use of derivatives.

(b)  This category represents investment-grade fixed income debt securities of European issuers from diverse industries.

(¢)  Thiscategory is primarily designed to generate income and exhibit volatility similar to that of the Sterling denominated bond market. This category primarily invests in investment

grade or better securities.

(d)  This category consists of global high-yicld bonds. This category invests in lower rated and unrated fixed income, floating rate and other debt securities issued by European and
American companies,

(¢)  This category consists of a diversified portfolio of debt securities issued by governments, financial institutions, companies or other enlities domiciled in emerging market countries.

(f)  This category is designed to achieve a return consistent with holding longer term debt instruments. This category invests in interest rate and inflation derivatives, government-
issued bonds, real-return bonds, and futures contracts.

Asset allocation strategies for our non-U.S. plans are designed to accumulate a diversified portfolio among markets and asset classes in order
to reduce market risk and increase the likelihood that pension assets are available to pay benefits as they are due. Assets of non-1.S. pension
plans are invested primarily using actively managed accounts. The weighted-average asset allocation targets are listed in the table above, and
reflect limitations on types of investments held and allocations among assets classes, as required by local regulation or market practice of the
country where the assets are invested. Most of the investments of our non-U.S. retirement plans can be redeemed at Ieast monthly, except for
a portion of “Other” in the above table, which can be redeemed quarterly.

Non-UL.S. Plans - Fair Value Measurements

(In millions) December 31,2016  December 31, 2015

Quoted prices in active markets for identical assets (Level 1) $ 156.0 149.1

Net asset value per share practical expedient™ 17.4 15,7

Total fair value $ 173.4 164.8

(a)  In accordance with Subtopic 820-10, certain in ts that are ed at fair value using the net asset value per share (or its equivalent) practical expedient have not been
classified in the fair value hierarchy. The fair valuc amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to the amounts presented in the
consolidated balance sheets.
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Savings Plans

We sponsor various defined contribution plans to help eligible employees provide for retirement. We record expense for amounts that we
contribute on behalf of employees, usually in the form of matching contributions. Prior to April 1, 2015, we matched the first 1% of
employees’ eligible contributions to our U,S. 401(k) plan. In April 2015, we increased the matching contribution to the first 1.5% of

employees' eligible contributions. Our matching contribution expense is as follows:

(In millions)

Years Ended December 31, 2016 2015 2014
U.S. 401(K) b 3.4 3.6 2.2
Other plans 4.5 0.3 2.3
Total 3 7.9 3.9 4.5
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Note 4 - Income Tuxes

J00006"

Years Ended December 31,

(In millions) 2016 2015 2014
Income (loss) from continuing operations before income taxes

u.s, S (283) (23.2) (79.4)
Foreign 153.3 64.3 304
Income (loss) from continuing operations before income taxes $ 125.0 41.1 (49.0)
Provision (henefit) for income taxes from continuing operations

Current tax expense (benefir)

U.S. federal $ (3.3) (1.0) (3.8)
State 0.5 (0.2) (0.8)
Foreign 84.2 60.6 69.7
Current tax expense 81.4 59.4 65.1
Deferred tax expense (benefit)

U.S. federal 0.6 7.7 (7.6)
State (0.1) — (1.9)
Foreign (3.4) (0.6) (18.9)
Deferred tax benefit (2.9) 7.1 (28.4)
Provision (benefit) for income taxes of continuing operations b 78.5 66.5 36.7

Years Ended December 31,

(In millions) 2016 2015 2014
Comprehensive provision (benefit) for income taxes allocable to

Continuing operations 3 78.5 66.5 36.7
Discontinued operations (1.1) (1.0) 0.4
Other comprehensive income (loss) 0.9 (0.7) (43.0)
Equity (0.2) 1.8 0.6
Comprehensive provision (benefit) for income taxes S 78.1 66.6 (5.3)

Rate Reconciliation

The following table reconciles the difference between the actual tax rate on continuing operations and the statutory U.S. federal income tax rate

of 35%.
Years Ended December 31,
(In percentages) 2016 2015 2014
U.S. federal tax rate 35.0% 35.0% 35.0 %
Increases (reductions) in taxes due to:
Venezuela devaluation 29 61.3 (86.3)
Tax on accelerated U.S. income™ — 573 —
Adjustments to valuation allowances 18.2 18.9 (16.9)
Foreign income taxes 4.2 (18.2) 0.7)
French business tax 3.0 8.9 (9.0)
Taxes on undistributed earnings of foreign affiliates 0.7 (1.2) (3.7
State income taxes, net (1.0) (4.1) i)
Other (0.2) 39 L5
Actual income tax rate on continuing operations 62.8% 161.8% (74.9)%

(a)  Inthe fourth quarter of 2015, we recognized a $23.5 million increase to current tax expense related to a transaction that accelerated U.S. taxable income.

91



Components of Deferred Tux Assets and Liabilities

December 31,

(In millions) 2016 2015
Deferred tax assets
Pension liabilities [y 74.5 76.4
Retirement benefits other than pensions 87.2 79.4
Workers’ compensation and other claims 41.7 41.2
Property and equipment, net 6.6 2
Other assets and liabilities 107.3 120.6
Net operating loss carryforwards 42.4 371
Alternative minimum and other tax credits™ 62.0 47.5
Subtotal 421.7 404.7
Valuation allowances (62.8) (45.7)
Total deferred tax assels 358.9 359.0
Deferred tax liabilities
Retirement benefits other than pensions 2.1 1.0
Other assets and miscellaneous 36.5 36.3
Deferred tax liabilities 38.6 37.3
Net deferred tax asset $ 3203 321.7
Included in;

Noncurrent assels 3279 329.8

Noncurrent liabilities (7.6) (8.1)
Net deferred tax asset § 320.3 321.7

(a) U.S. altemative minimum tax credits of $32.6 million have an unlimited carryforward period, U.S, foreign tax credits of $26.2 million have a 10 year carryforward period and
the remaining credits of $3.2 million have various carryforward periods. The U.S. foreign tax credits have a $26.2 million valuation allowance.

Valuation Allowances

Valuation allowances relate to deferred tax 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 earnings, and a consideration of available tax-
planning strategies, we believe it is more-likely-than-not that we will realize the benefit of the existing deferred tax assets, net of valuation
allowances, at December 31, 2016.

In 2016, we changed our judgment about the need for valuation allowances for certain U.S. tax attribules with a limited statutory
carryforward period that are no longer more-likely-than-not to be realized due to lower than expected U.S. operaling results, certain pre-tax
items, and other timing of tax deductions related to executive leadership transition. As a result, we recognized a $14.7 million valuation
allowance in 2016 through income from continuing operations.

Years Ended December 31,

(In millions) 2016 2015 2014
Valuation allowances:
Beginning of year 3 45.7 40.1 324
Expiring tax credits (0.4) (0.3) (0.5)
Acquisitions and dispositions (0.3) — (1.0)
Changes in judgment about deferred tax assets™ 2.6 1.5 1.9
Other changes in deferred tax assets, charged to:
Income from continuing operations 20.5 84 6.3
Income from discontinued operations — - 33
Other comprehensive income (loss) 0.7 0.3 0.6
Retained earnings® 2.5 — —
Foreign currency exchange effects (8.5) (4.3) (2.9)
End of year 8 62.8 45.7 40.1

(a)  Changes in judgmeni about valuation allowances are based on a recognition threshold of “more-likely-than-not™ of realizing beginning-of-year balances of deferred tax
asscts. Amounts are recognized in income from conlinuing operations.
(b)  We recognized $2.5 million in retained earnings as a result of the early adoption ol ASU 2016-09.
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Undistributed Foreign Earnings

As of December 31, 2016, we have not recorded U.S. federal deferred income taxes on approximately $229 million of undistributed earnings
of foreign subsidiaries and equity affiliates. We expect that these earnings will be permanently reinvested in operations outside the U.S. Itis
not practical to determine the income tax liability that might be incurred if all such income was remitted to the U.S. due to the inherent
complexities associated with any hypothetical calculation, which would be dependent upon the exact form of repatriation.

Net Operating Losses
The gross amount of the net operating loss carryforwards as of December 31, 2016, was $373.8 million. The tax benefit of net operating loss
carryforwards, before valuation allowances, as of December 31, 2016, was $42.4 million, and expires as follows:

(In millions) Federal State Foreign Total

Years of expiration

2016-2020 $ — 0.2 317 3.9
2021-2025 — 0.1 11.1 11.2
2026 and thereafter — 15.0 04 15.4
No expiration — — 11.9 11.9

$ = 15.3 27.1 42.4

Uncertain Tax Positions
A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows:

Years Ended December 31,

(In millions) 2016 2015 2014

Uncertain tax positions:
Beginning of year $ 6.9 72 10.8
Increases related to prior-year lax positions 0.6 — 0.4
Decreases related to prior-year lax positions (0.4) (0.3) —
Increases related to current-year tax positions 1.2 1.1 1.1
Settlements (0.8) — —
Effect of the expiration of statutes of limitation (0.8) (0.7) (1.3)
Decrease related to dispositions — — (1.0)
Foreign currency exchange effects (0.3) (0.4) (2.8)
End of year § 6.4 6.9 7.2

Included in the balance of unrecognized tax benefits at December 31, 2016, are potential benefits of approximately $5.7 million that, if
recognized, will reduce the effective tax rate on income from continuing operations.

We recognize accrued interest and penalties related to unrecognized tax benefits in provision (benefit) for income taxes. We reverse interest
and penalties accruals when a statute of limitation lapses or when we otherwise conclude the amounts should not be accrued. Net increase
(reversal) included in provision (benefit) for income taxes were $0.1 million in 2016, ($0.1) million in 2015, and ($0.6) million in 2014, We
had accrued interest and penalties of $0.9 million at December 31, 2016, and $1.0 million at December 31, 2015.

We file income tax returns in the U.S. federal and various state and foreign jurisdictions. With a few exceptions, as of December 31, 2016, we
were no longer subject to U.S. federal, state and local, or non-U.S. income tax examinations by tax authorities for years before 2013.
Additionally, due to statute of limitations expirations and audit settlements, it is reasonably possible that approximately $0.8 million of
currently remaining unrecognized tax positions may be recognized by the end of 2017.
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Note 5 - Property and Equipment

The following table presents our property and equipment that is classified as held and used:

December 31,

(In millions) 2016 2015
Land s 514 56.3
Buildings 196.4 192.8
Leasehold improvements 187.5 181.3
Vehicles 394.5 369.4
Capitalized software® 179.1 183.6
Other machinery and equipment 549.6 572.1
1,558.5 1,555.5
Accumulated depreciation and amortization (1,027.5) (1,006.5)
Property and equipment, nel S 531.0 549.0

(a)  Amortization of capitalized software costs included in continuing operations was $19.6 million in 2016, $20.7 million in 2015 and $20.3 million in 2014

Note 6 - Goodwill and Other Intangible Assels

Goodwill
The changes in the carrying amount of goodwill by operating segment for the years ended December 31, 2016 and 2015 are as follows:

December 31, 2016

Beginning Acquisitions/
(In millions) Balance Dispositions Currency Ending Balance
Goodwill:
Largest 5 Markets:
U.s. $ 11.6 — 0.1 11.7
France 41.6 - (1.3) 40.3
Mexico 7.5 — 1.4 89
Brazil 10.4 — 22 12.6
Canada 3.2 — 0.1 £ 5
Global Markets:
Latin America 11.7 — 157 13.4
EMEA 75.0 (0.2) (2.7) 72.1
Asia 23.4 = (0.6) 22.8
Payment Services 0.9 e 0.2 1.1
Total Goodwill $ 185.3 (0.2) 1.1 186.2
December 31, 2015
Beginning Acquisitions/
(In millions) Balance Dispositions Currency Ending Balance
Goodwill:
Largest 5 Markets:
u.s. $ 12.5 - (0.9) 11.6
France 46.3 - (4.7) 41.6
Mexico 113 (0.1) 3.7) 1.5
Brazil 15.5 — (5.1) 10.4
Canada 3.8 — (0.6) 32
Global Markets:
Latin America 16.0 — (4.3) 11.7
EMEA . 84.4 (1.8) (7.6) 75.0
Asia 24.5 — (1.1) 234
Payment Services 1.4 — (0.5) 0.9
Total Goodwill $ 215.7 (1.9) (28.5) 185.3
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Intangible Assets
The following table summarizes our other intangible assets by category:

December 31, 2016 December 31, 2015
Gross Carrying  Accumulated  Net Carrying  Gross Carrying  Accumulated  Net Carrying

(In millions) Amount Amortization Amount Amount Amortization Amount

Customer relationships 50.2 (43.5) 6.7 54.4 (40.0) 14.4
Indefinite-lived trade names 7] — 7.5 9.0 —— 9.0
Finite-lived trade names {7] (1.2) 0.1 1.1 0.9) 0.2
Other contract-related assets 6.7 (2.4) 4.3 5.6 (1.5) 4.1
Other il (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 million impairment charge related to a customer relationship intangible asset in our Brink's India operations,
which is included in other operating expense. Total amortization expense for our finite-lived intangible assets was $3.6 million in 2016. Our
estimated aggregale amortization expense for finite-lived intangibles recorded at December 31, 2016, for the next five years is as follows:

(In millions) 2017 2018 2019 2020 2021

Amortization expense 5 2.4 2.1 1.8 1.7 1.4

Nofe 7 - Prepaid Expenses and Other

December 31,

(In millions) 2016 2015

Prepaid expenses S 60.3 53.4
Mobile airtime inventory 10.9 13.3
Income lax receivable 16.5 19.7
Other 15.9 14.9
Prepaid expenses and other § 103.6 101.3

Note 8 - Other Assets

December 31,

(In millions) 2016 2015

Deposits § 124 12.1
Deferred profit sharing asset 11.3 12.4
Income tax receivable 31.9 229
Derivative instruments 1.6 42
Equity method investment in unconsolidated entities 35 4.9
Marketable securities 4.1 3.5
Other 22.1 16.4
Other assets b 86.9 76.4
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Note 9 - Accumuilated Other Comprehensive Income (Loss)

The following tables provide the components of other comprehensive income (loss), including the amounts reclassified from accumulated

other comprehensive income (loss) into earnings:

Amounts Arising During
the Current Period

Amounts Reclassified o
Net Income (Loss)

Total Other
Comprehensive
(In millions) Pretax Income Tax Pretax Income Tax  Income (Loss)
2016
Amounts attributable to Brink's:
Benefit plan adjustments (39.5) 16.7 51.3 (17.6) 10.9
Foreign currency translation adjustments (26.6) 0.2 (0.1) — (26.5)
Unrealized gains (losses) on available-for-sale 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)
Amounts attributable to noncontrolling interests:
Benefit plan adjustments (1.5) - 0.4 — (1.1)
FForeign currency translation adjustments 0.4 — — — 0.4
(1.1) - 0.4 — (0.7)
Total
Benefit plan adjustments™ (41.0) 16.7 51.7 (17.6) 9.8
Foreign currency translation adjustments'™ (26.2) 0.2 (0.1) — (26.1)
Unrealized gains (losses) on available-for-sale securities® 0.4 (0.2) (0.5) 0.2 (0.1)
Gains (losses) on cash Mow hedges™ (1.2) — 2.0 (0.2) 0.6
(68.0) 16.7 53.1 (17.6) (15.8)
2015
Amounts attributable to Brink's:
Benefit plan adjustments (57.1) 204 58.1 (20.2) 1.2
Foreign currency translation adjustments (106.2) 0.3 5.7 — (100.2)
Unrealized gains (losses) on available-for-sale securities 0.6 (0.2) (1.0 0.4 (0.3)
Gains (losses) on cash flow hedges 3.3 .- (3.6) - (0.3)
(159.4) 20.5 59.1 (19.8) (99.6)
Amounts attributable to noncontrolling interests:
Benefit plan adjustments (0.7) — 0.5 o (0.2)
Foreign currency lranslation adjustments (3.6) — - — (3.6)
(4.3) — 0.5 — (3.8)
Total
Benefit plan adjustments™® (57.8) 20.4 58.6 (20.2) 1.0
Foreign currency translation adjustments®™ (109.8) 0.3 5.7 - (103.8)
Unrealized gains (losses) on available-for-sale securities' 0.6 (0.2) (1.1) 0.4 (0.3)
Gains (losses) on cash flow hedges 3.3 - (3.6) — (0.3)
(163.7) 20.5 59.6 (19.8) (103.4)

96



Amounts Arising During
the Current Period
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Amounts Reclassified to
Net Income (Loss)

Total Other
Comprehensive
(In millions) Pretax Income Tax Pretax Income Tax  Income (Loss)
2014
Amounts attributable to Brink's:
Benefit plan adjustments 3 (231.2) 78.1 95.3 (35.9) (93.7)
Foreign currency translation adjustments (82.2) — 1.3 0.3 (80.6)
Unrealized gains (losses) on available-for-sale securities 0.1 -~ (0.5) 0.2 (0.2)
Gains (losses) on cash flow hedges 0.7 — (0.9) - (0.2)
(312.6) 78.1 952 (35.4) (174.7)
Amounts attributable to noncontrolling interests:
Benefit plan adjustments (1.4) 0.4 0.4 (0.1) (0.7)
Foreign currency translation adjustments (6.1) — — — (6.1)
(7.5) 0.4 0.4 (0.1) (6.8)
Total
Benefit plan adjustments® (232.6) 78.5 95.7 (36.0) (94.4)
Foreign currency translation adjustments™ (88.3) -— 1.3 0.3 (86.7)
Unrealized gains (losses) on available-for-sale securities® 0.1 — (0.5) 0.2 (0.2)
Gains (losses) on cash flow hedges® 0.7 — (0.9) o (0.2)
$  (320.1h 78.5 95.6 (35.5) (181.5)

(a)

The amortization of prior experience losses and prior service cost is part of total net periodic retirement benefit cost when reclassified to net income (loss). Net periodic
retirement benefit cost also includes service cost, interest cost, expected returns on assets, and settlement costs. The total pretax expense is allocated between cost of revenues

and selling, general and administrative expenses on a plan-by-plan basis:

December 31,
(In millions) 2016 2015 2014
Total net periodic retirement benefit cost included in:
Cost of revenues 5 42.0 36.1 68.0
Selling, general and administrative expenses 88 14.3 29.5

(b)

(c)
(d)

Reclassification of foreign currency translation amounts in 2015 relate primarily to the sale of our Russian cash management operations. These amounts are included in other
operating income (expense). Pretax benefit plan adjustments of $8 million (including related deferred tax component) and foreign currency translation adjustments reclassified
to the consolidated statements of operations in 2014 relale to the sale of CIT operations in the Netherlands, The 2014 amounts are included in loss from discontinued

operations in the consolidated statements of operations.

Gains and losses on sales of available-for-sale securitics are reclassified from accumulated other comprehensive loss to the consolidated statements of operations when the
gains or losses are realized. Pretax amounts are classified in the consolidated statements of operations as interest and other income (expense).

Pretax gains and losses on cash flow hedges are classified in the consolidated statements of operations as
. other operating income (expense) ($1.3 million losses in 2016, $4.1 million gains in 2015 and $1.9 million gains in 2014)
. interest and other income (expense) ($0.3 million losses in 2016, $0.5 million losses in 2015 and $1.0 million in 2014.)
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The changes in accumulated other comprehensive loss attributable to Brink’s are as follows:

Unrealized

Foreign Gains (Losses) Gains
Currency on Available-  (Losses) on
Benefit Plan  Translation for-Sale Cash Flow

(In millions) Adjustments  Adjustments Securities Hedges Total
Balance as of December 31, 2013 $ (478.0) (141.5) 1.6 0.6 (617.3)

Other comprehensive income (loss) before

reclassifications (153.1) (82.2) 0.1 0.7 (234.5)

Amounts reclassified from accumulated other _

comprehensive loss 59.4 1.6 (0.3) (0.9) 59.8
Other comprehensive income (loss) attributable to Brink's (93.7) (80.6) (0.2) (0.2) (174.7)
Balance as of December 31, 2014 (571.7) (222.1) 1.4 0.4 (792.0)

Other comprehensive income (loss) before

reclassifications (36.7) (105.9) 0.4 3.3 (138.9)

Amounts reclassified from accumulated other

comprehensive loss 37.9 5.7 (0.7) (3.6) 39.3
Other comprehensive income (loss) attributable to Brink's 1.2 (100.2) (0.3) (0.3) (99.6)
Acquisitions of noncontrolling interests — (0.3) — — (0.3)
Balance as of December 31, 2015 (570.5) (322.6) 1.1 0.1 (891.9)

Other comprehensive income (loss) before

reclassifications (22.8) (26.4) 0.2 (1.2) (50.2)

Amounts reclassified from accumulated other

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 31, 2016 $ (559.6) (349.1) 1.0 0.7 (907.0)

98



JO0007I

Note 10 - Fair Value of Financial Instruments

Investments in Trading Securities and Available-for-sale Securities
We have investments in mutual funds designated as trading securities and as available-for-sale securities that are carried at fair value in the
financial statements. For these investments, fair value was estimated based on quoted prices categorized as a Level 1 valuation.

Fixed-Rate Debt
The fair value and carrying value of our fixed-rate debt are as follows:

December 31,
(In millions) 2016 2015

Unsecured notes issued in a private placement
Carrying value $ 85.7 92.9
Fair value 88.2 D57

The fair value estimate of our unsecured private-placement notes is based on the present value of future cash flows, discounted at rates for
similar instruments at the respective measurement dates, which we have categorized as a Level 3 valuation.

Forward and Swap Contracts

We have outstanding foreign currency forward and swap contracts to hedge transactional risks associated with foreign currencies. At
December 31, 2016, the notional value of our shorter term outstanding foreign currency forward and swap contracts was $41.9 million, with
average maturities of approximately one month. These shorter term foreign currency forward and swap contracts primarily offset exposures
in the British pound and the Mexican peso and are not designated as hedges for accounting purposes. At December 31, 2016, the fair value of
these shotter term foreign currency contracts was not significant.

In 2013, we entered into a longer term cross-currency swap to hedge against the change in value of a long-term intercompany loan
denominated in Brazilian real. This longer term contract is designated as a cash flow hedge for accounting purposes. At December 31, 2016,
the notional value of this contract was $7.9 million with a weighted-average maturity of 0.6 years. At December 31, 2016, the fair value of
this longer term swap contract was a net asset of $3.1 million, of which $2.4 million is included in prepaid expenses and other and $0.7
million is included in other assets on the consolidated balance sheet.

In the first quarter of 2016, we entered into two interest rate swaps with a total notional value of $40 million with a weighted-average
maturity of 1.9 years, These swaps were entered into to hedge cash flow risk associated with changes in variable interest rates and are
designated as cash flow hedges for accounting purposes. At December 31, 2016, the fair value of these interest rate swaps was a net asset of
$0.8 million, of which $0.9 million in included in other assets and $0.1 million was included in acerued liabilities.

The fair values of these forward and swap contracts are determined using Level 2 valuation techniques and are based on the present value of
net future cash payments and receipts.

Other Financial Instruments
Other financial instruments include cash and cash equivalents, accounts receivable, floating rate debt, accounts payable and accrued

liabilities. The financial statement carrying amounts of these items approximate the fair value.

There were no transfers in or out of any of the levels of the valuation hierarchy in 2016,
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Note 11 - Accrued Liabilities

December 31,

(In millions) 2016 2015

Payroll and other employee liabilities S 123.2 120.3
Taxes, except income laxes 80.8 89.4
Cash held by Cash Management Services operations™ 9.8 24.2
Workers’ compensation and other claims 19.2 24.2
Retirement benefits (see Nole 3) 9.1 83
Income taxes payable 23.2 16.8
Other 120.4 118.0
Accrued liabilities ) 385.7 401.2

(a) Title to cash received and processed in certain of our secure Cash Management Services operations transfers to us for a short period of time. The cash is generally credited to
customers’ accounts the following day and we record a liability while the cash is in our possession.

Note 12 - Other Liabilities

December 31,

(In millions) 2016 2015

Workers® compensation and other claims ) 56.5 46.3
Non-recourse financing liability” 12.6 14.4
Post-employment benefits 11.5 12.0
Asset retirement and remediation obligations 14.3 12.9
Employee-related liabilities 1.2 4.2
Noncurrent tax liabilities a3 5.7
Other 34.7 34.0
Other liabilities S 136.1 129.5

(a) Our Brink's Mexico operations entered into a transaction in 2015 to sell its headquarters building in Mexico City and lease the property back for two years. The transaction did not
qualify for sale-leaseback accounting due to continuing involvement with the property. Therefore, proceeds received are recorded as a financing liability.
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Note 13 - Debt

December 31,

(In millions) 2016 2015
Debt;
Short-term borrowings
Uncommitted credit facilities (vear-end weighted-average interest rate of 1.7% in 2016) $ 108.3 —
Restricted cash borrowings (year-end weighted-average interest rate of 0.5% in 2016 and 0.1% in 2015)® 223 33
Other (year-end weighted-average interest rate of 8.1% in 2016 and 8.7% in 2015) 322 29.1
Total short-term borrowings 3 162.8 32.6

Long-term debt
Bank credit facilities:
Revolving Facility (year-end weighted-average interest

rate of 1,.8% in 2016 and 1.8% in 2015) § 55.8 163.3
Private Placement Notes (Series A effective interest rate of 4.6%, Series B effective interest
rate of 5.2%), due 2021, less unamortized debt costs of $0.1 million in 2016 and $0.1 million in 2015 85.6 92.8
Term loan (year-end effective interest rate of 2.5% in 2016 and 2.2% in 2015)
less unamortized debt costs of $0.2 million in 2016 and $0.2 million in 2015 65.6 70.9
Other primarily non-U.S. dollar-denominated facilities (year-end weighted-
average interest rate of 6.9% in 2016 and 5.1% in 2015) 6.4 11.4
Capital leases (year-end weighted-average interest rate of 4.2% in 2016 and 3.6% in 2015) 67.0 59.5
Total long-term debt $ 280.4 397.9
Total Debt $ 443.2 430.5

Included in:

Current liabilities $ 195.6 724
Noncurrent liabilities 247.6 358.1
Total debt b} 443.2 430.5

(0)  These 2016 and 2015 amounts are for short-term borrowings related to cash borrowed under lending arrangements used in the process of managing customer cash supply
chains, which is currently classified as restricted cash and not available for general corporate purposes. See Note 19 for more details.

Short-Term Borrowings

Uncommiitted Credit Facilities

In October 2016, we entered into a $100 million uncommitted credit facility. Borrowings under this facility have a maximum maturity of not
more than thirty days. Interest on this facility is generally based on LIBOR plus a margin of 1.00%. As of December 31, 2016, $100 million
was outstanding.

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

Long-Term Debt

Revolving Facility

We have a $525 million unsecured multi-currency 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 or an alternate base rate plus a margin. The Revolving Facility allows us
to borrow loans or issue letters of credit (or otherwise satisfy credit needs) on a revolving basis over the term of the facility. As of
December 31, 2016, $469 million was available under the Revolving Facility. Amounts outstanding under the Revolving Facility, as of
December 31, 2016, were denominated primarily in U.S. dollars and to a lesser extent in euros.

The margin on LIBOR borrowings under the Revolving Facility, which can range from 1.0% to 1.70% depending on either our credit 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 ranges from 0.0% to 0.70%. We also pay an annual facility fee on the Revolving Facility based on our credit
rating or the leverage ratio. The facility fee can range from 0.125% to 0.30% and was 0.20% at December 31, 2016.
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Private Placement Notes

We have $86 million principal amount of unsecured notes outstanding, which were issued through a private placement debt transaction (the

“Notes™). The Notes comprise $36 million 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 January 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 payments began April 2015 and continue through to maturity, with the remaining balance of $34 million due in March 2022, As of
December 31, 2016, the principal amount outstanding was $66 million.

Other Facilities

As of December 31, 2016, we have one $20 million unsecured multi-currency revolving bank credit facility, of which $4 million was
outstanding. As of December 31, 2016, we had undrawn letters of credit and guarantees of $66 million issued under the letter of credit
facilities and $5 million issued under the multi-currency revolving bank credit facilities. This $20 million 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 the ability to borrow from other
banks, at the banks' discretion, under short-term uncommitted agreements. Various foreign subsidiaries maintain other lines of credit and
overdraft facilities with a number of banks.

Letter of Credit Facilities

We have a $40 million uncommitted letter of credit facility that expires in May 2017, As of December 31, 2016, $5 million was utilized.
We have two unsecured letter of credit facilities totaling $94 million, of which approximately $28 million was available at December 31,
2016. At December 31, 2016, we had undrawn letters of credit and guarantees of $66 million issued under these letter of credit facilities. A
$40 million facility expires in December 2018 and a $54 million facility expires in December 2019. The Revolving Facility and the multi-

currency revolving credit facilities are also used for issuance of letters of eredit and bank guarantees.

Minimuom repayments of long-term debt are as follows:

(In millions) Capital leases  Other long-term debt Total

2017 $ 18.5 14.3 32.8
2018 14.8 13.1 259
2019 11.1 16.0 271
2020 9.1 69.8 78.9
2021 7.6 65.2 72.8
Later years 5.9 35.0 40.9
Total $ 67.0 213.4 280.4

The Revolving Facility, the Noles, the unsecured multi-currency revolving bank credit facilities, the unsecured committed credit facility, the
letter of credit facilities and the unsecured term loan contain certain subsidiary guarantees and various financial and other covenants. The
financial covenants, among other things, limit our total indebtedness, restrict certain payments to shareholders, limit priority debt, limit asset
sales, limit the use of proceeds from asset sales, provide for a maximum leverage ratio and provide for minimum coverage of interest costs.
These agreements do not provide for the acceleration of payments should our credit rating be reduced. If we were not to comply with the
terms of our various financing agreements, the repayment terms could be accelerated and the commitments could be withdrawn, An
acceleration of the repayment terms under one agreement could trigger the acceleration of the repayment terms under the other financing
agreements. We were in compliance with all financial covenants at December 31, 2016.
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Cupital Leases
Property and equipment acquired under capital leases are included in property and equipment as follows:

December 31,

(In millions) 2016 2015
Asset class:
Buildings § 2.0 2.0
Vehicles 131.8 114.1
Machinery and equipment 1.4 13.6
1352 129.7
Less: accumulated amortization (63.5) (66.0)
Total S 71.7 63.7

Note 14 - Accounts Receivable

December 31,

(In millions) 2016 2015
Trade $ 485.9 468.2
Other 235 19.0
Total accounts receivable 509.4 487.2
Allowance for doubtful accounts (8.3) 9.1)
Accounts receivable, net § 501.1 478.1

Years Ended December 31,

(In millions) 2016 2015 2014
Allowance for doubtful accounts:
Beginning of year § 9.1 10.0 8.2
Provision for uncollectible accounts receivable:
Continuing operations 2.8 2.9 7.3
Discontinued operations -— (0.2) (0.5)
Write offs less recoveries 3.0) 0.9) (2.6)
Foreign currency exchange effects (0.6) (2.7) (2.6)
End of year $ 8.3 9.1 10.0
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Note 15 - Operating Leases

We lease facilities, vehicles, computers and other equipment under long-term operating and capital leases with varying terms. Most of the
operating leases contain renewal and/or purchase options. We expect that in the normal course of business, the majority of operating leases
will be renewed or replaced by other leases.

As of December 31, 2016, future minimum lease payments under noncancellable operating leases with initial or remaining lease terms in
excess of one year are included below.

(In millions) Facilities Vehicles Other Total
2017 3 39.0 58 151 59.9
2018 37.0 4.5 328 743
2019 24.6 3.1 12.9 40.6
2020 19.9 14 8.8 30.1
2021 15.5 0.9 3.4 19.8
Later years 40.2 1.7 — 41.9
$ 176.2 17.4 73.0 266.6

The cost related to operating leases is recognized as rental expense. Net rent expense included in continuing operations amounted to $96.0
million in 2016, $92.5 million in 2015 and $101.7 million in 2014,
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Note 16 - Share-Based Compensation Plans

We have share-based compensation plans to attract and retain employees and nonemployee directors and to more closely align their interests
with those of our shareholders.

We have granted share-based awards to employees under the 2005 Equity Incentive Plan ("2005 Plan") and the 2013 Equity Incentive Plan
("2013 Plan"). These plans permit grants of restricted stock, restricted stock units, performance stock, performance units, stock appreciation
rights, stock options, as well as other share-based awards to eligible employees. The 2013 Plan also permits cash awards to eligible
employees. The 2005 Plan was replaced by the 2013 Plan effective February 2013. No further grants of awards will be made under the 2005
Plan.

We have granted deferred stock units to directors through the Non-Employee Directors’ Equity Plan. Share-based awards were granted to
directors and remain outstanding under the Non-Employee Directors’ Stock Option Plan and the Directors’ Stock Accumulation Plan, both of
which have expired.

There are 2.4 million shares underlying share-based plans that are authorized, but not yel granted. Outstanding awards at December 31, 2016,
include performance share units, market share units, restricted stock units, deferred stock units, performance-based stock options and time-
based vesting stock options.

Compensation Expense
Compensation expense is measured using the fair-value-based method. For employee and director awards considered equity grants,
compensation expense is recognized from the award or grant date to the earlier of the retirement-eligible date or the vesting date.

The grant date for accounting purposes may be different than the date the award is granted to the employee. To establish a grant date for
accounting purposes, the employee and the employer must have a mutual understanding of the important terms and conditions of the

award. For awards considered liabilities and for equity awards that have not had a grant date established because a mutual understanding
does not exist, compensation cost is based on the change in the fair value of the instrument for each reporting period and the percentage of the
requisite service (hat has been rendered.

For certain awards granted since 2010, we concluded in the second quarter of 2014 that the employee and employer did not have a mutual
understanding related to the application of a compensation recoupment policy that was established in 2010. As a result, we concluded that the
service inception date preceded the grant date for equity awards outstanding at that time. Our recoupment policy was revised in July 2014
and, as a result, we concluded that certain outstanding awards have grant dates that reflect the date of the revision of the 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 million of expense during the second quarter of 2014 for the cumulative effect of this accounting error.

Compensation expenses are classified as selling, general and administrative expenses in the consolidated statements of
operations, Compensation expenses for the last three years and the amount of unrecognized expense for awards outstanding at December 31,
2016, were as follows:

Weighted-average

Unrecognized No. of Years
Expense for Unrecognized
Nonvested Expense to be
Compensation Expense Awards at Recognized
Years Ended December 31, Dec 31, 2016
(in millions except years) 2016 2015 2014
Performance Share Units 3 4.1 8.1 68 § 9.2 2.0
Market Share Units 0.1 23 1.6 0.3 1.1
Restricted Stock Units 38 32 6.0 3.7 1.8
Deferred Stock Units 0.9 0.5 0.6 0.3 0.3
Performance-based Options 0.6 — —_ 29 25
Options — — 2.3 — 0.0
Share-based payment expense 9.5 14.1 17.3
Income tax benefit (3.0) (4.6) (5.6)
Share-based payment expense, net of tax $ 6.5 9.5 11.7
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Fair Value of Distributed or Exercised Awards
The fair value of shares distributed or options exercised in the last three years is as follows:

Fair Value of Shares Distributed or
Exercised®

Years Ended December 31,

(in millions) 2016 2015 2014
Performance Share Units™ S 8.2 s —
Market Share Units™ 2.7 —_ =
Restricted Stock Units 4.1 53 4.1
Deferred Stock Units 1.9 0.2 0.3
Options L) 11 0.1

Total S 22.2 6.6 4.5

(a) Intrinsic value for Options.
(b) No Performance Share Units or Market Share Units had vested as of December 31, 2015,

Restricted Stock Units (“RSUs")

We granted RSUs to senior executives and select employees in the last three years that contain only a service condition. RSUs are paid out in
shares of Brink's stock when the awards vest. For RSUs granted during the last three years, the units generally vest ratably in three equal
annual installments. We measure the fair value of RSUs based on the price of Brink’s stock at the grant date, adjusted for a discount for
dividends not received or accrued during the vesting period. The weighted-average fair value per share at issuance date was $29.06 in 2016,
$27.09 in 2015 and $27.91 in 2014. The weighted-average discount was approximately 3% in 2016, 2015 and 2014,

The following table summarizes RSU activity during 2016:

Weighted-
Shares Average Grant
(in thousands) ~ Dale Fair Value

Nonvested balance as of December 31, 2015 273.0 § 26.16
Activity from January | to December 31, 2016:
Granted 2113 29.06
Forfeited (56.4) 27.62
Vested (131.4) 26.39
Nonvested balance as of December 31, 2016 2965 $ 27.84

Performance Share Units (“PSUs")
Prior to 2016, we granted PSUs which contained a performance condition, a market condition and a service condition. In 2016, we granted
Internal Metric PSUs ("IM PSUs") and Tolal Shareholder Return PSUs ("TSR PSUs").

IM PSUs contain a performance condition as well as a service condition. We measure the fair value of these PSUs based on the price of
Brink’s stock at the grant date, adjusted for a discount for dividends not received or accrued during the vesting period. For the majority of the
IM PSUs granted in 2016, the performance period is from January 1, 2016 to December 31, 2017, with an additional year of service required.
Other IM PSUs granted in 2016 have a performance period from July 1, 2016 to June 30, 2017, with an additional two years of service
required.

TSR PSUs contain a market condition as well as a service condition. We measure the fair value of PSUs containing a market condition at the
grant date using a Monte Carlo simulation model. For the TSR PSUs granted in 2016, the performance period is from January 1, 2016 to
December 1, 2018,

PSUs granted Lo senior executives and select employees in 2016, 2015 and 2014 typically vest over three years and are paid out in shares of
Brink’s stock. The number of shares paid out ranges from 0% to 200% of an employee’s award, depending on the achievement of pre-
established financial goals over the performance period, which can be three years, two years or one year, depending on the underlying award.
Shares are not paid out if the financial results do not meet a pre-established threshold level of performance.

For PSUs granted before 2016, the number of shares paid out is also affected by Brink’s total shareholder return relative to the total return of
a pre-established stock index over the performance period. The number of shares paid out is increased by 25% if Brink’s total shareholder
retumn is at or above the 75th percentile of the index’s total return. The number of shares paid out is reduced by 25% if Brink’s performance
is at or below the 25th percentile. The number of shares is not adjusted if Brink’s performance is between the 25th and 75th percentile.

Changes to Performance Goals for the 2013, 2014 and 2015 PSU Grants. The performance goals for the 2013, 2014 and 2015 PSU grants
were or are based on consolidated operating profit over the performance period, which were or are adjusted for various items including
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corporate items, acquisition and dispositions, unusual or infrequently occurring events and foreign currency. In 2014, the Compensation and
Benefits Committee of the Board of Directors approved a second performance goal for the PSU awards granted in 2013 and 2014 to reflect
the change in currency exchange rate used to report the results of Venezuela because the rate had changed significantly. Additionally, in
February 2016, the Compensation and Benefits Committee of the Board of Directors modified the terms of performance share units originally
awarded or granted in 2013, 2014 and 2015 to reflect the impact of removing Venezuela operations from the Company’s segment results
beginning in 2015. For each of the affected performance share units, consolidated results for 2015 and each subsequent year within the
respective performance period was or will be adjusted to reflect Venezuela results at the amount originally projected in the applicable
performance target. After the conclusion of each performance period, the payout will be equal to the lower of the calculated payout under the
adjusted performance goals and the original performance goals. Approximately 100 employees who received PSUs in 2013, 2014 and 2015
were affected by the change. No incremental compensation cost associated with the modifications was recognized or is expected to be
recognized as the additional goals were or are expected to be more difficult to achieve and, in accordance with FASB ASC Topic 718,
Compensation - Stock Compensation, we continue to recognize expense as calculated using the original performance goals.

The following table summarizes all PSU activity during 2016:

Weighted-
Shares Average Grant
(in thousands) ~ Date Fair Value

Nonvested balance as of December 31, 2015 5034 § 25.93
Activily from January 1 to December 31, 2016:
Granted 375.2 29.19
Forfeited (112.5) 28.78
Vested™ (162.9) 23.73
Nonvested balance as of December 31, 2016 603.2 § 28.02

(a) The vested PSUs presented are based on the target amount of the award. Pursuant to the actual performance for the period ended December 31, 2015, the actual shares earned
and distributed were 277. 1, representing 171% of target or, for a smaller award, 125% of target.

The following lable provides the terms and weighted-average assumptions used in the Monte Carlo simulation model for the TSR PSUs
granted in 2016;

Terms and Assumptions Used to Estimate Fair Value of TSR PSUs

Terms of awards:
Performance period Jan, 1, 2016 to
Dec. 31, 2018

Weighted-average assumptions used to estimate fair value:

Expected dividend yield™ 1.4%
Expected stock price volatility™ 29.1%
Risk-free interest rate'® 0.8%
Contractual term in years 2.1

Weighted-average fair value estimates at grant date:
In millions $ 23
Fair value per share $ 31.64

(a) TSR isdetermined assuming that dividends are reinvested. The stock price projection in the Monte Carlo simulation model assumed a 0% dividend yield, which is mathematically
equivalent to reinvesting dividends aver the performance period. For the valuation of the TSR PSU awards, because the holders of the TSR PSU awards have no rights to any
dividend paid during the vesting period, we applied a dividend yield in the Monte Carlo simulation model to reduce the projected stock price as of the grant date,

(b) The expected stock price volatility was calculated on the grant date for the most recent term equivalent to the contractual term in years.

{c) The risk-free interest rate on each date of grant is the rate for a zero-coupon U.S. Treasury bill that was commensurate with the grant date contractual term.
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Market Share Units (“MSUs")
Prior to 2016, we granted MSUs, which contain a market condition as well as a service condition. We measure the fair value of MSUs using
a Monte Carlo simulation model.

We granted MSUs to senior executives in 2015 and 2014, MSUs are paid out in shares of Brink’s stock when an award vests. MSUs reward
the achievement of the appreciation of Brink’s stock over the performance period (generally three years) at a rate of 0% to 150% of the initial
target number of shares awarded. The multiplier to the initial target number of MSUs awarded is calculated as the ratio of the price of Brink’s
stock at the end of the performance period divided by the price of Brink’s stock at the beginning of the performance period. If the price of
Brink's stock at the end ol the performance period is less than 50% of the initial price, no payout for MSUs will occur.

The following table summarizes all MSU activity during 2016:

Weighted-
Shares Average Grant
(in thousands) ~ Date Fair Value

Nonvested balance as of December 31, 2015 2588 % 27.40
Activity from January 1 to December 31, 2016:
Granted —_— —
Forfeited (32.8) 29.30
Vested® (84.3) 27.30
Nonvested balance as of December 31, 2016 141.7 § 27.02

(a)  The vested MSUs presented are based on the target amount of the award. Pursuant (o the actual performance for the period ended December 31, 2015, the actual shares earned
and distributed were 91.1, or 108% of target. No additional compensation expense was required, as the market condition was included in the $27.30 grant date fair value

Options

In 2016, we granted performance-based stock options that have a service condition as well as a market condition. Tn addition, some of the
awards granted contain a non-financial performance condition. We measure the fair value of these options at the grant date using a Monte
Carlo simulation model. No performance-based options were granted in 2015 and 2014. Prior to 2013, we granted time-based vesting stock
oplions o select senior executives and select employees. When vested, options entitle the holder to purchase a specified number of shares of
Brink’s stock at a price set at the date the options were granted. The option price for Brink’s options was equal to the market price of Brink’s
stock on the award date. Options granted to employees have a maximum term of six years and options previously granted to directors have a
maximum term of ten years.

Performance-Based Option Activity
The table below summarizes the activity associated with grants of performance-based options:

Weighted-
Shares Average Grant
(in thousands) Date Fair Value

Outstanding balance as of December 31, 2015 — 5 —
Activity from January | to December 31, 2016:
Granted 580.9 6.01
Forfeited or expired = —
Exercised — -
Outstanding balance as of December 31, 2016 5809 § 6.01
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The table below summarizes additional information related to grants of performance-based options:

Weighted-
Weighted- Average
Average Remaining Aggregate
Shares Exercise Price Contractual Intrinsic Value®
(in thousands) Per Share Term (in years) (in millions)
Outstanding at December 31, 2015 — 5 =
Granted 580.9 30.33
Forfeited or expired —_ —_
Exercised — —
Outstanding at December 31, 2016 580.9 30.33 55 § 6.3
Of the above, as of December 31, 2016:
Exercisable — 3 — 0§ =
Expected to vest in future periods® 5809 $ 30.33 55 § 6.3

(a)  The intrinsic value of a stock option is the difference between the market price of the shares underlying the option and the exercise price of the option. The market price at
December 30, 2016 was $41.25.
(b)  The number of options expected to vest takes into account an estimate of expected forfeitures. We currently have applied a 0% expected forfeiture rate to these options,

The following table provides the term of the performance period and the weighted-average assumptions used in the Monte Carlo simulation
model for the performance-based options:

Terms and Assumptions Used to Estimate Fair Value of Performance-Based Options

Terms of awards:
Performance period for achieving stock price hurdles Three years from date
of grant

Assumptions used to estimate fair value;

Expected dividend yield® 1.3%
Expected stock price volatility™® 30.9%
Risk-free interest rate' 1.1%
Expected term in years') 45

Weighted-average fair value estimates at grant date:
In millions h) 3.5
Fair value per share $ 6.01

(a) Since the holders of the awards have no rights to any dividend paid during the vesting period, we applied a dividend yield in the Monte Carlo simulation model. At each grant
date, the dividend yield was calculated based on the most recent annualized dividend payment of $0.40 and Brink's stock price at the date of grant,

(b)  The expected stock price volatility was calculated on each grant date for the most recent 4.5 year term.

(c)  The risk-free interest rate on each grant date is the rate for a zero-coupon 1.8, Treasury bill that was commensurate with the expected life of 4.5 years.

(d)  Because we did not have historical exercise behavior for instruments with premiums, we assumed that the exercise of vested options occurred at the mid-point between the three-
year vesting date and the six-year contractual term. In the Monte Carlo simulation, at each iteration of forecasted Brink's stock prices, the option was assumed to be exercised at
the mid-point of 4.5 years if the stock price hurdle had been achieved. When the hurdle is achieved, the exercise price was then subtracted from the projected stock price, and
discounted back to the grant date. In situations where the projected price had not met the hurdle, no valuc was attributed.

Time-based Vesting Option Activity
The table below summarizes the activity associated with previous grants of time-based vesting options:

Weighted-
Shares Average Grant
(in thousands) Date Fair Value

Outstanding balance as of December 31, 2015 6883 § 6.28
Activity from January 1 to December 31, 2016:
Granted — —
Forfeited or expired (31.1) 13.39
Exercised (535.7) 595
Outstanding balance as of December 31, 2016 1215 § 5.90
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The table below summarizes additional information related to previous grants of lime-based vesling stock options:

Weighted-
Weighted- Average
Average Remaining Aggregate
Shares Exercise Price Contractual Intrinsic Value®
(in thousands) Per Share Term (in years) (in millions)
Outstanding at December 31, 2015 6883 § 26.01
Granled — —
Forfeited or expired (31.1) 30.81
Exercised (535.7) 25.10
Outstanding at December 31, 2016 1215 § 28.80 09 § 1.5
Of the above, as of December 31, 2016:
Exercisable 1215 § 28.80 09 §$ 1.5

(a) The intrinsic value of a stock option is the difference between the market price of the shares underlying the option and the exercise price of the option. The market price at
December 30, 2016 was $41.25.
(b)  There were 0.7 million shares of exercisable options with a weighted-average exercise price of $26.01 per share at December 31, 2015 and 0.7 million shares of exercisable options

with a weighted-average exercise price of $26.44 per share at December 31, 2014,

Deferred Stock Units (“DSUs”)
We granted DSUs to our independent directors in 2016 and prior years. We measure the fair value of DSUs at the grant date, based on the
price of Brink's stock.

In 2016 and 2015, our independent directors received grants of DSUSs that vest and will be paid out in shares of Brink's stock on the first
anniversary of the grant date, provided that the director has not elected to defer the distribution of shares until a later date. DSUs are forfeited
if a direclor leaves before the vesting date. However, in connection with the retirement of two directors in January 2016, our Board of
Directors waived the one-year vesting provision for those DSUs granted in 2015, The impact of this modification was recorded in the first
quarter of 2016 and was not significant.

DSUs granted prior to 2015, in general, will be paid out in shares of stock following separation from service,
The following table summarizes all DSU activity during 2016:

Weighted-
Shares Average Granl-
(in thousands)  Date Fair Value

Nonvested balance as of December 31, 2015 214 §$ 32.79
Granted 29.7 29.41
Vested (21.4) 31.72

Nonvested balance as of December 31, 2016 29.7 § 29.41

The weighted-average grant-date fair value estimate per share for DSUs granted was $29.41 in 2016, $32.7% in 2015 and $24.70 in 2014.

Other Share-Based Compensation

We have a deferred compensation plan that allows participants to defer a portion of their compensation into stock units, Unils may be
redeemed by employees for an equal number of shares of Brink’s stock. Employee accounts held 234,426 units at December 31, 2016, and
302,041 units at December 31, 2015,

We have a stock accumulation plan for our non-employee directors that, prior to 2014, provided for awards of stock units. Directors’
accounts held 34,200 units at December 31, 2016, and 54,050 units at December 31, 2015.
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Note 17 - Capitual Stock

Conmmon Stock
At December 31, 2016, we had 100 million shares of common stock authorized and 50.0 million shares issued and outstanding.

Dividends
We paid regular quarterly dividends on our common stock during the last three years. On January 20, 2017, the Board declared a regular
quarterly dividend of 10 cents per share payable on March 1, 2017. The payment of future dividends is at the discretion of the Board of

Directors and is dependent on our future earnings, financial condition, shareholder equity levels, cash flow, business requirements and other
factors.

Preferred Stock
At December 31, 2016, we had the authority to issue up to 2.0 million shares of preferred stock with a par value of $10 per share.

Shares Used to Calculate Earnings per Share

Years Ended December 31,
(Tn millions) 2016 2015 2014

Weighted-average shares

Basic® 50.0 49.3 49.0
Effect of dilutive stock awards 0.6 - —
Diluted® 50.6 49.3 49,0
Antidilutive stock awards excluded from denominator 0.1 1.7 1.7

(a)  We have deferred compensation plans for directors and certain of our employees. Some amounts owed to participants are denominated in common stock units. Each unit
represents one share of common stock. The number of shares used to calculate basic earnings per share includes the weighted-average common stock units credited to
employees and directors under the deferred compensation plans. Additionally, nonvested units are also included in the computation of basic weighted-average shares when the
requisite service period has been completed. Accordingly, basic and diluted shares include weighted-average units of 0.5 million in 2016, 0.5 million in 2015 and 0.5 million in
2014,
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Note 18 - Loss from Discontinued Operations

Years Ended December 31,

(In millions) 2016 2015 2014
Loss from operations™® $ — (2.4) (13.3)
Loss on sales — (0.8) (18.9)
Adjustments to contingencies of former operations':

Workers' compensation (2.8) (0.7) (4.4)

Insurance recoveries related to BAX Global indemnification —_ = 9.5

Other — 0.1 (1.6)
Loss from discontinued operations before income taxes (2.8) (3.8) (28.7)
Provision (benefil) for income taxes (1.1) (1.0) 0.4
Loss from discontinued operations, net of tax S (1.7) (2.8) (29.1)

(a)
(b)

(©)
(d)

Discontinued operations include gains and losses related to businesses thal we recently sold or shut down. No interest expense was included in discontinued operations in 2015
and 2014,

The loss from operations in 2015 included $1.0 million in pension settlement charges related to the Mexican parcel delivery business sold in February 2015, The loss from
aperations in 2014 included $15.6 million in non-cash severance and impairment charges related to the Netherlands cash-in-transil operations.

Primarily related to former coal businesses and BAX Global, a former freight forwarding and logistics business,

BAX Global had been defending a claim related to the apparent diversion by a third party of goods being transported for a customer. In 2010, the Dutch Supreme Court denied
the final appeal of BAX Global, letting stand the lower court ruling that BAX Global was liable for this claim. We had contractually indemmnified the purchaser of BAX Global
for this contingency. Through 2010, we had recognized $11.5 million of expense related to the payment made in satisfaction of the judgment. In 2014, we recovered $9.5 million
from insurance companies related to this matter.

Cash-in-transit operations sold or shut down:

«  Australia (sold in October 2014)
«  Puerto Rico (shut down in November 2014)
+  Netherlands (sold in December 2014)

Other operations sold:

< In February 2013, we sold a small Mexican parcel delivery business which met the eriteria for classitication as a discontinued
operation as of December 31, 2014.

The results of the above operations have been excluded from continuing operations and are reported as discontinued operations for the prior
periods. The table below shows revenues by operating segment which have been reclassified to discontinued operations:

December 31,

(In millions) 2016 2015 2014
Mexico $ — 4.6 212

Largest 5 Markets — 4.6 21.2
Latin America — — 4.9
EMEA - — 126.0
Asia — — 7.6

Global Markets — 138.5
Total S — 4.6 159.7
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The table below shows revenues and loss from operations before tax for the Netherlands cash-in-transit operations sold in 2014:

Years Ended December 31,

(In millions) 2016 2015 2014
Netherlands CIT operations:
Revenues $ — —_ 126.0
= = (2.0)

Loss from operations before tax

Other divestitures not classified as discontinued operations:
«  We sold our 70% ownership interest in a Russian cash management business in November 2015 and recognized a $5.9 million loss

on the disposition. A significant part of the loss ($5.0 million) represented the reclassification of foreign currency translation
adjustments from accumulated other comprehensive income (loss) into earnings.

*  We sold our Irish guarding operation in November 2015.

*  We shut down our remaining Irish domestic operations in September 2016.

«  We sold our German guarding operation in October 2016.

The table below shows revenues and income (loss) from operations before tax for these other divestilures:

Years Ended December 31,

(In millions) 2016 2015 2014
Other divestitures
Revenues S 12.3 46.6 94.4
Income (loss) from operations before tax (16.0) (8.2) 3.4
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Note 19 - Supplemental Cash Flow Information

Years Ended December 31,
(In millions) 2016 2015 2014

Cash paid for:
Interest $ 20.1 18.6 22.9
Income taxes, net 64.3 454 68.6

Argentina Debt Security Transactions

We have elected in the past and could continue in the future to repatriate cash from Brink's Argentina using different means to convert
Argentine pesos into U.S. dollars. In 2016, cash outflows from the purchase of debt securities totaled $2.1 million and cash inflows from the
sale of these securities totaled $2.0 million. In 2015, cash outflows from the purchase of debt securities totaled $25.8 million and cash inflows
from the sale of these securities lotaled $18.7 million. Tn 2014, cash outflows trom the purchase of debt securities totaled $11.0 million and
cash inflows from the sale of these securities totaled $7.4 million. The net cash flows from these transactions are trealed as operating cash
flows as the debt securities are purchased specifically for resale and are generally sold within a short period of time from the date of purchase.

Mexico Real Estate Transaction

Brink's Mexico entered into a transaction in 2015 to sell its headquarters building in Mexico City and lease the property back for two years.
The transaction did not qualify for sale-leaseback accounting due to continuing involvement with the property. Transaction proceeds of $14.5
million in 2015 are reported as cash inflows from financing activities.

Non-cash Investing and Financing Activities
We acquired armored vehicles, CompuSafe”™ units and other equipment under capital lease arrangements in the last three years including
$29.4 million in 2016, $18.9 million in 2015 and $12.1 million in 2014,

Cash Supply Chain Services

In France, we offer services to certain of our customers where we manage some or all of their cash supply chains. Providing this service
requires our French subsidiary Lo take temporary litle to the cash received from the management of our customers' cash supply chains until
the cash is returned to the customers. As part of this service offering, we have entered into lending arrangements with some of our customers.
Cash borrowed under these lending arrangements is used in the process of managing these customers' cash supply chains. The cash for which
we have temporary title and the cash borrowed under these customer lending arrangements is restricted and cannot be used for any other
purpose other than to service our customers who participate in this service offering.

At December 31, 2016, we held $55.5 million of restricted cash ($22.3 million represented short-term borrowings and $33.2 million
represented restricted cash held for customers). At December 31, 2015, we held $16.4 million of restricted cash ($3.5 million represented
short-term borrowings and $12.9 million represented restricted cash held for customers).

Note 20 - Other Operating Income (Expense)

Years Ended December 31,

(In millions) 2016 2015 2014
Foreign currency items:

Transaction gains (losses)® $ 1.4 (26.8) (127.2)

Foreign currency derivative instrument gains (losses) (2.4) 29 1.4
Gains (losses) on sale of property and equity investment™ (1.3) 0.9 449
Argentina conversion losses (0.1) (7. (3.6)
Impairment losses' (20.6) (37.2) (3.3)
Share in earnings (losses) of equity affiliates (1.5) 0.5 4.3
Royally income 2.6 2.1 1.5
Gains (losses) on business acquisitions and dispositions 0.1 (6.3) -
Other 1.7 1.6 1.0

Other operaling income (expense) $ (20.1) (69.4) (81.0)

(a) Includes losses from devaluations in Venezuela of $4.8 million in 2016, $18.1 million in 2015, and $121.6 million in 2014,

(b)  Includes a $44.3 million gain on the sale of a noncontrolling interest in a Peruvian cash-in-transit business in 2014.

() Includes $13.6 million of impairment losses related to the 2016 Reorganization and Restructuring and $35.3 million of impairment losses in 2015 related to property and
equipment in Venezuela,
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Note 21 - Interest and Other Nonoperating Income (Expense)

Years Ended December 31,

(In millions) 2016 2015 2014
Interest income b 2.6 33 3.0
Gain on marketable securities 0.5 1.1 0.4
Derivative instrunients (0.6) (0.5) (1.0)
Other (1.3) (0.5) (0.5)
Total S 1.2 34 1.9

Note 22 - Other Commitments and Contingencies

During the fourth quarter of 2015, we became aware of an investigation initiated by COFECE (the Mexican anlitrust agency) related to
potential anti-compelitive practices among competitors in the cash logistics industry in Mexico (the industry in which Brink’s Mexican
subsidiary, SERPAPROSA, is active). Because no legal proceedings have been initiated against SERPAPROSA, we cannot estimate the
probability of loss or any range of estimate of possible loss at this time. It is possible that SERPAPROSA could become the subject of legal or
administrative claims or proceedings, however, that could result in a loss that could be material to the Company’s results in a future period.

On March 21, 2016, The Bruce McDonald Holding Company, et al., filed a lawsuit in Circuit Court of Logan County, West Virginia against

Addington, Inc. (“Addington”) and The Brink’s Company related to an Agreement of Lease dated September 19, 1978, between the Plaintiffs
and Addinglon. Plaintiffs seek declaratory judgment and unspecified damages related to allegations that Addington failed to mine coal on the
property leased from the Plaintiffs and failed to pay correct minimum royalties to the Plaintiffs. The Company denies the allegations asserted
by the Plaintiffs, is vigorously defending itself in this matter, and has filed a counterclaim against the Plaintiffs related to Plaintiffs’ failure to
consent to the assignment and subleasing the leasehold to others. Due to numerous uncertain and unresolved factors presented in this case, it
is not possible lo estimate a range of loss at this time and, accordingly, no accrual has been recorded in the Company’s financial statements.

In addition, we are involved in various other lawsuits and claims in the ordinary course of business. We are not able to estimate the loss or
range of losses for some of these matters. We have recorded accruals for losses that are considered probable and reasonably estimable. Other
than the matters noted above, we do not believe that the ultimate disposition of any of the lawsuits currently pending against the Company
should have a material adverse effect on our liquidity, financial position or results of operations.

At December 31, 2016, we had noncancellable commitments for $28.7 million in equipment purchases, and information technology and other
services.
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Note 23 - Reorganization and Restructuring

2016 Reorganization and Restricturing

In the fourth quarter of 2016, management implemented restructuring actions across our global business operations and our corporate
functions. As a result of these actions, we recognized asset-related adjustments of $16.3 million, severance costs of $§7.2 million, lease
restructuring charges of $0.7 million, partially offset by a $6.1 million benefit related to the termination of a benefit program. Severance
actions are expected to reduce our global workforce by 700 to 800 positions. We expect that the 2016 restructuring will result in $8 to $12
million in 2017 cost savings. We expect to incur additional costs between $15 million and $20 million in 2017, primarily severance costs.

The following table summarizes the costs incurred, payments and utilization, and foreign currency exchange effects of the 2016
Reorganization and Restructuring:

Asset Benefit
Related Severance Lease Program
(In millions) Adjustments Costs Terminations  Termination Total
Balance as of January 1, 2016 b — e p— — —
Expense (benefit) 16.3 7.2 0.7 (6.1) 18.1
Payments and utilization (16.3) (0.2) (0.1) 6.1 (10.5)
Balance as of December 31, 2016 $ — 7.0 0.6 — 7.6

Executive Leadership and Board of Directors Restructuring
In the fourth quarter of 2015, we recognized $1.8 million in costs related to the restructuring of Executive Leadership and Board of Directors,
which was announced in January 2016. We also recognized an additional $4.3 million in charges, primarily severance costs, in 2016.

2015 Reorganization and Restructuring

Brink's initiated a global restructuring of its business in the third quarter of 2015. We recognized $11.6 million in 2015 costs related to
employee severance, contract terminations, and property impairment. We recognized an additional $6.5 million in 2016 related to this
restructuring for additional severance costs, contract terminations and lease terminations. The 2015 Reorganization and Restructuring
reduced the global workforce by approximately 1,100 positions and resulted in approximately $20 million in 2016 savings. The actions
under this program were substantially completed by the end of 2016, with cumulative pretax charges of approximately $18 million.

The following table summarizes the costs incurred, payments and utilization, and foreign currency exchange effects of the 2015
Reorganization and Restructuring:

Severance Contract Lease
(In millions) Costs Terminations Terminations Total
Balance as of January 1, 2016 $ 6.3 — — 6.3
Expense 3.6 0.8 2.1 6.5
Payments and utilization (8.1) (0.8) (1.5) (10.4)
Balance as of December 31, 2016 $ 1.8 — 0.6 2.4

2014 Reorganization and Restructuring

In the fourth quarter of 2014, we announced a reorganization and restructuring of Brink’s global organization 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. The restructuring saved annual direct costs of approximately $50 million in 2015 compared
to 2014, excluding charges for severance, lease termination and accelerated depreciation. We recorded total pretax charges of $21.8 million in
2014 and an additional $1.9 million of pretax charges in 2015 related to the 2014 Reorganization and Restructuring. The actions under this
program were substantially completed by the end of 2015 with cumulative pretax charges of approximately $24 million, primarily severance
costs.
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Note 24 - Selected Quarterly Financial Data (unaudited)

2016 Quarters 2015 Quarters
(In millions, except for per
share amounts) 1 o 3t 4 = 2 3 4"
Revenues § 7218 739.5 755.8 8035 § 776.1 760.3 759.2 765.8
Operaling profit 13.8 22.1 50.0 58.3 12.9 (14.6) 253 33.0
Amounts attributable to Brink's:
Income (loss) from:
Continuing operations ) (3.1) 0.3 24.5 14:55°% (0.6) (13.0) 1.7 (3.2)
Discontinued operations — — — (1.7) (2.4) 0.1 (0.1) (0.4)
Net income (loss) attributable to
Brink’s § (3.1) 0.3 24.5 128 § (3.0) (12.9) 7.6 (3.6)
Depreciation and amortization 8 32.2 32.9 324 341 § 36.7 36.5 33.1 33.6
Capital expenditures 20.8 24.2 274 39.8 14.3 209 26.0 39.9
Earnings (loss) per share attributable to Brink'’s common shareholders:
Basic
Continuing operations S (0.06) 0.01 0.49 029 § (0.00) (0.26) 0.16 (0.07)
Discontinued operations — — — (0.03) (0.05) — - (0.01)
Net income (loss) §  (0.06) 0.01 0.49 025 §  (0.06) (0.26) 0.16 (0.07)
Diluted
Continuing operations §  (0.06) 0.01 0.48 0.28 §  (0.01) (0.26) 0.16 (0.07)
Discontinued operations — — — (0.03) (0.05) — — (0.01)
Net income (loss) §  (0.06) 0.01 0.48 025 §  (0.06) (0.26) 0.15 (0.07)

Earnings per share. Earmnings per share amounts for each quarter are required to be computed independently. As a result, their sum may not
equal the annual earnings per share.

Discontinued operations. In early 2015, we sold a small Mexican parcel delivery business which met the criteria for classification as a
discontinued operation as of December 31, 2014. The results of this operation have been excluded from continuing operations and are
reported as discontinued operalions.

Significant pretax items in a quarter.

First quarter of 2016 We decided to exit operations in the Republic of Ireland and, as a result, we recognized $4.2 million in severance costs
and another $1.7 million in operating and other exit costs. In addition, we recognized $3.2 million in charges related to the Executive
Leadership and Board of Directors restructuring. We also recognized a $2.8 million net currency remeasurement loss when the Venezuelan
government announced that they would replace the SIMADI exchange mechanism with the DICOM exchange mechanism.

Second quarter of 2016 We decided to exit operations in Northern Ireland and recognized another $4.5 million in exit-related charges related
to our Ireland businesses. We also recognized a $2.0 million loss related to the sale of corporate assets.

Fourth quarter of 2016 Management implemented restructuring actions across our global operations and our corporate functions. As a result
of these actions, we recognized asset-related adjustments of $16.3 million, severance costs of $7.2 million, lease restructuring charges of $0.7
million, partially offset by a $6.1 million benefit related to the termination of a benefit program.

First quarter of 2015 We recognized an $18.0 million remeasurement loss related to our change in February 2015 from the SICAD 11
exchange mechanism to the SIMADI.

Second quarter of 2015 We recognized a $34.5 million impairment of the Venezuela property and equipment (and another $0.8 million in the
third quarter).

Third quarter of 2015 We initiated a restructuring of our business and recognized a $2.0 million charge related to contract terminations,
employee severance and property impairment (and another $9.6 million in the fourth quarter).

Fourth quarter of 2015 We recognized a $5.9 million loss on the sale of our interest in a cash management business in Russia,

Significant after-tax items in a guarter. In the fourth quarter of 2015, we recognized a $23.5 million increase to current tax expense related

to a transaction that accelerated U.S. taxable income. In the fourth quarter of 2016, we recognized a $14.7 million valuation allowance on
U.S. deferred tax assets.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

Not applicable.

ITEM 9A. CONTROLS AND PROCEDURES
{ct) Disclosure Controls and Procedures

Pursusant to Rule 13a-15(b) under the Securities Exchange Act of 1934, we carried cut an evaluation, with the participation of our
management, including our Chief Executive Ofticer and Executive Vice President and Chief Financial Officer, of the effectiveness of owr
disciosure controls and procedures {as defined under Rule T3a-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 Chief Executive Officer and Executive Vice President and Chief Financial Officer
concluded that our disclosure controls and procedures are effective in ensuring that information required to be disclosed by us in the repotts
that we file or submit under 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
Exceutive Officer and Execntive Vice President and Chief Financial Officer, as appropriate, to allow timely decisions regarding required
disclosure.

(b) Internal Controls over Financial Reporting

See pages 61 and 62 for Management’s Annual Report on Internal Control over Financial Reporting and the Attestation Report of the
Registered Public Accounting Firm.

{c) Changes in Iternal Conirols over Financial Reporfing

There has been no change in our internal control over financial reporting during the guarter ended December 31, 2016, that has materially
affected, or is reasonably likely to materially aftect, our internal control over financial reporting.

ITEM 9B. OTHER INFORMATION
Subsequent Event
As aresult of recent changes in our organizational struciure, which took effect in the first quarter of 2017, we have changed our

reporiable operating segments. We expect to present financial statements for our report on Form 10-Q for the quarter ended
March 31, 2017 on the basis of these new reportable operating segments.
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PART II1
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

We have adopted a Code of Ethics that applies to all of the directors, officers and employees (including the Chief Executive Officer, Chief
Financial Officer and Controller) and have posted the Code of Ethics on our website. We intend to satisfy the disclosure requirement under
Item 5.05 of Farm 8-K relating to amendments to or waivers from any provision of the Code of Ethics applicable to the Chief Executive
Officer, Chief Financial Officer or Controller by posting this information on the website. The internet address is www.brinks.com.

Our Chiet Executive Ofticer is required (¢ make, 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 listing standards of the NYSE, Our Chief Executive Officer made
his annual cestification to that effect to the NYSE as of May 11, 2016. In addition, we are filing, as exhibits to this Annual Report on Form
10-K, the certification of our principal executive officer and principal financial officer required under sections 906 and 302 of the Sarbanes-
Oxley Act of 2002 to be filed with the Securities and Exchange Commission regarding the quality of our public disclosure.

The information regarding executive officers is included in this repost following Item 4, under the caption “Executive Officers of the

Registrant.” Other information required by Item [0 is incorporated by reference to our definitive proxy statement to be filed pursuant to
Regulation 14A within 120 days after December 31, 2016.

ITEM 11. EXECUTIVE COMPENSATION

The information required by Ttem 11 is incorporated by reference to our definitive proxy statement 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 required by Item 12 is incorporated by reference to our definitive proxy statement to be filed 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 definitive proxy statement to be filed pursuant to Regulation 14A
within 120 days after December 31, 2016.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by Item 14 is incorporated by reference to our definitive proxy statement to be fifed pursuant fo Regulation [4A
within 120 days after December 31, 2016,
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) 1. All financial statements — see pages 60-117.
2. Financial statement schedules — not applicable.
3. Exhibits — see exhibit index.

ITEM 16. FORM 10-K SUMMARY

None.
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Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to he
signed on its behaif by the undersigned, thereunto duly authorized, on February 23, 2017,

The Brink’s Company
(Registrant)

By /s/ Douglas A. Perlz
Douglas A, Pertz

{President and
Chief Executive Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behatf of
the Registrant and in the capacities indicated, ons February 23, 2017.

Signature Title

Director, President
and Chief Executive Officer
/s Douglas A, Pertz (Principal Executive Officer)

Douglas A. Pertz

Executive Vice President
and Chief Financial Officer

/s/ Ronald J. Domanico (Principal Financial Officer)
Ronald J. Pomanico
Controller
{s{ Thomas R. Colan {Principal Accounting Officer)
Thomas R. Colan
% Director
Paul G. Boynton
" Director
Ian D. Clough
% Director
Susan E. Docherty
* Director
Peter A. Feld
% Director
Reginald D. Hedgebeth
* Director
Michael J, Herling
* Director

George 1. Stoeckert

* By /s{ Douglas A_ Pertz
Dauglas A. Pertz, Attorney-in-Fact
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Exhibit Index

Fach exhibit listed as a previously filed document is kereby incorpaorated by reference fo such document.

Txhibit
Number Description
3(i} Second Amended and Restated Articles of Incorporation of the Registrant, Exhibit 3(i) to the Registrant's Quarterly Report on
Form 10+ fited Juiy 31, 2013,
3(if) Bylaws of the Registrant. Exhibit 3(ii) to the Registrant’s Current Report on Form 8-K filed January 25, 2017.
10{a)* Amended and Restated Key Employees Incentive Plan, amended and restated as of May 6, 2011, Exhibit 10.1 to the
Registrant’s Cuwrrent Report on Form 8-K filed May 10, 2011,
10{bY* Key Employees’ Deferred Compensation Pragram, as amended and restated as of July 10, 2014, Exhibit 10.1 Lo the
Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2014,
10(c)* Pension Equatization Plan, as amended and restated as of July 23, 2012, Exhibit 10.! to the Registrant’s Guarterly Report on
Form 10-Q for the quarter ended June 306, 2012 {the “Second Quarter 2012 Form 10-Q”).
10(cd)* Executive Salary Continuation Plan, Exhibit 10{e} to the Registrant’s Annual Report on Form 10-K for the year ended
December 31, 1991 (the “1991 Form 10-K™).
10(e)* 2005 Equity Incentive Plan, as amended and restated as of February 19, 2010. Exhibit 10(f) to the Registrant’s Form 10-K for
the year ended December 31, 2009 (the *2009 Form 10-K™).
10(f)* 2013 Equity Incentive Plan, effective as of Febrnary 22, 2013, Exhibit 10.1 to the Registrant’s Current Report on Form 8-K
filed May 9, 2013.
10(g)* (i) Form of Option Agreement for options granted before July 8, 2010 under 2005 Equity Incentive Plan, Exhibit 99 Lo the
Registrant’s Curtent Report on Form 8-K filed July 13, 2005.
(i) Form of Option Agreement for opticns granted under 2005 Equity Incentive Plan, effective fuly 8, 2010. Exhibit 10.2 to
the Registrant’s Cutrent Report on Form 8-K filed July 12, 2010,
(iii) Terms and Conditions for options granted under 2003 Equity Incentive Plan, effective July 7, 2011, Exhibit 10.1 to the
Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2011 (the “Second Quarter 2011 Forrm 10-
QS,).
(iv) Terms and Conditions for optiong granted under 2005 Equity Incentive Plan, effective Tuly 11, 2082, Exhibit 10.3 to the
Registrant’s Second Quatter 2012 Form 10-Q.
(v)  Form of Inducement Stock Option Award Agreement, effective July 14, 2016. Exhibit 10.2 to the Registrant’s Quarterly
Report ont Form 10-Q for the quarter ended September 30, 2016.
{(vi) Farm of Promotion Stock Option Award Agreement, effective July 28, 2016. Exhibit 10.4 to the Registrant’s Quarterly
Report on Farm 10-Q for the quatter ended September 30, 2016.
10(h)* (i}  Form of Restricted Stock Units Award Agreement, effective November 13, 2014, Exhibit 10,1 to the Registrant’s

Current Report on Form 8-K filed February 25, 2015.

(ii) Form of Inducement Restricted Stock Unit Award Agreement, effective July 14, 2016. Exhibit 10.1 to the Registrant’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2016,

(iii) Form of Promotion Restricted Stock Unit Award Agreement, effective July 28, 2016. Exhibit 10.3 to the Registrant’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2016.
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10(i)* Form of Market Share Units Award Agreement, effective November 3, 2014, Exhibit 10.2 to the Registrant’s Current Report

on Form 8-K filed February 25, 2015,

10G)* (iy Form of Performance Share Units Award Agreement, effective November 13, 2014, Exhibit 10.3 to the Registrant’s
Current Report on Form 8-K filed February 25, 2015.

{ii) Form of Intemal Meteic Performance Shkare Units Award Agreement, effective February 24, 2016. Exhibit {0.1 to the
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2016.

{iif} Form of Relative Total Shareholder Return Performance Share Units Award Agreement, effective February 24, 2016,
Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2016.

10¢k)* Form of Change in Control Agreement. Exhibit [0.1 to the Registrant’s Current Report on Form 8-K filed November 16,
2015,

Hoy* Fornz of Indemnification Agreement entered into by the Registrant with its directors and afficers. Exhibit 10(1) to the 1991
Form 10-K.

10(m)* Offer Letter, dated June 9, 2016, between The Brink’s Company and Douglas A. Pertz. Exhibit 10.1 to the Registrant’s

Current Report on Form 8-K filed June 10, 2016.

Gy Change in Control Agreement, dated June %, 2016, between The Brink’s Company and Douglas A. Pertz. Exhibit 10.2 to the
Registrant’s Current Report on Form 8-K filed June 10, 2016.

10(0)* Inducement Restricted Stock Unit Award Agreement with Douglas A. Pertz, effective June 9, 2016. Exhibit 10.1 to the
Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016.

10¢p)* Inducement Stock Option Award Agreement with Douglas A. Pertz, effective June 9, 2016, Exhibit 10.2 to the Registrant’s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2016,

FO{q)* Offer Letter, dated July 14, 2016, between The Brink’s Campany and Ronald J. Domanico. Exhibit 10.1 to the Registrant’s
Current Report on Form 8-K filed July 15, 2046,

10(r)* Offer Letter, dated July 28, 2016, between The Brink’s Company and Amit Zukerman. Exhibit 10.1 to the Registrant’s
Current Report on Form 8-K fifed July 29, 2016.

10(s)* 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 10-Q for the quarter ended June 30, 2005,

HO()* Non-Employee Directors” Equity Plan, as amended and restated as of July 12, 2012, Exhibit 10.9 to the Registrant’s Second
Quarter 20112 Form 10-Q.

10(u)* (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 Farm 10-Q) for the quarter ended June 30, 2008.

(iiy Form of Award Agreement for deferred stock units granted in 2009, 2010, 2011, 2012, 2013 and 2014 under the Non-
Employee Directors’ Equity Plan. Exhibit 10.5 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended
June 30, 2009.

(iii} Form of Award Agreement for deferred stock units granted in 2014 and 2015 to be distributed upon vesting under the
Non-Employee Directors’ Equity Plan, Exhibit 10.2 to the Registrant’s Quarterfy Report on Form 10-Q for the quarter
ended June 30, 2014 (the “Second Quarter 2014 Form 10-Q™).

10(v)* Plan for Deferral of Directors’ Fees, as amended and restated as of November 11, 2016.

10(w) Amendment and Restatement of The Brink’s Company Employee Welfare Benefit Trust. Exhibit 10.1 to the Registrant’s
Quarterly Report on Form [0-Q for the quarter ended September 30, 2013,
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10(y)

t0(z)

10{aa}

10(bb)

10{cc)

10(dd)

10{ee}

10(f1)*

10(ze)*

21

23

24

31

31.2

Rz

$525,000,000 Credit Agreement, dated as of Mavch 10, 2015, among The Brink’s Company, as Parent Borrower and as a
Guarantor, the subsidiary borrowers refetred o therein, as Subsidiary Borrowets, certain of Parent Borrower’s subsidiaries, as
Guarantors, Weils Fargo Bank, National Association, as Administrative Agent, an Issuing Lender and Swingline Lender, and
various other Lenders named therein. Exthibit 10. to the Registrant's Current Report an Form 8-K filed March 13, 2015,

$75,000,000 Credit Agreement, dated as of March 12, 2013, among The Brink’s Company, as Parent Borrower, certain of
Parent Borrower’s subsidiaries, as Guarantors, and PNC Bank, National Association, as Lender, Exhibit 1012 to the
Registrant's Current Report on Form 8-K fifed March 13, 2015

£100,000,000 Uncommitted Facility Agreement, dated as of October 31, 2016, by and among The Brink’s Company, certain
of its subsidiaries, and Banco Santander, S.A. Exhibit 10,1 to the Registrant’s Current Report on Form §-K fited November
4, 2016.

Note Purchase Agreement, dated as of January 24, 2011, among the Registrant, Pittston Services Group Inc., Brink’s Holding
Company, Brink’s, Incorporated, and the purchasers party thereto. Exhibit 10.1 to the Registrant’s Current Report on Form 8-
K filed January 26, 2011.

Stock Purchase Agreement, dated as of Noverber 15, 2005, by and among BAX Holding Company, BAX Global Ine,, The
Brink’s Company and Deutsche Bahn AG. Exhibit 2.1 to the Registrant’s Current Report on Form 8-K filed November 16,
2005.

Separation and Distribution Agreement between the Registrant and Brink’s Home Security Holdings, Inc. dated as of October
31, 2008. Exhibit 10.1 to the Registrant’s Current Report on Form 8-K filed November 5, 2008.

Tax Matters Agreement between the Registrant and Brink’s Home Security Holdings, Inc. dated as of October 31,
2008. Exhibit 10.3 1o the Registrant’s Current Report on Form 8-K filed November 5, 2008.

Employee Matters Agreement between the Registrant and Brink’s Home Security Holdings, Inc. dated as of October 31, 2008,
Exhihit 10.5 to the Registrant’s Current Report on Form 8-K filed November 5, 2008,

Severance Pay Plan of The Brink's Company effective November 13, 2015, Exhibit 10.2 to the Registrant's Current Report on
Form 8-K fiied November 16, 2015.

Succession Agreement by and between the Registrant and Thomas C. Schievelbein dated January 3, 2016. Exhibit 10.2 to the
Registrant's Current Report on form 8-K filed January 3, 2016.

Subsidiaries of the Registrant,
Consent of Independent Registered Public Accounting Firm.,
Powers of Aftorney.

Certification of Chief Executive Officer of the Brink's Company pursuant to Rule 13a-14{a) of the Securities Exchange Act of
1934,

Certification of Chief Financial Officer of the Brink's Company pursuant to Rule [3a-14(a) of the Securitics Exchange Act of
1934.

Cestification of Chief Executive Officer of the Brink's Company pursuant to Rule [3a-14(a) or Rule 15d-14(b) and 18 U.5.C.
1350.

Certification of Chief Financial Officer of the Brink's Company pursuant 1o Rule 13a-14{a) or Rule 15d-14(b) and 13 U.S.C.
1350,
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99(a)* Excerpt from Pension-Retirement Plan relating to preservation of assets of the Pension-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 31, 2008,

99(h)* Subscription Agreement, dated June 9, 2016, between The Brink’s Company and Douglas A. Pertz, Exhibit 99.2 to the
Registrant’s Current Report on Form 8-K fited June 10, 2016.

99(c)* Subscription Agreement, dated July 14, 2016, betiveen The Brink’s Company and Ronald J. Domanico. Exhibit 99.2 to the
Registrant’s Current Report on Form 8-K filed July 15, 2016.

101 Interactive Data File (Annual Report on Form 10-K, for the vear ended December 31, 2016, farmished in XBRL (eXtensible
Business Reporting Language)),

Attached as Exhibit 101 o this report are the following documents formatted in XBRL: (i) the Consolidated Balance Sheets
at December 31, 2016, and December 31, 2013, (i) the Consolidated Statements of Operations for the years ended December
31, 2016, 2015 and 2014, (iif) the Consolidated Statements of Comprehensive Income (Lass) for the years ended December
31, 2016, 2015 and 2014, (iv) the Consolidated Statements of Equity for the years ended December 31, 2016, 2015 and 2014,
(v} the Consolidated Statements of Cash Flows for the years ended December 31, 2016, 2015 and 2014, and {vi) the Notes to
Consolidated Financial Statements, tagged as blocks of text. Users of this data are advised pursuant to Rute 4067 of
Regulation S-T that this interactive data file is deemed not filed or part of a registration statement or prospectus for purposes
of sections [T or 12 of the Securities Act of 1933, is deemed not filed for purposes of section 18 of the Securities Exchange
Act of 1934, and otherwise is not subject to liability under these sections.

*Management contract or campensatory plan or arrangement.
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PART I

ITEM 1. BUSINESS

Overview

The Brink’s Company is a premier provider of secure logistics and security solutions including cash-in-transit, ATM replenishment and
maintenance, international transportation of valuables, cash management and payment services. Our customers include financial institutions,
retailers, government agencies (including central banks), mints, jewelers and other commercial operations around the world, Our global
nelwork serves customers in more than 100 countries. We have ownership interest in companies in 4 [ countries and agency relationships with
companies in additional countries. We employ approximately 59,900 people and our operations include approximately 1,100 facilities and

12,000 vehicles.

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

to as “we,

" Hour,”, “us,” “Brink’s,” or “the Company™ throughout this Form 10-K.

Brink’s operations are located throughout the world with 76% of our revenues earned outside the U.S. during 2015. Brink’s Largest 5
Markets (U.S., France, Mexico, Brazil and Canada) represent 63% of consolidated revenues. The following table presents a summary of

revenues by segment in 2013, 2014 and 2015.

(In millions) 2015 % total % change 2014 % lotal % change 2013 % total
Revenues by segment:
Largest 5 Markets:
U.S. 3 24 — § 7278 20 S ) 19
France 14 (17) 517.4 15 — 517.6 14
Mexico 1 (14) 388.2 1 (8) 423.9 11
Brazil 9 (26) 364.1 10 3 354.4 9
Canada § (14) 179.7 5 (6) 191.4 5
Largest 5 Markets 1,919.0 63 (12) 2,177.2 61 (1) 2,194.8 58
Latin America 12 3) 380.6 11 (7) 407.1 11
EMEA 15 (20) 556.3 16 3 540.6 14
Asia 5 13 139.8 4 4 134.2 A
Global Markets 32 (10) 1,076.7 30 S— 1,081.9 29
Payment Services 3 (11) 96.6 3 76 54.8 I
Total reportable segments 2,976.9 97 (11) 3,350.5 94 | 3,331.5 88
Other items not allocated to segments:
Venezuela operations 3 (60) 211.8 6 (53) 447.1 12
Total Revenues $ 3,061.4 100 (14) $ 3,562.3 100 (6) $ 3,778.6 100

Amounts may not add due to rounding,

Geographic financial information related to revenues and long-lived assets is included in the consolidated financial statements on page 78.



Mission and Strategy

Our Mission and Goal

Qur mission is to be the world’s most respected provider of secure logistics solutions. Our goal is to increase shareholder value by achieving
consistent growth in revenues, profils and cash flows.

Our Stratesy

Our strategy has three pitlars:
+  Expand offerings
+  Drive efficiency
+ Transform our culture

Expand owr offerings - Transform from a (ransactional business model to a value-hased secure supply chain management company.

We are working to expand our services across our customers’ entire cash and valuable supply chains and business processes. Improving our
castomers’ supply-chain efficiency reduces total cost, improves our value-added pricing and generales opportunities for customers to
outsource meors services to Brink’s.

These oppartunities include:
+  integrated armored transportation and money processing services
+  full-service management of entize ATM networks
«  CompuSafe® service (“intelligent safes™)
+  sew market opporfustities for Global Services

Drive efficiency - Tmplement "Lean” processes, right-size cost struclure, and centralize support to deliver the nost customer value white
consuming fewer resources.

Improving gperational efficiency is critical {0 enhancing our competitive position and pursuing future growth. Our efforts include:
> flattening organizationaf structures to enhance decision-making and reduce administrative expenses
< centralizing support functions to reduce costs and enable country-level operating management to focus on customers and
operations
+  improving route logistics with [T-based productivity tools
«  introducing new and retrofitled vehicles to accommaodate one-person crews
«  leveraging global purchasing power to reduce costs for vehicles, equipment, maintenance, travel and other services.

Transform our cultiure - Demanstrate behaviors that reflect our valies of Accountability, Customer Focus and Trust (“ACT”). Transform
culture to drive strategy.

As part of our ongoing cultural transformation, we continue to promote ACT and endeavor to ensure that our employees demonstrale these
values and related behaviors. We are working to place leaders who consistently demonstrate ACT behaviors in our most etitical roles.
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Services

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

Core Services (53% of total revenues in 2015)

Cash-in-transit and ATM Services are core services we provide to customers throughout the world. We charge customers per service
performed or based on the value of goods transported. Revenues are affected by the level of economic activity in varions markets as wel! as
the volume of business for specific customers. Core services generated approximately $1.6 billion of revenues in 2013,

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

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

' cash, securiies and other valuables between commercial banks, central banks and investiment banking and brokerage firms

+  new currency, coins, butlion and precious metals for central banks and other customers

ATM Services — We manage 93,000 ATMs worldwide. We provide castomers who own and operate ATMs a variety of service
options, Basic ATM management services include cash replenishiment and first and second line maintenance. We also provide
comprehensive services for ATM management through our Brink's Integrated Managed Services (“Brink’s IMS™) offering, which
includes cash replenishment, replenishment forecasting, cash optimization, ATM remote monitoring, service call dispatching,
trangaction processing, installation services, and first and second line maintenance.

High-Valne Services (39% of total revenies in 2013)
Our Core Services, combined with our brand and global infrastructure, provide a broad plaiform from which we offer additional High-Value
Services, which generated approximately $1.2 billion of revenues in 2015.

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

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

Other cash management services inctude cashier balancing, counterfeit detection, acconnt conselidation and electronic
reporting. Retail and bank customers use Brink’s to count and reconciie coins and currency, prepare bank deposit information and
replenish coing and currency in specific denominations.

Customers may have relatively simple requivements or they may need a more fully integrated approach to managing their supply
chain of cash. Brink’s offers logistical support from peint-of-sale through transport, vaulting, bank deposit and velated 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, and a variety of other web-based tools that enable banks and other customers to
reduce costs while improving service to their customers. We believe the guality and scope of owr money processing and
information systems differentiate our Cash Management Services from competitive offerings.

Brink’s CompuSafe® Service. Brink’s CompuSafe® service provides an integrated, closed-loop system for preventing thefl
and managing cash, We market ComnpuSafe® setvices to a variety of cash-intensive customers incliding convenience
stores, gas stations, restaurants, retail chains and entertainment venues. Once the specialized safe is installed, the
customer’s employees deposit carrency into the safe’s cassettes, which can only be remaoved by Brink’s personnel. Upon
removal, the cassettes are securely transported to a vault for processing where contents are verified and transferred for
deposit, Our CompuSafe® service features currency-recognition and counterfeit-detection technology, multi-language
touch screens and an electronic interface between the poini-of-sale, back-office systems and external banks. Our electronic
reporting interface with external banks enables customers to receive same-day credit on their cash balances, even if the
cash remains on the customer’s premises.

Virtwal Vault. Virtual Vault services combine Cash-in-Transit Services, Cash Management Services, vaulting and
electronic reporting technologies to help banks expand into new markets while minimizing investment in vaults and branch
facilitics, In addition to providing secure stovage, we process deposits, provide check imaging and reconciliation services,

3



perform currency inventory management, process ATM replenishment orders and elecironically transmit banking
Lransactions.

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

Latin America. Bill paymeat processing services include bill payment acceptance and processing scrvices on behalf of
utility companies and other billers. Consumers can pay bills, top-up prepaid mobile phones and manage accounts at retail
agent locations thal we operate on behalf of atility companies, banks and a small number of leased payment

locations. This service is offered at over 33,000 focations in Brazil, Mexico, Colombia and Panama.

United States, We offer Brink’s Money™ general purpose reloadable prepaid cards and payroll cards (o consumers and
employers. Our general purpose reloadable cards are sold to consumers through owr direct-to-consumer marketing efforls
while our payroll cards are sald to employers who use them to pay employees electronically. Brink’s Money™ cards can
be used at stores, restaurants, online retailers, and at ATMs worldwide. This product is targeted to the millions of unbanked
and under-baitked Americans looking tor alternative financial products.

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

Other Security Services (8% of total reveriies in 2015)
Guarding -~ We protect airports, offices, warehouses, stores, and public venues with ar without electronic surveitlance, access
control, fire prevention and highly trained patrolling personnel, Other security services generated approximately $0.2 billion of
revenues in 2013,

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

Industry and Competition
Brink’s competes with large multinational, regional and smaller companies throughout the world, Our largest multinational competitors are
GA4S ple (U.K.): Loamis AB (Sweden); Prosegur, Compania de Seguridad, S.A. (Spain); and Garda World Security Corporalion (Canada).

We believe the primary factors in allracting and retaining custoners are security expertise, service quality, and price. Our competitive
advantages include:

+  Dbrand name recognition

«  reputation for a high level of service and seourity

+  risk management and logistics expertise

«  global infrastructure and custemer base

«  proven operational excellence, and

*  high-quality insurance coverage and financial strength

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

Iusurance Coverage

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

Insurance for security is provided by ditferent groups of underwriters at negotiated rates and terms. Premiwmns fluctuate depending on market
conditions. The security loss experience of Brink’s and, to a limited extent, other armored carriers affecls our premium rates,
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Service Mark aud Paternits

BRINKS is a registered service mark in the U.S. and certain foreign countries. The BRINKS mark, name and related marks are of material
significance o our business, We own patents for safes and related services, including our integrated CompuSafe® service, which expire
between 2016 and 2032. These palents provide us with important advantages; however, we are nol dependent on the existence of these
patents.

We have licensed the Brink’s name to a limited number of companies, including a distributor of security products {padlocks, door hardware,
etc.) offered for sale to consamers through major retail chains.

Governmen! Regulation

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

Employee Relutions

At December 31, 2013, our company had approximately 59,900 full-time and coniract employees, including approximately 7,100 employees
in the United States {of whom approximately 480 were classified as part-time employees) and approximately 52,800 employees outside the
United States. Al December 31, 2015, Brink’s was a parfy to cleven collective bargaining agreements in North America with various local
unians covering approximately 1,700 employees. The agreements have various expiration dates from 2016 to 2019, Outside of North
America, approximately 62% ot employees are represented by trade union organizations. We believe our employcee relations are satisfactory.

Business Divestitures

Below is a sunumary of the significanl businesses we disposed in the last three years. See note 18 to the consolidated financial statements for
more information on these dispositions. The results of the operations below, which met the criteria for classificalion as discontinued
operations as of or prior (o December 31, 2014, have been excluded from continuing operations and arc reported as discontinued operations
for the current and prior periods. The sales of the Russian cagh management buginess and the Irish guarding operations in 2015 did not meet
the criteria for classification as discontinued operatiens. Operating results for these twa businesses are included in conlinuing operations for
the current and prior periods, We continue to operate our Global Services business in most of these countries.

Cash-in-transit operations sold or shut dovwn:
= Poland {sold in March 2013)
. Turkey (shut down in June 2013)
*  Hungary (sold in Seplember 2013}
+ Germany (sold in December 2013)
+  Australia (sold in October 2014)
»  Puerto Rico (shut down in November 2014)
+  Netherlands (sold in December 2014)

Guarding operations sold:
+  France (January 2013)
« Germany (July 2013)

Other operations sold:
+  We sold Threshold Financial Technologies, Inc. in Canada in Noveniber 2013, Threshold operated private-label ATM network and
payment processing businesses. Brink’s continues to own and operate Brink’s Integrated Managed Services for ATM cuostomers.
*  We sold {CD Limited and other affiliated subsidiaries in November 2013, ICD had operations in China and other locations in
Agia. ICD designed and installed security systems for commercial customers.
+ In February 2015, we sold a smali Mexican parcel delivery business which met the criteria for classification as a discontinued
operaticn as of December 31, 2014,

Other divestitures not classified as disconiinued operations:

+  We sold an Irish guarding operation in November 2015.

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

+  We sold a noncontrolling interest in a CIT business based in Peri: in 2014 for $60 milkion.

Tt February 2016, we decided to wind down the majority of our operations in the Republic of Freland, which had revenues of approximately
$15 million in 2015, We expect to recognize Josses from operations and the disposition in the range of $20 miilien to $25 million in 2016.
During 2016, as these expenses are incurred, we inlend to exclude themn from the non-GAAP results consistent with other dispositions. We
will continue to provide international shipments to and from the Republic of Ireland Lthrough our Global Services business.



Reorganization and Restructuring

In the fourth quarter of 2014, we announced a reorganization and restructuaring of Brink’s global organization (2014 Reorganization and
Restructuring™) to aceelerate the execution of our siratepy by reducing costs and providing for a more streanlined and centralized
organization, As part of this program, we reduced our folal workforce by approximately 1,700 positions. Severance costs of $21.8 million
associated with these actions were recognized in 2014, with an additional $1.9 million in restruclaring charges recognized in 2015, The
restructuring saved annual direct costs of approximately $50 million in 2015 compared to 2014, excluding severance, lease termination and
accelerated depreciation.

As parl of the 2014 reorganization and restructuring we:

+  reorganized the majority of Brink’s country operations nider two business units: Largest 5 Markels (including 11.S., France, Mexico,
Brazil and Canada), and Global Markets (country operations oulside the Largest 5 Markets). Country operations Lypically provide
Cash-in-Transit (“*CIT™) Services, ATM Services, Cash Management Services and Global Services. These services are described on
pages 3—4. Reporting lines within these two business units are suppiemented by a matrived centralized management of the Global
Services operations.

= decided to maintain our centralized organization structure for the Payment Services business.

. centralized the reporting structure of our support functions, including 1T, HR, finance, legal, procurement, security and project
management. Inder the new structure, these functional field employees now report to the global functional leaders instead of the
counlry or regicnal leaders.

«  eliminated regional roles and structures in Europe, Middle East and Africa (“"EMEA™) and Latin America.

As a result of the restructuring, we began to report financial results in the follewing nine operating segments:
»  Fach of ihe five countries within Largest 5 Markets {U.S., France, Mexico, Brazil and Canada}
+  Each of the three regions within Global Markets (Latin America, EMEA and Asia)
. Payment Services

Previously, our repostable segments were: Latin America, EMEA, North America and Asia Pacific.

Financial information related to our segments and amounts not allocated to segments is included in the consolidated {inancial statements on
pages 75-79.

We initiated another global restructuring of our business in the third quarter of 2085 (“2015 Reorganization and Restrueturing™), which
included the recogaition in 2015 of $11.6 million in costs related to employee severance, contract terminations and property impairment.
The 2015 Reorganization and Restructuring is expected to reduce the global workforee by approximately 1,000 to 1,200 positions and is
projected to resubt in $25 to $35 million in 2016 cost savings.

Executive Leadership and Board of Directors Restructuring

In January 2016, Brink’s entered into an agreement {the "Starboard Agreement) with Starboard Value LP and its affiliates ("Starboard™) and
annoutced that the Chicf Executive Officer, Thomas C. Schievelbein, would step down no later than the 2016 annual meeting of shareholders
and thal two of the Company’s directors (including the Company’s independent lead director) had retired from the Board. Pursuant to the
Starboard Agreement, among other things, the Board appointed three new independent directors and delegated the responsibility o oversee
the search for a new Chief Executive Officer to the Board’s Corporate Governance and Nominating Commiltee,

I the fourth quarter of 2013, we recognized $1.8 million in costs related to the Executive Leadership and Board of Direclots restruchiring,
The majority of these charges will be paid in cash in 2016.

We expect to recognize an additional $5 to $10 million in costs in 2016 related to the 2015 Reorganization and Restructuring and the
Executive Leadership and Board of Directors Restructuring,

Other Important Events and Transactions in 2015
In addition to the reorganization and resteucturing, the following key events and transactions occnrred in 2015,

Impairment of Long-lived Assels in Venezuela

During the second quarter, Brink's elected Lo evaluate and pursue strategic options for the Venezuelan business. Our consideration of these
options, which is ongoing, required us to perform an impairment review of the carrying values of our Venezuelan long-lived assets. As a
vesult, we recognized a $35.3 million impairment charge in 2015, The carrying value of the long-lived assets of our Venezuetan operations
was $6.4 million at December 31, 2015, We have not reclassified any of the approximately $#13 million of accumulated other
comprehensive logses attributable to Brink’s sharcholders related o our operations in Venezuela into earnings.
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Argentina

We use the official exchange rate Lo 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. dollar until December 17, 2015 when the currency was devalued, At December 31, 2015,
the official exchange rate was 12.9 local pesos la the 11,5, dollar.

The government in Argentina had periodically imposed limits on the exchange of local pesos into U.S. doilars. As a vesult, we elected o
repalriate cash from Argentina using different means to canvert Argentine pesos into U.S, dellars. Conversions prior to the December 17,
2015 devaluation had settled at rates approximately 30% to 40% less favorable than the raes at which we translated the financial statements
of our subsidiary in Argentina. After the currency was devalued, we completed a conversion transaction at a rale approximately 10% less
Favorable than the newly devalued rate.

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

»  Anmnual reports on Form 10-K

«  Quarterly reports on Form £0~Q

. Current reports on Form 8-K, and amendments (o those reports

The following documents are also available free of charge on our websile:
= Corporate Governance Policies
+  Code of Ethics
+  The charters of the following commitlees of our Board of Directors (the “Board™); Audif and Ethics, Compensation and Benefits,
Corporale Governance and Nominating, and Finance and Strategy

Printed versions of these items will be maifed (ree of charge to shareholders upon request. Such requests can be made by contacting the
Carporate Secretary at 1801 Bayberry Court, P. 0. Box 18100, Richmond, Virginia 23226-8100.



ITEM 1A, RISK FACTORS
We operate in highly competitive indusfries,

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

Decreased use of cash conld have a negative impact on onur business.

The preliferation of payment options other than cagh, including credit cards, debit cards, stored-value cards, mobile payments and on-line

purchase activity, could result in a reduced need for cash in the marketplace and a decline in the need for physical bank branches and retait
stores. To mitigate this risk, we are developing new tines of business and investing in adjacent security-related markets, but there is a risk
that these initiatives may not offset the risks associated with our traditional cash-based business and that our business, financial condition,

results of operations and cash flows could be negatively impacted.

Ounr growth strategy may not be successfil.

One element of our growth strategy is to expand our offerings to customers. We may not be successful in designing or marketing additional
products and services to customers. In addition we may fail to achieve our strategic objectives and anticipaled operating profit
improvements, which would adversely affect our results of operations and cash flows.

e have significant operations onltside the United States.

We cutrently serve customers in more than 100 countries, including 4 F conntries where we operate subsidiaries. Seventy-six percent (76%)
ol our revenues in 2015 came trom operations outside the U.S, We expect revenues outside the U.S. to continue to represent a significant
portioh of total revenues. Business operations outside the 1.8, are subject to political, economic and other risks inherent in aperating in
foreign countries, such as; ‘

+  the difficnlty of enforcing agreements, collecting reccivables and protecting assets through foteign legal systems;

+  lrade protection measures and import ot export ficensing requirements;

= diffienlty in staffing and managing widespread operations;

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

= enforcement of our global compliance program in foreign couniries with a varicty of laws, cuitures and customs;

«  varying permiiting and ticensing requirements in different jurisdictions;

- forcign ownership laws;

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

= threat of nationalization and exproptialion;

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

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

+  Hmitations on the repatriation of carnings;

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

»  inflation [evels exceeding that of the 1.S; and

«  inability to collect for services provided (o government entities.

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

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

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

= the devaluation of the currency may exceed the rate of inflation and reported 11.S, dollar revenues and profils may decline; and
+  these countries may be deemed “highly inflationary” for 1.8, generaily accepted aceounting principles (*"GAAP”) purposes.

We manage these risks by monitoring current and anticipated political and economic developments, monitoring adherence to onr global
compliance program and adjusling operations as appropriate. Changes in the political or economic environments of the countries in which
we operate could have a material adverse effect on our business, financial condition, results of operations and cash {Tows.
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We miay be unable to achieve, or may be delayed in achieving, our initiatives fo drive efficiency and control cosis.

We have launched a number of initiatives, including the 2015 rearganization and restructuring and the 2014 reorganization and restruchiring
deseribed on page 6, to improve efficiencies and reduce operaling costs. Afthougl: we have achieved annual cost savings asseciated with
these initiatives, we may be unable to sustain the cost savings that we have achieved. Tn addition, il we are unable to achieve, or have any
unexpected delays in achieving additional cost savings, our results of operations and cash flow may be adversely affected. Even if we meet
our goals as a result of these initiatives, we may not receive the expected financial benefits of these initiatives.

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

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

We Iave significant deferved fax assets in the United Stutes that sy hot be redalized.

Deferred tax assets are future tax deductions that result primatily from the net tax effects of femporary differences between the carrying
amount of assets and liabilities for financial statement and incotme tax purposes. At December 31, 2015, we have $273 million of U.S.
deferred tax assets, net of valuation allowances, primarily refated to our retirement plan obligations. These future tax deductions may not be
realized if tax rules change o if prajected future laxable income is insuflicient. Consequently, not reafizing our U.S. deferred tax assets may
significantly and materially affect our financial condition, results of aperations and cash flows.

It Is possible that we will incur restructuving charges in the futire.

Tt is possible that we will take restructuring actions in one or more of our markets in the future Lo reduce expenses. These actions could resalt
in significant restracturing charges at these subsidiaries, including recognizing impairment charges to write down assets, and recording
accruals tor empioyee severance and the terminalion of operating leases. These charges, if required, could significantly and materialty affect
results of operations and cash flows.

We have significani retirement obligations. Poor investment performance of refivement plan holdings and / or lower inferest rates used to
discount the obligations corld unfavorably affect onr Fquidity and results of operations.

We have substantial pension and retivee medical obligations, a portion of which have been funded. The amount of these obligations is
significantly affected by factors that are not in our control, including inferest rates used to determine the present value of future payment
streams, investment returns, medical inflation rates, participation rates and changes in laws and regulations. The funded status of the pritmary
U.S. pension plan was approximately 86% as of December 31, 2015, Based on actuarial assumptions at the end of 2015, we do not expect to
make any contributions until 2020. A change in assumptions could result in funding obligations that could adversely affect our liquidity and
our ability to use our resources to make acquisitions and to otherwise grow our business.

We have $716 million of actuarial losses recorded in accumulated other comprehensive income (loss) at the end of 2015. These losses relate
to changes in actuarial assumptions that have increased the net liability for benefif plans. These losses have not been recognized in

earnings. These losses will be recognized in earnings in future periods to the extent they are not offset by future actuarial gains. Our
projections of fizture cash requirements and expenses for these plans could be adversely affected if our retirement plans have additionai
actuarial losses.



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

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

Currency restrictions in Veneziela limit our ability to wse earnings and cash flows oniside of Veneguela and may negatively affect ongoing
operations it Venegiela.

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

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

We have visks associated with confidential information,

In the novmat course of business, we collect, progess and retain sensitive and confidentiaf information, including information about
individuals. Despite the securily measures we have in place, our facilities and systems, and those of third-party service providers and
business parfners, could be vulneralle to security breaches (including cybersecurity breaches), acls of vandalism, computer viruses,
misplaced or logt data, programming ot buman errovs or other siinilar events. Any security veach involving the miisappropriation, loss or
other unauthorized disclosure of confidential information, whether by us or by third-party service providers, coutd damage our reputation,
expose us to the risks of litigation and liability, disrupt our business or otherwise have a material adverse effect on our business, financial
condition, results of operations and cash flows.

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

We are in the security business and our success and longevity are based to a large extenl on our reputation for trast and integrity, Our
reputation or brand, particularly the trust placed in us by our customers, could be negatively impacted in the event of pereeived or actual
breaches in our ability to conduct our business ethically, seearely and responsibly. Any damage to our brand could have a material adverse
effeci on our business, financial condition, results of eperations and cash flows,

Failures of our IT system condd have ¢ material adverse effect on onr business.

We are heavily dependent on our informaltion technology (IT) infrastructure, Significant problems with our infrastructure, such as telephone
or IT system tailure, cybersecurity breaches, or faifure to develop new technoiogy platforms to support new initiatives and produet and
service offeringg, could halt or delay our ability o service our customers, hinder our ability to conduct and expand cur business and require
significant remediation costs, Tn addition, we continue to evaluate and impiement npgrades to our IT systems. We are aware of inherent risks
associated with replacing these systems, including accurately capturing data and system disruptions, and believe we are taking appropriate
action to mitigate these risks through testing, training, and staging implementation. However, there can be no assurances that we wilt
success fully launch these systems as planned or that they will occur without disruptions (o our operations. Any of these events could have a
material adverse effect on owr business, financial condition, results of operations and cash tlows,
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We operate in regulated industries.

Our U.S. operations are subject to regulation by the U.S. Department of Transportation with respect to safety of operations and equipment
and financial responsibility. Tntrastate operations ir: the 1.8, are subject to regulation by slate regulatory authovities and intesprovincial
aperations in Canada are subject to regulation by Canadian and provincial regulalory autherities. Our other infernational operalions are
regulaled to varying degrees by the countries in which we operate. Many countries have permit requirerents for seeurity services and
prohibit foreign companies from providing different types of security services.

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

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

Qur ability (o cblain adequate and cost-effective financing depends on our credit quality as well as the liquidity of financial markets. A
negative change in our ratings outlook or any downgrade in our credit ratings by the rating agencies could adversely affect our cost and/or
access to sources of liquidity and capital. Additionally, such a downgrade could increase the costs of borrowing under available credit

lines. Disruptions in the capital and credit markets could adversely affect our ability to access short-term and long-term capital. Our access
to funds under current credit facilities is dependent on the ability of the participating banks to meet their funding commitments. Those banks
may nol be able to meet their funding commitments if they experience shortages of capital and liquidity. Longer distuptions in the capital and
credit markels as a result of uncertainty, changing or increased regulation, reduced alternatives, or failures of significant financial institulions
could adversely affect our access to capital needed for our business.

We are subject to covenants for our credit fucilities, onr unsecured notes and our unsecured term loan.

Our credit facilities as well as our ungecured notes and onr unsecured term loan are subject to financial covenants, including a limit on the
ratio of debl to carnings before interest, taxes, depreciation, and amortization, limits on the ability to pledge assets, limits on the total amount
of indebtedness we can incur, limits on the use of proceeds of asset sales and minimum coverage of interest costs. Although we believe none
of these covenanis are presently restrictive to operations, the ability to meet the financial covenants can be affected by changes in our results
of operations or financial condition. We cannot provide assurance that we will meet these covenants. A breach of any of these covenants
could result in a default under existing credit facilities. Upon the occurrence of an event of default under any of our credit facilities, the
lenders could cause amounts cutstanding to be immediately payable and terminate all commitments to extend further credit. The occurrence
of these evenis would have a significant effect on our liquidity and cash flows.

Gar effective inconte tax rate conld change.

We operate subsidiaries in 41 countries, all of which have different income tax faws and associated income tax rates. Our effective income
lax rate can be significantly affected by changes in the mix of pretax earnings by country and the velated income tax rates in those

countries. In addition, our effective income tax rate is significantly affected by the ability te realize deferred tax assets, including those
associated with net operating losses. Changes in income tax laws, income apportionment, or estimates of the ability to realize deferred tax
assets, could significantly allect our effective income tax rate, financial position and resulls of operations. We are subject to the regular
examination of our income tax returns by various tax authorities. We regularty assess the likelihood of adverse outcomes resulting from these
examinations to determine the adequacy of our provision for income taxes. There can be ne assurance that the ontcomes from these
examinations will not have a material adverse effect on our business.

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

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

We may be exposed to certain regulalory and financial risks related to climate change,

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



Forward-Looking Statements

This document contains both historical and torward-looking information, Words such as “anticipates,” “assumes,” “estimates,” “cxpects,”
“projects,” “predicts,” “intends,” “plans,” “potential,” “believes,” “may,” “shouid” and similar expressions may identify forward-looking
information. Ferward-looking information in this document ineludes, but is not tinsited to, statements regarding future performance of The
Brink’s Company and its global operations, including: execution of our business strategy; anticipated savings from reosganization and
restructuring activities; expected losses from dispositions; 2016 revenue, organic revenue growth, cirrency impact on revenue, operating
profit margin (including the U.S, and Mexice), income [rom continuing operalions, non-operating income or expense, capital expenditures,
capital leases and depreciation and amortization, and earnings per shave; the repatriation of cash from our Venezuelan operations; the
anticipated financial eflect of pending litigation; the realization of deferred tax assets; our anticipated effective tax rate for 2016 and our tax
position; the reinvestment of earnings on operations owtside the United States; nel income (loss) attributable to noncontrolfing interests, the
ability to meet liquidity needs; expenses and payouts for the U.S. retirement plans and the non-U.S. pension plans and Lhe expected long-lerm
rate of retuin and funded slatas of the primary U.S. pension plan; compensation cost related to certain equity awards; expected liability for
and [uture cantributions to the UMWA plans, liability for biack lung obligations; the projected impact of future excise tax on the UMWA
pians, cur ability to obtain U.S. dollars to operate our business in Venezuela and the impact of future events or actions on the carrying value
of long-lived assets in Venezuela and the rectassificalion of accumulated other comprehensive losses related to ot Venezuela operations into
earnings; the performance of counterparties to hedging agreements; the recoganition of usrecognized tax positions; and expected Faure
payments under coniractual obligations. Forward-looking information in this document is subject to known and unknown risks, uncertainties,
and contingencies, which are difficult to quantify and which could cause actual results, performance or achievements fo differ materially from
those (hat are anticipated,
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These risks, uncertaintics and contingencies, many of which are beyond our controd, include, but are not Hmited to:

+  our ability to improve profitability in our largest five markets;

+  our ability to identify and exceute further 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;

«  out ability to maintain or improve volumes at favorable pricing levels and increase cost and productivity efficiencies, particularly
in ¢the United States and Mexico;

+  investinents in information technology and adjacent businesses and their impact on revenues and profit growth;

+  our ability lo develop and implement solutions for our customers and gain market acceptance of those solutiens;

+  our ability lo maintain an effective TT infrastructure and safegnard confidential information;

«  risks costomarily associated with operating in foreign countries including changing labor and cconomic conditions, currency
restrictions and devaluations, safety and security issues, politicat instability, restrictions an repatriation of carnings and capital,
nationalization, expropriation and other forms of restrictive government actions;

+  the strength of the U.S. dollar relative to foreign currencies and foreign currency exchange rates;

= the stability of the Venczuelan economy, changes in Venezuelan policy regarding foreign-owned businesses;

+  regulatory and labor issues in many of our global operations, including negotizlions with organized labor and the passibility of
work stoppages;

+  our ability to integrate successfully recently acquired companies and imptove their operating profit margins;

«  costs related to dispositions and market exits;

*  our ability lo identify evaluate and pursue acquisitions and other strategic opportunities;

+  the willingness of our customers to absorb fuel surcharges and other future price increases;

+  ourability o obtain necessary information technology and other services at favorahle pricing levels from third party service providers;

«  variations in costs or expenses and perlormance delays of any public or private seclor supplier, service provider or customer;

. our ability to obtain appropriate insurance coverage, positions taken by insurers with respect to claims made and the financial
condition of insurers, safely and security performance, our loss experience, and changes in insurance costs;

. security threats worldwide and losses of customer valuabies;

= cosis associaled with the porchage and implementation of cash processing and security equipment;

+ employee and environmental liabilities in connection with our former coal operations, including black lung claims incidence;

*  the impact of the Patient Protection and A ffordable Care Act on black lung liability and the Company's ongoing operations;

*  changes to estimated liabilities and assefs in actuarial assumptions due fo payments made, investment returns, interest rates and
annual acluarial revaluations, the funding requirements, accounting treatment, investment petformance and costs and expenses of
out pension plans, the VEBA and other employee benefits, mandatory ot veluntary pension plan contributions;

»  the nature of our hedging relationships;

+  changes in estimates and assumptions underlying our critical accounting policies;

+  ourability Lo realize deferred tax assets;

. the outcome of pending and future claims, litigation, and administrative proceedings;

«  public perception of the Company's business and reputalion;

*  access to the capital and credit markets;

+  seasonality, pricing and other competitive industry factors; and

+  the promulgation and adoption of new accounting standards and interpretations, new governiment regulations and interpretation of
existing regulations.

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

Not applicable.
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ITEM 2. PROPERTIES
We have property and equipment in locations throughout the world. Branch facilities generally have office space to support operations, a
vault to securely process and store valuables and a garage to house armored vehicles and serve as a vehicle terminal, Many branches have

additional space to repair and maintain vehicles.

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

The following table discloses leased and owned facilities and vehicles for Brink’s most significant operations as of December 31, 2015,

Facilities Vehicles
Leased Owned Total Leased Owned Total

Largest 5 Markets

.S, 118 26 144 2,021 153 2,174

France 83 33 116 827 566 1,393

Mexico 163 64 227 9] 2,235 2,326

Brazil 63 3 66 417 792 1,209

Canada 37 15 52 478 11 489
Global Markets

Latin America 115 27 142 — 1,230 1,230

EMEA 117 3 120 459 930 1.389

Asia 143 —— 143 5 672 677
Payment Services 38 — 38 85 1 92
Corporate Items 6 — 6 —- - —
Venezuela 46 29 75 - 1.053 1,053
Total 929 200 1,129 4,383 7,649 12,032

As of December 31, 2013, we had approximately 21,300 units for our CompuSafe” service installed worldwide, of which approximately
15,900 units were located in the U.S.

ITEM 3. LEGAL PROCEEDINGS

For a discussion of legal proceedings, see note 22 to the consolidated financial statements, “Other Commitments and Contingencies,” in Parl

I1, Item 8 of this 10-K.
ITEM 4. MINE SATETY DISCLOSURES

Not applicable.
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Executive Officers of the Registrant

The following is a list as of February 29, 2016, of the names and ages of the execulive officers of The Company indicating the principal
positions and offices held by each. There are no family relationships among any of the officers named.

Name Age Positions and Offices Held Held Since

Thomas C. Schievelbein 62  Chairman, President and Chief Executive Officer 2012
Joseph W. Dziedzic 47 Executive Vice President and Chief Financial Officer 2009
Michael F. Beech 54 Executive Vice President, Strategy and Focus Markets 2014
McAlister C. Marshall, 1T 46 Vice President and General Counsel 2008
Holly R. Tyson 44 Vice President and Chief Human Resources Officer 2012
Amit Zukerman 44 Executive Vice President, Global Operations 2014

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

Mr. Schievelbein is the Chairman, President and Chief Executive Officer of the Company and has held that position since June 2012, prior to
which he served as the interim President and Chief Executive Officer of the Company from December 2011 to June 2012 and the interim
Executive Chairman of the Company from November 2011 to December 2011, He has also served as a director of the Company since March
2009. He was President of Northrop Grumman Newport News, a subsidiary of the Northrop Grumman Corporation, a global defense
company, from November 2001 until November 2004, and was a business consultant from November 2004 to November 2011. Mr.
Schievelbein currently serves as a director of Huntington Ingalls Industries, Inc. and New York Life Insurance Company.

Mr. Dziedzic was appointed Executive Vice President of the Company in December 2014 and has served as Chief Financial Officer since
2009. From August 2009 to December 2014, Mr. Dziedzic served as Vice President of the Company. Mr. Dziedzic currently serves as a
direclor of Greatbatch, Inc.

Mr. Beech was appointed Executive Vice President, Strategy and Focus Markets of the Company in December 2014. He served as President,
Europe, Middle East and Africa for the Company’s operating subsidiary, Brink’s, Incorporated, from 2011 to December 2014, as President,
Asia Pacific from 2011 to 2012 and as Vice President, Global Security from 2009 to 2011,

Mr. Marshall was appointed Vice President and General Counsel of the Company in September 2008. He also previously held the office of
Secretary from June 2012 to November 2013,

Ms. Tyson was appointed Vice President and Chief Human Resources Officer of the Company in September 2012. Before joining the
Company, Ms. Tyson was with Bristol-Myers Squibb Company, a global biopharmaceutical company, where she was Vice President U.S.
Pharmaceuticals Human Resources from 2010 to 2012 and Executive Director World Wide Pharmaceuticals Talent & U.S. Pharmaceutical
Sales Learning from 2009 to 2010.

Mr. Zukerman was appointed as the Company’s Executive Vice President, Global Operations and Brink’s Global Services in December
2014, He served as President, Brink’s Global Services and Asia Pacific for the Company’s operating subsidiary, Brink’s, Incorporated, from
2012 to December 2014 and as President, Brink’s Global Services from 2008 to 2012,



PART II

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

Our common stock trades on the New York Stock Exchange under the symbol “BCO.” As of February 22, 2016, there were 1,472
shareholders of record of common stock.

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

2015 Quarters 2014 Quarters
III 2nd 31'6 4II| lsl A2nd 3ni 4&
Dividends declared per common share § 0.1000 0.1000 0.1000 0.1000  § 0.1000 0.1000 0.1000 0.1000
Stock prices:
High § 2898 33.62 31.76 3387 133578 30.56 28.80 24.71
Low 22.24 25.99 25.80 26.87 27.59 24.25 23.85 19.15

See note 17 to the consolidated financial statements for a deseription of limitations of our ability to pay dividends in the future,
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The following graph compares the cumulative 5-year total return provided to shareholders of The Brink’s Company’s common stock
compared to the cumulative total returns of the Russell 2000 Index as well as the S&P SmallCap 600 Index and the S&P 600 Commercial &
Professional Services Index, The graph tracks the performance of a $100 investment in our common stock and in each index from December
31,2010, through December 31, 2015. The performance of The Brink’s Company’s common stock assumes that the shareholder reinvested
all dividends received during the period.

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

December 2015
200.00 +
180.00 | cops_ !
—— —®
160.00 + — et
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80.00 +
60.00 +
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20.00 [
0.00 : : . . .
2010 2011 2012 2013 2014 2015
I w=p==The Brink's Company ==g=Russell 2000 Index === S&P Smallcap 600 Index =g S&P 600 Commerclal & Professlonal Services Index ]
*100 invested on 12/31/10 in stock or index, including reinvestment of dividends
Fiscal Year ending December 31,
Source: Zacks Investment Rescarch, Inc.
Comparison of Five-Year Cumulative Total Return'®
Years Ended December 31,
2010 2011 2012 2013 2014 2015
The Brink's Company $  100.00 101.45 109.39 132.72 96.34 115.51
Russell 2000 Index 100.00 95.82 111.49 154.78 162.35 155.18
S&P SmallCap 600 Index 100.00 101,02 117.51 166.05 175.61 172.15
S&P 600 Commercial & Professional Services Index 100.00 89.37 112.95 166.87 165.32 167.46

(a)  Fortheline designated as “The Brink’s Company™ the graph depicts the cumulative return on $100 invested in The Brink’s Company s common stock at December 31,2010, The
cumulative return for each index is measured on an annual basis for the periods from December 31, 2010, through December 31, 2015, with the value of cach index set to $100
on December 31, 2010, Total return assumes reinvestment of dividends, In 2015, we changed the indices we provide as comparisons to the stock performance of Brink's
common stock becanse the Russell 3000 Commercial Services Index was discontinued during 2015, We chose the S&P SmallCap 600 Index and the S&P 600 Commeicial &
Professional Services Index as appropriate comparisons. We believe that these indices broadly measure the performance of small-cap companies in the United States markel
and for a smaller subset of sinall-cap companies in the commercial services industry, respectively.



ITEM 6. SELECTED FINANCIAL DATA

Five Years in Review

GAAP Basis

(In millions, except for per share amounis) 2015 2014 2013 2012 2011
Revenues S 30614 3,562.3 3,778.6 3,577.6 35154
Operating profit (loss) 56.6 (27.5) 163.2 162.2 199.7
Income (loss) attributable to Brink’s
Continuing operations s (9.1) (54.8) 66.0 102.3 98.7
Discontinued operations (2.8) (29.1) (9.2) (13.4) (24.2)
Net income (loss) attributable to Brink's S (11.9) (83.9) 56.8 88.9 74.5
Financial Position
Property and equipment, net S 549.0 669.5 758.7 793.8 749.2
Total assels 1,946.7 2,192.0 2,497.4 2,553.1 24053
Long-term debl, less current maturities 358.1 373.1 329.9 334.8 3344
Brink’s shareholders’ equity 317.9 434.0 693.9 501.8 408.0
Supplemental Information
Depreciation and amortization S 139.9 161.9 165.8 148.4 140.0
Capilal expenditures 101.1 136.1 172.9 170.9 176.0
Enrnings (loss) per share attributable to Brink’s common
shareholders
Basic:
Continuing operations S (0.19) (1.12) 1.36 2,12 2.06
Discontinued operations (0.06) (0.59) (0.19) (0.28) (0.51)
Net income (loss) (0.24) (1.71) 11T 1.84 1.56
Diluted:
Continuing operations b (0.19) (1.12) 1.35 2.11 2.05
Discontinued operations (0.06) (0.59) (0.19) (0.28) (0.50)
Net income (loss) (0.24) (1.71) 1.16 1.83 1.55
Cash dividends S 0,40 0.40 0.40 0.40 0.40
Weighted-average Shares
Basic 49.3 49.0 48.7 48.4 47.8
Diluted 49.3 49.0 49.0 48.6 48.1
Non-GAAP Basis*
(In millions, except for per shave amounts) 2015 2014 2013 2012 2011
Non-GAAP revenues $ 29769 3,350.5 33315 3,235.0 3,246.2
Non-GAAP operating profit 156.8 124.2 147.0 166.7 165.0
Amounts attributable to Brink’s
Non-GAAP income from continuing operations s 84.2 494 61.1 78.1 81.0
Non-GAAP diluted EPS — continuing operations $ 1.69 1.01 1.25 1.61 1.68

*Reconciliations to GAAP results are found beginning on page 37.
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OPERATIONS

The Brink’s Company offers transportalion and logistics management services for cash and valuables throughout the world, These services

inciude:

Cash«in-Transit (“CI'T") Services — armored vehicle transportation of valuables
ATM Services — replenishing and maintaining custemers’ automated teller machines; providing network infrastructure services
Global Services® — secure international transportation of valuables
Cash Management Services*

s Currency and coin counting and sorting; deposil preparation and reconciliations; other cash management services

o Safe and safe control device instaflation and servicing (including our patented CompuSafe® service)

¢ Check and casgh processing services for banking customers (“Virlual Vault Services™)

° Check imaging services for banking customers
Payment Services® —bill payment and processing services on behalf of utility companies and other billers at any of ouy Brink’s or
Brink’s —operated payment locations in Latin America and Brink’s Money™ general purpose reloadable prepaid cards and payroll
cards in the U.S.
Guarding Services — protection of airports, offices, and certain other locations in Ewope and Brazil with or without electronic
surveiilance, access control, fire prevention and highly trained patrolling personnel

* We consider these Lo be High-Value Services as described in more detail on page 3.

We have nine operaling 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, EMEA and Asia)
Payment Services

We believe that Brink’s has significant competitive advantages including:

track record of refining aur business portfolio to detiver shareholder value
medium-ters growth drivers frem high-vatue services

global footprint in a world with increasing security needs

brand name recaghition

reputation for a high levet of service and security

risk management and logistics expertise

value-based solutions expertise

proven operationa! excellence

high-quality insurance coverage and general financial strength

We locus our time atd resources on service quality, protecting and strengthening our brand, and addressing our tisks. Our marketing and
sales efforts are enhanced by the “Brink’'s™ brand, so we seek to protect and build its value. Because cur services focus on handling,
transporling, protecting and managing valuabies, we strive to understand and manage risk.

In order to carn an adequate return on capital, we focus on the effective and efticient use of resources in addition to our pricing
discipline, We altempt to maximize the amoant of business thal flows through our branches, vehicles and systems in order to obtain the
lowest costs possibte without compromising safety, security or service,

Operating resuits may vary from period to period. Because revenues are generated fram charges per service performed or based on the value
of goods transported, they can be affected by both the level of economic activity and the volume of business for specific customers,  We also
pericdically incur costs to change the scale of our operations when volumes increase or decrease. Ineremental costs incurred usually relate 1o
increasing or decreasing the number of employees and increasing or decreasing branches or adminisirative facilities, In addition, security
costs can vary depending on performance, the cost of insurance coverage, and changes in crime rates (i.c., attacks and robberies),

Brink’s revenues and related operating profit ave generally higher in the second half of the year, particularly in the fourth quarter, due to generally
increased economic activity associated with the holiday season.
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RESULTS OF OPERATIONS
Analysis of Results: 2015 versus 2014

Consolidated Results

Non-GAAP Financial Measures Non-GAAP results discussed in this filing are financial measures that are not required by or presented in
accordance with U.S. generally accepted accounting principles (“GAAP”). We provide an analysis of our operations below on a GAAP and
non-GAAP basis. The purpose af the non-GAAP information is to report our operating profit, income from continuing operations and
earnings per share without certain income and expense items. The non-GAAP information is used by management to evaluate the
performance of our business. Additionally, the non-GAAP financial measures are intended Lo provide information to assist comparability and
estimates of future performance. The non-GAAP adjustments used to reconcile our GAAT results are described in detail on page 37.

Definition of Organic Growth Organic growth represents the change in revenues or operating profit between the current and prior period,
excluding the effect of: acquisitions and dispositions, changes in currency exchange rates (as described on page 24) and the accounting
effects of reporting Venezuela under highly inflationary accounting.

Years Ended December 31, 2015 2014 % Change
(In millions, except for per share amounts)

GAAP.

Revenues § 30614 3,562.3 (14)
Cost of revenues 2,471.6 2,948.2 (16)
Selling, general and administrative expenses 463.8 560.6 (17)
Operating profit (loss) 56.6 (27.5) fav
Income (loss) from continuing operations™ (9.1) (54.8) (83)
Diluted EPS from continuing operations® b (0.19) (1.12) (83)

Non-GAAP™

Non-GAAP revenues S 29769 3,350.5 (11)
Non-GAAP operating profit 156.8 124.2 26
Non-GAAP income from continuing operations®™ 84.2 49.4 70
Non-GAAP diluted EPS from continuing operations® S 1.69 1.01 67

(a)  Amounts reported in this table are attributable to the sharcholders of Brink’s and exclude eamings related to noncontrolling interests.
(b) Non-GAAP results are reconciled to the applicable GAAP resulls on pages 37-38.

Analysis of Consolidated Results: 2015 versus 2014 (GAAP basis)
Consolidated Revenues Revenues decreased $500.9 million or 14% due to unfavorable changes in currency exchange rates ($891.3 million)
and an organic decrease in EMEA ($38.0 million), partially offset by organic growth in Venezuela ($296.8 million), Latin America ($58.4
million), Payment Services ($18.9 million), Asia ($18.3 million), Brazil ($17.7 million) and Mexico ($8.5 million). A significant portion of
the reduction in revenues from currency exchange rates relates to a devaluation of the Venezuelan bolivar in February 2015, The U.S. dollar
also strengthened against the euro, Brazilian real, Mexican peso and most currencies in Latin America, Revenues increased 11% on an
organic basis due mainly to higher average selling prices in Venczuela and Latin America (including the effects of inflation, which results in
pricing adjustments in certain countries).

Consolidated Costs and Expenses Cost of revenues decreased 16% to $2,471.6 million as higher labor costs from inflation-based wage
increases were more than offset by changes in currency rates, including devaluation in Venezuela, lower U.S. retirement costs ($31.2 million)
and cosl culting initiatives. Selling, general and administrative costs decreased 17% to $463.8 million due primarily to changes in currency
exchange rates, including devaluation in Venezuela, lower U.S. retirement costs ($15.3 million) and cost cufting initiatives.

Consolidated Operating Profit (Loss) Operating profit improved from a loss of $27.5 million o a profit of $56.6 million due mainly to:
«  lower remeasurement loss of net monetary assets ($103.5 million) as a result of the devaluation of the Venezuelan currency (a $121.6
million charge in 2014 compared to an $18.1 million charge in 2015),
«  lower retirement benefit cost ($46.5 million)
= organic profit improvement in Latin America ($38.5 million), Venezuela ($36.0 million), Mexico ($19.1 million), and Asia (6.0
million), and
< lower corporate expenses ($39.4 million) on an organic basis due to lower security costs and other cost reductions.
The positive impact of these factors was partially offset by:
« unfavorable currency impact due to changes in exchange rates ($100.4 million), including devaluation in Venezuela,
+  a$44.3 million gain on sale of our minority interest in a CIT business in Peru in 2014,
«  impairment charges in Venezuela ($35.3 million), and
«  organic profit decreases in EMEA ($13.6 million) and the U.S. ($7.7 million).
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Consolidated Income (Loss) from Continuing Operations Ativibitable 1o Brink’s and Related Per Share Amonnts Loss from continuing
operations atlributable to Brink’s shareholders in 2085 improved $43.7 million to a foss of $9.1 million primarily due to the operating profit
increase mentioned above and lower interest expense ($4.5 million), partialty offset by higher income tax expense ($29.8 million) and a lower
loss attributable to noncontrolling interests ($14.6 million). Earnings per share from continuing operations was negative $0.19, an
improvement from negative $£.12 in 2014.

Analysis of Consolidated Results: 2015 versus 2014 (Non-GAAP basis)
Non-GAAP Consolidated Revennies Won-GAAP revenues decreased $373.6 million or 11% due to unfavorable changes in currency exchange
rates ($467.2 miltion) and an organic decrease in EMBA ($38.0 mitlion), partially offset by organic growth in Latin America ($38.4 million),
Payment Services ($18.9 milfion), Asia ($18.3 million), Brazil ($17.7 million) and Mexico ($8.5 million). The reduction in non-GAAP revenues
from currency exchange rates relates to a strengthening of the 1.8, dollar against the euro, Brazilian reat and Wexican peso and most currencies
in Latin Amserica, Non-GAAT revenues increased 3% on an organic basis due mainly to higher average selfing prices in Latin America (inchuding
the effects of inflation and related pricing adjnstments).

Nou-GAAP Consolidated Operating Profit Non-GAAP operating profit increased $32.6 million in 2015 due mainly to:
«  organic profit improvement in Latin America ($38.5 million), Mexico ($19.1 miltion) and Asia ($6.0 million), and
+  lower corporate expenses {$39.4 million) on an organic basis due to lower security costs and other cost reductions.
The pogitive impact of these faclors 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 T1.5. ($7.7 miltion).

Non-GAAP Consolidated Income from Continuing Operations Aftributable to Brink’s and Related Per Share Amounts Non-GAAP
income from continuing operations attributable to Brink’s shareholders in 2015 increased $34.8 million primarily due to the non-GAAP
operating profit increase mentioned above and fower interest expense ($4.4 million), partially offset by the cosresponding higher non-GAAP
tax expense (§5.4 million). Non-GAAT earnings per share from continning operations was $1.69, an improvement from $1.01 in 2014,
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Outlook
Outlook for 2016

Organic revenue growth rate in 2016, compared to 2015 Non-GAAP results, is expected Lo be approximately 5% or $150 million. Our
estimate of the nepative impact of changes in currency exchange rates on revenues is approximately 9% or $277 million. Operaling profit
margin on a Non-GAAP basis is expected 1o be in the range of 6.7% to 7.4%. Operating profit margin in the U.S. is expected to be 4% - 5%,
Operating profit margin in Mexico is expected to be about 10%.

2016
2015 2015 Non-GAAP
GAAP Non-GAAP" Outlook™ % Change

Revenues $ 3,061 2,977 2,850
Operating profit (loss) 57 157 190210
Nonoperating income (expense) (16) (15) (16)
Provision for income taxes (67) (52) (68)—(76)
Loss (income) from noncontrolling inlerests 16 (5) (5)—=(7N
Income (loss) from continuing operations attributable (o Brink's 9) 84 101 =111
EPS from continuing operations attributable to Brink's $ (0.19) 1.69 2.00-2.20
Key Melries
Revenues Change

Organic 150 5%

Currency : (277) (9%)

Total (127) (4%)

Operating profit margin 1.8% 5.3% 6.7%— 7.4%
Effeclive income tax rate 161.8% 37.0% 39.0%
Fixed assets acquired

Capital expenditures™ $ 101 97 100 - 110

Capital leases' 19 19 20

Total $ 120 116 120 - 130

Depreciation and amortization of fixed assets™ $ 136 132 120-130

Amounts may not add due to rounding,

(a)  See pages 37 and 38 for information about reconciliations to GAAP.

(b) 2015 non-GAAP amounts exclude Venezuela capital expenditures of $4.3 million and Venezuela depreciation and amortization of fixed assets of $3.9 million. Depreciation and
amortization of fixed assets does not include intangible asset amortization.

(¢)  Includes capital leases for newly acquired assets only.
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Revenues and Operating Profit by Segment: 2015 versus 2014

Organic Acquisitions / % Change
(In millions) 2014 Change Dispositions™  Currency™ 2015 Tolal Organic
Revenues:
U.s. $ 7278 2.6 - - 730.4 — —
France 5174 (0.3) - (85.6) 431.5 (17) —
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) (1
Largest 5 Markets 2,177.2 26.9 - (285.1) 1,919.0 (12) |
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 (10) 4
Payment Services 96.6 18.9 — (29.6) 85.9 (1) 20
Revenues - non-GAAP 3,350.5 84.5 9.1 (467.2) 2,976.9 (1 3
Other items not allocated to segments™ 211.8 296.8 — (424.1) 84.5 (60) fav
Revenues - GAAP $ 35623 § 3813 9.1 (891.3) 3,061.4 (14) 11
Operating profit:
.S, $ 22.8 (7.7) - — 15.1 (34) (34)
France 394 1.9 — (6.6) 34.7 (12) 5
Mexico 9.6 19.1 — (4.5) 24.2 fav [av
Brazil 342 0.1 - (10.5) 23.8 (30) —
Canada 12.8 (0.3) - (1.8) 10.7 (16) (2)
Largest 5 Markets 118.8 13.1 — (23.4) 108.5 (&) 11
Latin America 504 38.5 - (12.6) 76.3 51 76
EMEA 52:5 (13.6) —- (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
Payment Services (4.9) (1.4) — (0.9) (7.2) 47 29
Corporale expenses™ (115.7) 39.4 — (8.9) (85.2) (26) (34)
Operating profit - non-GAAP 124.2 82.0 1.0 (50.4) 156.8 26 66
Other items not allocated to segments™® (151.7) 534 (55.4) 53.5 (100.2) 34 (35)
Operating profit (loss) - GAAP $ (27.5) 135.4 (54.4) 3.1 56.6 fay fav

Amounts may not add due to rounding,.

(a)  Includes operating results and gains/losses on acquisitions, sales and exits of businesses, The 2014 divestiture of an equity interest in a business in Peru is included in *Other
items not allocated to segments™.

(b)  The amounts in the “Currency” column consist of the amortization of Venezucla non-monetary assels not devalued under highly inflationary accounting rules and the sum of
monthly currency changes. Monthly currency chang: p the lation throughout the year of the impact on current period results of changes in foreign currency
rates from the prior year period.

(c)  Corporate items are not allocated to segment results, Corporate items include salaries and other costs to manage the global business.

(d)  See pages 30-31 for more information.
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Analysis of Seament Results: 2015 versus 2014

Largest 3 Markeis

IL8. Revenues increased (32,6 million ) due to organic revenue growlh as a result of volume increases. Operating profit decreased 34% ($7.7
million) due to higher labor and security costs associated with challenges managing volame increases while reducing headcount, partially
offset by the impact of cast cutting and productivity initiatives and lower hiealth care costs,

France Revenues decreased 17% ($85.9 million} due to unfavorable currency impact ($85.6 million). Revenues were flat organically due o
volume and pricing pressure, Operating profil decreased 12% ($4.7 miltion) due to anfavorable carrency ($6.6 million), partially offset by the
impact of cost cutting initiatives and the inclusien in last year's resuits of several large unfavorable scttlements thal did not repeat.

Mexico Revenues decreased 14% ($55.2 million) due to unfavorable cutrency impact ($63.7 miltion), partially offset by 2% organic growth
($8.5 million) from higher volumes. Operating profit increased significantiy (§14.6 miilion) due to a change in employec benefil structure,
lower security losses and the impact of cost cutting and productivity initiatives.

Brazif Revenues decreased 26% ($93.7 million) primarily due to the negative impact of currency exchange rates ($111.4 miilion), partially
offset by 5% organic growth ($17.7 million) from price increases. Operating profit decreased 30% ($10.4 million) driven by unfavorable
currency ($10.5 million) and flat profits on an organic basis, resufting from fow volume growlh, slower price growth and higher costs.
partially offset by the positive impact of cost cutting initiatives.

Canada Revenues decreased 14% ($26.0 miflion) primarily due to the negative impact of currency exchange rates ($24.4
miflion). Operating profit decreased 16% ($2.1 million) driven by unfavorable currency impact ($1.8 million} and higher pension costs from
a lower discount rate, partially offset by the positive impaci of cost culling initiatives,

Global Markets

Latin America Revenues decreased 3% ($10.7 million) as the negative impact of carrency exchange rates ($69.1 million) was oftsct by
organic growth of 15% ($58.4 million) driven by inflation-based revenue increases 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 affset by lower organic results in Colombia and unfavorable currency impact ($12.6 million). Argentina accounted for over half of
Latin America’s profit in 2015.

EMEA Revenues decreased 20% ($111.6 miflion) primarily due to unfavorabie cutrency ($73.6 million). Revenue decreased 7% (538.0
million) on an organic basis as lower revenue in Germany, Greece and Treland was partially offset by growth in Israel, Turkey, Luxembourg
and Switzerland, Operaling profit decreased 32% ($16.8 million) due to lower profits in Ireland and Germany, as well as unfavorable
currency ($3.2 million), partially offset by the positive impact of cost cutting initiatives.

Asia Revenues increased 13% ($17.6 miflion) due to organic growth across the region. Operating profit increased 24% ($5.6 milfion)
primarify due to the revenue growdh.

Payment Services
Payment Services Revenues decreased 11% ($10.7 million) as negative cusrency {329.6 million) was partially offset by 20% organic growth

($18.9 million), Operating profit decreased $2.3 million, driven by unfavorable currency {$0.9 miilion) and marketing expenditures to
increase cardhoiders in the U.S. Payments business.
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Analysis of Results: 2014 versus 2013

Consolidated Resulfs

Years Ended December 31, 2014 2013 % Change
(In millions, except for per share amounts)

GAAP

Revenues §  3,562.3 3.778.6 (6)
Cost of revenues 2,948.2 3.059.2 4)
Selling, general and administrative expenses 560.6 546.8 3
Operating profit (loss) (27.5) 163.2 unfay
Income (loss) from continuing operations®™ (54.8) 66.0 unfav
Diluted EPS from continuing operations® S (1.12) 1.35 unfav

Non-GAAPL

Non-GAAP revenues § 33505 3,331.5 1

Non-GAAP operating profit 124.2 147.0 (16)
Non-GAAP income from continuing operations®™ 49.4 61.1 (19)
Non-GAAP diluted EPS from continuing operations™ $ 1.01 1.25 (19)

(a)  Amounts reported in this table are attributable Lo the sharcholders of Brink’s and exclude earnings related to noncontrolling interests,
(b)  Non-GAAP results are reconciled to the applicable GAAP resulis on pages 37-38.

Analysis of Consolidated Results: 2014 versus 2013 (GAAP basis)
Consolidated Revennes Revenues decreased $216.3 million or 6% due to unfavorable changes in currency exchange rates ($740.3 million),
partially offset by organic growth in Venezuela ($346.3 million), Latin America ($50.5 million), Payment Services ($49.4 million), Brazil
($43.2 million), EMEA ($22.9 million) and the U.S. (§20.3 million). A signilicant portion of the reduction in revenues from currency
exchange rates relates to an 88% devaluation of the Venezuelan bolivar in March 2014, The U.S. dollar also strengthened in the second half
of 2014 against the euro and most currencies in Latin America, including the Brazilian real and Mexican peso. Revenues increased 14% on
an organic basis due mainly to higher average selling prices (including the effects of inflation in several Latin American countries). See page
21 for our definition of “organic.”

Consolidated Costs and Expenses Coslt of revenues decreased 4% to $2,948.2 million as higher labor costs from inflation-based wage
increases were more than offset by changes in currency rates, including devaluation in Venezuela. Selling, general and administrative cosls
increased 3% to $560.6 million due primarily to higher labor costs, partially offset by changes in currency exchange rate, including
devaluation in Venezuela.

Consolidated Operating Profit (Loss) Operaling prolit decreased $190.7 million to a loss of $27.5 million due mainly lo:

+  the negative impact of changes in currency exchange rates ($206.6 million), including a $121.6 million charge related to the
remeasurement of net monetary assets as a result of the 88% devaluation of Venezuela currency (compared to a $13.4 million charge
for a 16% devaluation in 2013) and lower translated U.S. dollar operating profit in Venezuela due to the 2014 devaluation,

+  costs associated with the 2014 restructuring plan ($21.8 million),

»  higher U.S. pension costs ($20.2 million) and

+  anorganic profit decrease in Mexico ($16.6 million)

partially offset by the gain on sale of our noncontralling equity interest in a CI'T business in Peru ($44.3 million) and organic profit
improvement in Venezuela ($21.3 million), the U.S. ($10.0 million), Latin America ($7.2 million) and EMEA ($6.6 million).

Consolidated Income (Loss) from Continuing Operations Attributable to Brink’s and Related Per Share Amounts Income [rom continuing
operations atlributable to Brink’s shareholders in 2014 decreased $120.8 million to a loss of $54.8 million primarily due to the operating
profit decrease mentioned above, partially offset by the corresponding lower income aliributable to noncontrolling interests ($55.2 million)
and lower tax expense ($12.6 million). Earnings per share from continuing operations was negative $1.12, down from $1.35 in 2013,
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Analysis of Consolidated Results: 2014 versus 2013 (Non-GAAP basis)
Non-GAAP Consolidated Reventies Non-GAAP revenues increased $19.0 million or 1% as organic growth in Latin America ($50.5 million),
Payment Services ($49.4 million), Brazil ($43.2 million), EMEA ($22.9 mitlion} and the U.S, (520.3 million) was mostly offsel by the negative
impact of changes in currency exchange rates (8138.7 million). The U.S. deliar strengthened in the second half of 2014 against the eure and
most cuttencies in Latin Ameriga, including the Brazilian real and Mexican peso. Revenues increased 5% on an organic basis due mainly o
higher average selling prices {including the effects of inflation in several Latin American countries). See page 21 for our definition of “organic.”

Non-GAAP Consolidated Operating Profit Non-GAAP operating profit decreased $22.8 million i 2014 primarily due to the regative impact
of changes in currency exchange rates ($24.5 million) and an organic profit decrease in Mexico ($16.6 million), partially offset by organic
growth in the U.S. ($10.0 milfion), and Latin America ($7.2 million) and IMEA ($6.6 mitlion).

Non-GAAP Consolidated Income from Continuing Operations Aftribuiable to Brink's and Related Per Sharve Amounts Non-GAAP

income from continuing operations atiributable to Brink’s shareholders in 2(H4 decreased 19% primarily due to the non-GAAP operating
profit decrease mentioned above, partially offset by the corresponding lower tax expense (37.2 million) and lower income attributable to
noncentrolling interests ($2.4 million). Non-GAAP earnings per share from continuing operations was $1.01, down from $1.25 in 2013,
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Revenues and Operating Profit by Segment: 2014 versus 2013

(In millions)
Revenues:
u.s.
France
Mexico
Brazil
Canada
Largest 5 Markets
Latin America
EMEA
Asia
Global Markets
Payment Services
Revenues - non-GAAP

Other items not allocated to segments™
Revenues - GAAP

Operating profit:

11:5%
France
Mexico
Brazil
Canada

Largest 5 Markets
Latin America
EMEA
Asia

Global Markets
Payment Services
Corporale expenses

Operating profit - non-GAAP

(c)

Other items nat allocated to segments™
Operating profit (loss) - GAAP

Amonnts may not add due to rounding.

See page 24 for foolnotes.

Organic Acquisitions / % Change
2013 Change Dispositions®  Currency™ 2014 Total Organic
$ 7075 20.3 — — 727.8 3 3
517.6 (0.1) —- (0.1) 517.4 — —
4239 (19.0) — (16.7) 388.2 8) )
354.4 432 — (33.5) 364.1 3 12
191.4 1.4 - (13.1) 179.7 (6) |
2,194.8 45.8 — (63.4) 2,177.2 (n 2
407.1 50.5 — (77.0) 380.6 (7) 12
540.6 229 — (7.2) 556.3 3 4
134.2 9.1 — (3.3) 139.8 4 7
1,081.9 82.5 — (87.7) 1,076.7 - 8
54.8 49.4 - (7.6) 96.6 76 90
3,331.5 177.7 —- (158.7) 3,350.5 1 5
447.1 346.3 — (581.6) 211.8 (53) 717
$ 3,778.6 524.0 e (740.3) 3,562.3 (6) 14
b 12.8 10.0 — — 22.8 78 78
445 (4.6) — (0.5) 39.4 (1n (10
26.9 (16.6) - (0.7) 9.6 (64) (62)
41,1 (3.0) — (3.9) 34.2 (17) (7
10.5 33 — (1.0) 12.8 22 31
1358 (10.9) = (6.1) 118.8 (13) ®)
59.6 T2 — (16.4) 50.4 (15) 12
47.0 6.6 — (1.1) 525 12 14
21.0 24 — (0.3) 23.1 10 11
127.6 16.2 — (17.8) 126.0 (1) 13
1.0 (5.3) — (0.6) (4.9) unfav unfay
(117.4) 1.7 = — (115.7) (n (1)
147.0 11 — (24.5) 124.2 (16) 1
16.2 (29.4) 43.6 (182.1) (151.7) unfav unfav
$ 1632 (27.7) 43.6 (206.6) (27.5) unfav (17)
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Analvsis of Segment Results: 2014 versus 2013

Largest 5 varlkets

U.5. Revenues increased 3% ($20.3 million) due to erganic revenue growth as a result of volume increases. Operating profit increased 78%
($10.0 million) due to cost efticiency measures and changes fo the structure of employec benefits.

France Revenues were flat overall as well as on an organic basis, driven by low growth in volhimes offset by unfavorable pricing. Operatin

& » ¥ ¥ I g g
profit decreased 11% ($3.1 million) due to higher costs, including investments {o transform the businesg, several large unfavorable
selllements, and the unfavorable pricing mendioned above.

Mexico Revenues decreased 8% ($35.7 million) due to a 4% organic decrease ($19.0 miilion) on the loss of a major customer, as well as
unfavorable currency impact ($16.7 million). Operating profit deereased 64% ($17.3 million) due 1o the decline in revenues and increased
insurance costs, partially offset by cost reduction efforts.

Brazil Revenues increased 3% ($9.7 million} primarily due to 12% organic growth ($43.2 million} resulting from price increases and growth
in CompuSafe, partially offset by the negative impact of currency exchange rates ($33.5 million). Operating profit decreased 17% ($6.9
million) driven by unfavorable currency ($3.9 mitlion) and lower organic profits resulting from favorable non-income tay settlements in
2013, -

Canada Revenues decreased 6% ($11.7 million) primarily due to the negative impact of currency exchange rates ($13.1 million), partially
offset by arganic grawth ($1.4 millien). Operating profit increased 22% ($2.3 milfion) driven by lawer pension costs, partialfy offset by
negative currency ($1.0 million).

Global Markets

Latin America Revenues decreased 7% ($26.5 million) primarily due to the negative impact of currency exchange rates ($77.0 miillion})
partially offset by organic growth of 12% ($30.5 million) driven by inflation-based revenue increases in Argentina, Operaling profit
decreased 15% {$9.2 million) driven by unfavorable currency impact ($16.4 million) and lower organic sesults in Colombia and Chile,
partially offset by improved organic results in Argentina.

EMEA Revenues increased 3% ($15.7 million) primarily due to organic growth ($22.9 million) partially offsel by unfavorable changes in
exchange rates {$7.2 million). Organic growih was driven by beiter volume and pricing in Germany and increased volumes in

Russia. Operating profit increased 12% ($3.5 million} due to higher revenues in Germany and Russia.

Asia Revenues increased 4% ($3.6 miilion) due mainly to organic growth across the region partially offsct by unfavorable currency impact
($3.5 million). Operating profit increased 10% (82,1 million) primarily due to the revenue growth.

Payment Services

Papment Services Revenues increased 76% ($41.8 million) primarily due to organic growth in Brazil. Operating profit decreased $5.9
million driven by marketing expenditures to increase cardholders in the U.S. Payments business.
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Income and Expense Not Allocated to Segments
Corporate Expenses

Corporale expenses include former non-segment and regional management costs, currency transaction gains and losses, and costs related Lo
global initiatives.

Years Ended December 31, % change
(In millions) 2015 2014 2013 2015 2014
General, administrative and other expenses S (81.0) (110.8) (117.7) 27) (6)
Foreign currency transaction gains (losses) (8.8) (2.6) (2.4) unfav 8
Reconciliation of segment policies to GAAP 4.6 (2.3) 2.7 fav unfav
Corporate items S (85.2) (115.7) (117.4) (26) (1)

Corporate expenses in 2015 were $30.5 million lower than the prior year period due to cost reductions from reorganization and restructuring
and lower security losses.

Corporate items in 2014 were $1.7 million lower than 2013, mainly due Lo lower general and administrative costs.

Other Items Not Allocated to Segments

Years Ended December 31, % change
(In millions) 2015 2014 2013 2015 2014
Revenues:
Venezuela operations h) 84.5 211.8 447.1 (60) (53)
Operating profit:
Venezuela operations (47.7) (97.9) 65.7 (51) unfayv
Reorganization and Restructuring (15.3) (21.8) — (30) unfav
.S, and Mexican retirement plans (31.2) (79.0) (55.3) (61) 43
Acquisitions and dispositions (6.0) 49.4 5.8 unfay fav
Share-based compensation adj. o (2.4) - fav unfav
Operating profit S (100.2) (151.7) 16.2 (34) unfav

Venezuela operations We have excluded from our segment results all of our Venezuela operating results, including expenses related to
currency devaluations ($34.3 million in 2015 and $142.7 million in 2014) and charges related to the impairment of property and equipment
($35.3 million, the majority of which was recognized in the second quarter of 2015), due to management’s inability to allocate, generate or
redeploy resources in-country or globally, In light of these unique circumstances, the Venezuela business is largely independent of the rest of
our global operations. As a result, the CODM, the Company’s Chief Executive Officer, assesses segment performance and makes resource
decisions by segment excluding Venezuela operating results. Additionally, management believes excluding Venezuela from segment results
makes il possible to more effectively evaluate the company’s performance between periods.

Faclors considered by management in excluding Venezuela results include:
«  Conlinued inability to repatriate cash to redeploy to other operations or dividend to shareholders
= Highly inflationary environment
«  Fixed exchange rate policy
+  Continued currency devaluations and
«  Difficulty raising prices and controlling costs

Reorganization and Restructuring Brink’s reorganized and restructured its business in December 2014, eliminating the management roles
and structures in its former Latin America and EMEA regions and implementing a plan to reduce the cost structure of various country
operations by eliminating approximately 1,700 positions across its global workforce. Severance costs of $21.8 million associated with these
actions were recognized in 2014. An additional $1.9 million was recognized in 2015 related to the 2014 restructuring. The restructuring
saved annual direcl costs ol approximalely $30 million in 2015 compared to 2014, excluding charges for severance, lease lermination and
accelerated depreciation. Brink's initialed an addilional restructuring of its business in the third quarter of 2015, We recognized $11.6 million
in 2015 costs related to employee severance, contract lerminations, and property impairment associated with the 2015 restructuring, which is
expected Lo reduce the global workforce by an additional 1,000 to 1,200 positions and is projected to result in $25 to $35 million in 2016 cost
savings. In addition, in 2013, we recognized $1.8 million in charges related to Executive Leadership and Board of Directors restructuring
actions, which were announced in January 2016. We expeet Lo recognize between $5 and $10 million of additional restructuring costs in
2016. These amounts have nol been allocated to segment results.
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U.8. and Mexican retivement plans Costs related to our frozen U.S. retirement plans have not been allocated to segment resulls. Brink’s
primary U.S. pension plan seltled a porlion of its obligation in the fourth quarter of 2014 under a lump sum buy-out offer, Approximalely
4,300 tetisinated participants were paid about $150 million of plan assets under this offer in licu of receiving their pension benefil. A $56
miliion settlement loss was recognized as a result of the settlement. Emnloyee termination costs in Mexico are accounted for as retirement
henefits under Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") Topic 715, Compensation —
Retirement Benefifs. Settlement charges ($4.6 million in 2015 and $3.9 million in 2014) related Lo these termination benefils in Mexico have
not been allocated to segment resalts.

Acquisitions and dispositions Gaing and losses related to acquisitions and dispositions that have not been allocated to segment results are
described below:
"« Brink’s sold an equity investment in a CIT business in Peru and recognized a $44.3 miltion gain in 2014. Other divestiture gains
in 2014 were $0.6 miltion.

+  Adjustments (o the 2010 business acquisition gain for Mexico ($0.7 millicn favorable adjustment in 2014 and a $1.1 million in
unfavorable adjustments in 2013),

+ A favorable adjustment to the purchase price of a third quarter 2014 business acquisition in EMEA ($0.3 million in the second
guarter of 20135).

»  Adjustments to the purchase price of the January 2013 acquisition of Rede Trel in Brazil {$1.7 million of favorable adjustments in
2013).

«  The $0.9 million impaiyment in 2013 of an intangible asset acquired in the 2009 India acguisition.

»  Brink's sold its 70% interest in a cash management business in Russia in 2015 and recognized a $5.9 million loss on the sale.

»  Brink's recognized $0.4 million in pretax charges in 2013 related to a real estate transaction in Mexico. The transaction did not
qualify for sale-leaseback accounting under U.S. GAAP rules due to continuing involvement with the property. A financing
fiability of $14,4 million was recognized [or the cash proceeds received in the transaction. When the continning involvement
conditions expire, a gain will be recognized, equal to the difference between the financing [iabilily and the remaining net book
value of the property.

Sharc-based compensation adjustment Accounting adjustment related to share-based compensation of $2.4 million in 2014 has not been
allocated to segment results. The accounting adjustments revised the accounting for cerfain share-based awards from fixed to variabie fair
value accounting. Asof Fuly 11, 2014, all outstanding equity awards had met the conditions for a grant date as defined in ASC Tepic 718 and
have since been accounted for as fixed share-based compensation expense.

2015 versus 2014

Other items not allocated to segmenls was a lower expense in 2015 versus the prior year period primarily due to lower devaluation charges in
Venezuela, a decrease in U.S. retirement plans expense and lower restructuring charges, partially offset by the $44.3 milton gain on the 2014
sale of our farmer equity method invesiment in Perv in 2014, the 2015 Venezuelia impairment charges of $35.3 million and lower prefits from
Venezuela operations.

2014 versus 2013

Other items not allocated to segments was an $151.7 million expense in 2014 versus the prior year gain of $16.2 million primarily due to
higher losses from devaluations in Venezuela, lower profits from Venezuela's operations, accruals for severance expenses related to the 2014
Reosganization and Restructoring, and higher expenses related to U.S, retirement plans, partially offset by higher gains from acquisitions and
dispositions (principally, the sale of an investment in a CIT business operating in Peru).

2016 Outlook

See page 49 for a 5-year projection of expenses based on current assumptions for our significant U.S. retirement plans. We are not able to
estimate the amount of seltlement expenses of our Mexican subsidiaries.
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Other Operating Income and Expense

Amounts below represent consolidated other operating income and expense,

Years Ended December 31, % change

(In millions) 2015 2014 2013 2015 2014
Foreign currency items:

Transaction losses $ (26.8) (127.2) (18.1) (79) unfav

Hedge gains (losses) 2.9 1.4 (0.4) fay fav
Gains on sale of property and equity investment 0.9 44.9 24 (98) . fav
Argentina conversion losses (7.1) (3.6) (2.1) 97 71
Impairment losses (37.2) (3.3) (2.9) unfay 14
Share in earnings of equity affiliates 0.5 4.3 6.7 (88) (36)
Royalty income 2.1 1.5 1.9 40 (21)
Gains (losses) on business acquisitions and dispositions (6.3) — 2.8 unfay (100)
Other 1.6 1.0 0.3 60 fav

Other operating income (expense) 3 (69.4) (81.0) (9.4) (14) unfav

2015 versus 2014

Other operating expense decreased in 2015 primarily as a result of lower remeasurement losses associated with the currency devaluation in
Venezuela ($18.1 million) versus the remeasurement charges related to the currency devaluation in the prior year ($121.6 million). The lower
remeasurement charges in 2015 were partially offset by a 2014 gain on the sale of a Peru CIT business ($44.3 million), the 2015 Venezuela
property impairment charges ($35.3 million) and a $5.9 million loss on the sale ol a Russian cash management business, of which $5.0
million represented foreign currency translation adjustments reclassified from accumulated other comprehensive income (loss) into earnings.
See note | to the consolidated linancial statements for a description of the change in currency exchange processes and rates and the 2013
impairment of long-lived assets in Venezuela.

2014 versus 2013

Other operaling expense increased in 2014 primarily as a result of a remeasurement of net monetary assets in Venezuela due to the adoption
of the government’s SICAD II currency exchange process partially offset by a $44.3 million gain on the sale of an equity interest in a CIT
business in Peru. See note 1 to the consolidated financial statements for a description of the change in currency exchange processes and rales
in Venezucla.
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Nonoperating Income and Expense

Interest Expense
Years Ended December 31, % change
(In millions) 2015 2014 2013 2015 2014
Interest expense b 18.9 23.4 25.1 (19) (7)

Interest expense was lower in 2015 due to lower weighted average interest rales, the impact of a stronger U.S. dollar on foreign currency-
denominated debt and the redemption of the fixed-rate Dominion Terminal Associates bonds in the third quarter of 2014.

Interest expense was slightly lower in 2014 compared to 2013 due to lower weighted average interest rates, partially offset by higher average
borrowings.

Interest and Other Income

Years Ended December 31, % change
(In millions) 2015 2014 2013 2015 2014
Interest income b} 3.3 3.0 2.7 10 11
Gain on available-for-sale securities 1.1 04 0.4 fav —
Foreign currency hedge losses (0.5) (1.0y (1.0) (50) —
Other (0.5) (0.5) (0.6) — (17)
Interest and other income 3 34 1.9 1.5 79 27

Interest and other income was higher in 2015 compared to 2014 primarily due to higher gains on available for sale securities and lower
foreign currency hedge losses.

Interest and other income was slightly higher in 2014 compared to 2013 primarily due to higher interest income.

Qutlook for 2016 (GAAP and Non-GAAP)
We expect nonoperating expense for 2016 to approximate 2015 amounts.

See page 23 for a summary of our 2016 outlook and page 38 for information about reconciliation to GAAP.
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Income Taxes

Summary Rate Reconciliation — GAAP

(In percentages) 2015 2014 2013
.S, federal tax rate 35.0% 35.0 % 35.0%
Increases (reductions) in laxes due to:
Venezuela devaluation 61.3 (86.3) —
Tax on accelerated U.S, income™ 573 — —_
Adjustments to valuation allowances 18.9 (16.9) 4.2
Foreign income laxes (18.2) (0.7) (6.7)
Medicare subsidy for retirement plans — — (1.1)
French business tax 8.9 (9.0) 3.2
Taxes on undistributed earnings of foreign affiliates (1.2) (3.7) (0.1)
State income taxes, net (4.1) g (0.1)
Other 3.9 B 0.9
Income tax rale on continuing operations 161.8% (74.9)% 35.3%

(a)  In the fourth quarter of 2015, we recognized a $23.5 million increase to current lax expense related to a transaction that accelerated LS. taxable income. We expect lo
recognize the majority of the foreign tax benefit in 2016 and the remainder over future years

Sunimary Rate Reconciliation — Non-GAAPY

(In percentages) 2015 2014 2013
U.S. federal tax rale 35.0% 35.0% 35.0%
Increases (reductions) in laxes due to:
Adjustments Lo valuation allowances 2.0 6.7 1.8
French business tax 2.6 43 35
Other (2.6) (0.3) 3.3
Income tax rate on Non-GAAP continuing operations 37.0% 45.7% 43.6%

(n)  See pages 37-38 for a reconciliation of non-GA AP results 1o GAAP
Overview

Our effective tax rate has varied in the past three years from the statutory U.S. federal rate due to various factors, including
+  changes in judgment about the need for valuation allowances
+  changes in the geographical mix of earnings
+  nontaxable acquisition gains and losses
+  changes in laws in the U.S., France and Mexico
*  U.S. tax on accelerated taxable income
*  changes in the foreign currency rate used to measure Venezuela's tax resulls
*  liming of benefit recognition for uncertain tax positions
+  state income laxes

We establish or reverse valuation allowances for deferred tax assels depending on all available information including historical and expected
future operating performance of our subsidiaries. Changes in judgment about the future realization of deferred tax assets can resull in
significant adjustments to the valuation allowances. Based on our historical and future expecled taxable earnings, we believe it is more likely
than not that we will realize the benefit of the deferred tax assets, net of valuation allowances.

Continuing Operations

2015 Compared to U.S. Statutory Rate

The effective income tax rate on continuing operations in 2015 was higher than the 35% U.S. statutory tax rate primarily due to a significant
Venezuela currency remeasurement loss and impairment loss, which were largely non-deductible, and U.S. tax on accelerated taxable income.
Excluding these items, the effective income tax rate was higher than the 35% U.S. statutory tax rate due to $3.7 million of tax expense due to
the characterization of a French business tax as an income tax.
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2014 Compared to U.S. Statutory Rate

The effective income tax rate on conlinuing operations in 2014 was lower than the 35% U.S. statutory tax rate (negative 75%) primarily due
to a significant Venezuela currency remeasurement loss, which was largely non-deductible. Excluding the remeasurement loss, the effective
income tax rate was higher than the 35% U.S. statutory tax rate due to $9.9 million of tax expense from cross border payments and $4.4
million of tax expense due to the characterization of a French business tax as an income tax, mostly offset by a $4.6 million tax benefit due to
the jurisdictional mix of earnings including the favorable Venezuela permanent inflation adjustment.

2013 Compared to U.S. Statutory Rate

The effective income tax rale on continuing operations in 2013 approximated the 35% U.S. statutory tax rate due to $6.1 million of tax
expense from cross border payments and $4.4 million of tax expense due to the characterization of a French business tax as an income tax,
mostly offset by a $8.4 million tax benefit due to the jurisdictional mix of earnings including the favorable Venezuela permanent inflation
adjustment.

Outlook for 2016

On a Non-GAAP basis, the effective income tax rate for 2016 is expected to be 39%. Our effective tax rate may fluctuate materially from this
due to changes in permanent book-tax differences, changes in the expected geographical mix of earnings, changes in current or deferred taxes
due to legislative changes, changes in valuation allowances or accruals for contingencies and other factors. See page 23 for a summary of our
2016 outlook and pages 37-38 for information aboul reconciliations to GAAP.

Undistributed Foreign Earnings

As of December 31, 2015, we have not recorded U.S, federal deferred income taxes on approximately $126 million of undistributed earnings
of foreign subsidiaries and equity affiliates in accordance with FASB ASC Topic 740, Income Taxes. We expect that these earnings will be
permanently reinvested in operations outside the U.S. It is not practical to determine the income tax liability that might be incurred if all such
income was remitted to the U.S. due to the inherent complexities associated with any hypothetical calculation, which would be dependent
upon the exact form of repatriation.

Noncontrolling Interests

Years Ended December 31, % change
(In millions) 2015 2014 2013 2015 2014
Net income (loss) attributable to noncontrolling interests $ (16.3) (30.9) 24.3 (47) unfav

The net loss attributable to noncontrolling interests in 2015 was primarily due to a $35.3 million impairment charge related to property and
equipment in Venezuela and a $18.1 million currency remeasurement charge of our Venezuelan subsidiary as a result of the remeasurement of
net monetary assets using the SIMADI currency exchange rate in 2015. See note 1 to the consolidated financial statements for more
information about the currency remeasurement of our Venezuelan subsidiaries and the Venezuela impairment charge.

We also recognized additional expenses of another $16.2 million in 2015 related to Venezuelan nonmonetary assets . Nonmonetary assets are
not remeasured to a lower basis when the currency devalues. Instead, under highly inflationary rules, these assets retained their higher
historical basis, with the excess recognized in earnings as the assets were consumed. The after-tax effect of the Venezuela impairment charge,
the remeasurement losses and these other nonmonetary expenses attributable to noncontrolling interests was $25.7 million in 2015.

The net loss attributable to noncontrolling interests in 2014 was primarily due to a $121.6 million currency remeasurement charge of our
Venezuelan subsidiary as a result of the remeasurement of net monetary assets using the SICAD [1 currency exchange rate in 2014. We also
recognized additional expenses of another $21.1 million related to Venezuelan nonmonetary assets in 2014, The after-tax effect of the
remeasurement losses and these other nonmonetary expenses attributable to noncontrolling interests was $47.8 million in 2014,

Outlook for 2016

We expect net income atlributable to noncontrolling interests on a non-GAAP basis in 2016 to be between $5 million and $7 million as
compared to non-GAAP nel income attributable to noncontrolling interests of $5 million in 2015. See page 23 for a summary of our 2016
outlook and page 38 for information about reconciliations to GAAP,
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Loss from Discontinued Operations

Years Ended December 31,

(In millions) 2015 2014 2013
Loss from operations®® $ (2.4) (13.3) (17.4)
Gain (loss) on sales (0.8) (18.9) 16.3
Adjustments to contingencies of former operations®:

Workers' compensation (0.7) (4.4) (1.7)

Insurance recoveries related to BAX Global indemnification™” — 9.5 —

Other 0.1 (1.6) 1.0
Loss [rom discontinued operations before income taxes (3.8) (28.7) (1.8)
Provision (benefit) for income laxes (1.0) 0.4 74
Loss from discontinued operations, net of tax S (2.8) (29.1) (9.2)

(a)  Discontinued operations include gains and losses related to businesses that we recently sold or shut down. No interest expense was included in discontinued operations in 2015
and 2014, Interest expense included in discontinued operations was $0.4 million in 2013.

(b) The loss from operations in 2015 included $1.0 million in pension settlement charges related to the Mexican parcel delivery business sold in February 2015. The loss from
aperations in 2014 included $15.6 million in non-cash severance and impairment charges related to the Netherlands cash-in-transit operations. The loss [rom operations in 2013
included $16.2 million of severance expenses paid to terminate certain employees of the German cash-in-transit operations. We contributed a portion of the cost to fund the German
severance payments to the business prior to the execution of the December 2013 sale transaction.

()  Primarily related to former coal businesses and BAX Global, a former freight forwarding and logistics business

(d) BAX Global had been defending a claim related to the apparent diversion by a third party of goods being transported for a customer. In 2010, the Dutch Supreme Court denied
the final appeal of BAX Global, letting stand the lower court ruling that BAX Global was liable for this claim. We had contractually indemnitied the purchaser of BAX Global
for this contingeney. Through 2010, we had recognized $11.5 million of expense related to the payment made in satisfaction of the judgment. In 2014, we recovered $9.5 million
from insurance companies related to this matter.

Cash-in-transit operations sold or shut down:
*  Poland (sold in March 2013)
+  Turkey (shut down in June 2013)
«  Hungary (sold in September 2013)
«  Germany (sold in December 2013)
«  Australia (sold in October 2014)
«  Puerto Rico (shut down in November 2014)
*  Netherlands (sold in December 2014)

Guending operations sold:
. France (January 2013)
+  Germany (July 2013)

Other operations sold:
*  Wesold Threshold Financial Technologies, Inc. in Canada in November 2013, Threshold operated private-label ATM network and
payment processing businesses. Brink’s continues to own and operate Brink’s Integrated Managed Services lor ATM customers.
*  We sold ICD Limited and other affiliated subsidiarics in November 2013, ICD had operations in China and other locations in
Asia. ICD designed and installed security systems for commercial customers.
+  In February 2015, we sold a small Mexican parcel delivery business which met the criteria for classification as a discontinued
operation as of December 31, 2014.

Other divestitures not classified as discontinued operations:
*  Wesold an Irish guarding operation in November 2015.
«  We sold our 70% ownership interest in a Russian cash management business in November 2015 and recognized a $5.9 million loss
on the disposition, A significant part of the loss ($5.0 million) represented the reclassification of foreign currency translation
adjustments from accumulated other comprehensive income (loss) into earnings.

36



JO00L04

Non-GAAP Results Reconciled to GAAP

Non-GAAP results described in this filing are financial measures that are not required by or presented in accordance with U.S. generally
accepted accounting principles ("GAAP”). The purpose of the Non-GAAP results is to report financial information excluding certain income
and expenses. Amounts reported for prior periods have been updated in this report to present information consistently for all periods
presented.

Our Non-GAAP results now exclude Venezuela operations due Lo our inability to repatriate cash, the hyper inflationary economy, fixed
exchange rate policy, continued currency devaluations, and our difficulty raising prices and controlling costs. Management believes excluding
Venezuela operating resulls enables investors to more effectively evaluate the Company’s performance between periods.

The full-year Non-GAAP tax rate in each year below excludes certain pretax and tax income and expense amounts.

The consolidated Non-GAAP outlook amounts for 2016 are not reconciled to GAAP because we are unable to quantify certain amounts that
would be required to be included in the GAAP measures without unreasonable effort.

The Non-GAAP information provides information to assist comparability and estimates of future performance. Brink’s believes these
measures are helpful in assessing ongoing operations and estimating future results and enable period-to-period comparability of financial
performance. Non-GAAP results should not be considered as an alternative to revenues, income or earnings per share amounts determined in
accordance with GAAP and should be read in conjunction with their GAAP counterparts.

Non-GAAP Resulfs Reconciled to GAAP

2015 2014
Effective tax Effective tax
Pre-tax Tax rate Pre-tax Tax rate
Effective Income Tax Rate®
Non-GAAP $ 141.3 523 37.0% $ 102.7 46,9 45.7 %
Other items not allocated to segments™ (100.2) 14.2 124.8% (151.7) (10.2) (120.6)%
GAAP $ 41.1 66.5 161.8% § (49.0) 36.7 (74.9)%
2013
Effective tax
Pre-tax Tax rate
Effective Income Tax Rate®
Non-GAAP $ 124.0 54.1 43.6 %
Other items not allocated to segments™ 15.6 (4.8) (8.3)%
GAAP 3 139.6 49.3 353 %
2015
EPS:
Constant currency basis - Non-GAAP h 2.33
Effect of changes in currency exchange rates® (0.64)
Non-GAAP 1.69
Other items not allocated to segments™ (1.87)
GAAP $ (0.19)

Amounts may not add due to rounding.

(a)  From continuing operations.

(b)  Sece“Other Items Not Allocated To Segments” on pages 3031 for pre-tax amounts and details. Other Items Not Allocated To Segments for noncontrolling interests, income from
conlinuing operations atiributable to Brink's and EPS are the effects of the same items at their respective line items of the consolidated statements of operations.

() Sce footnote (b) on page 24 for currency definition and calculation between periods. For Non-GAAP EPS on a constant currency basis, EPS is calculated for the most recent
period at the prior period's foreign currency rates to eliminate the currency impact on EPS.
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Non-GAAP reconciled to GAAP

Years Ended December 31,

(In millions) 2015 2014 2013

Revenues:

Non-GAAP $ 2,976.9 3,350.5 3,331.5
Other items not allocated to segments™™ 84.5 211.8 447.1

GAAP S 3,061.4 3,562.3 3,778.6

Operating profit (loss):

Non-GAAP S 156.8 1242 147.0
Other items not allocated to segments'™ (100.2) (151.7) 16.2

GAAP S 56.6 (27.5) 163.2

Provision for income taxes:

Non-GAAP 3 523 46.9 54.1
Other items not allocated to segments™ 14.2 (10.2) (4.8)

GAAP 8 66.5 36.7 49.3

Net income (loss) attributable to noncontrolling interests:

Non-GAAP 8 4.9 6.4 8.8
Other items not allocated to segments'™ (21.2) (37.3) 15.5

GAAP S  (16.3) (30.9) 24.3

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

Non-GAAP S 84.2 494 61.1
Other items not allocated o segments™™ (93.3) (104.2) 4.9

GAAT $ (9.1) (54.8) 66.0

Diluted EPS

Non-GAAP S 1.69 1.01 1.25
Other items not allocated to segments™ (1.87) (2.12) 0.11

GAAP S (0.19) (1.12) 1.35

Non-GAAP margin 5.3% 3.7% 4.4%

Amounts may not add due to rounding.

See page 37 lor footnote explanations.
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Foreign Operations
We currently serve customers in more than 100 countries, including 4] countries where we operate subsidiaries.

We are subject ta risks customarily associated with doing business in foreign countries, including laber and economic conditions, political
instability, controls on repatriation of earnings and capital, nationalization, expropriation and other forms of resttictive action by local
governments, Changes in the pelitical or economic environments in the countries in which we operate could have a material adverse effect
on our business, financial condition and results of operations. The future effects, if any, of these risks are unknown.

Our international operations conduct a majority of their business in local currencies. Because owr financial vesults are reported in U.S, doilars,
they are affected by changes in the value of various local currencies in relation to the U.S. doflar. Recent strengthening of the U.S. dollar has
reduced our reported dollar reventes and operating profit, which may continue in 2036, Our operations in Venezuela are subject to local laws
and regulatory interpretations that determine the exchange rate al which repalriating dividends may be converted. See Application of Critical
Accounting Policies—Foreign Currency Translation on pages 58-39 for a description of our accounting methods and assumptions used to
inchude our Veneznelan operation in cur congolidated financial staiements, and a description of the accounting for subsidiaries operating in
highly inflationary economies.

Changes in exchange rates may also affect transactions which are desominated in curtencies other than the functional currency. From time to
time, we use fareign currency forward and swap coniracts to hedge transactional risks associated with forcign currencies, as disenssed in Hem
TA on page 60. At Decembes 31, 2013, the notional value of our shorter term outstanding foreign currency forward and swap conlracts was
$51.8 million with average contract maturities of approximately 1 month. These shorter term foreign curtency forward and swap contracts
primarily offset exposures in the British pound, the euro and the Mexican peso. Additionally, these shotter term contracts are not designated
as hedges for aceounting purposes, and accordingly, changes in their fair value are recorded immediately in earnings. We recognized gains of
$2.9 million on these contracts in 2015. At December 31, 2013, the fair value of these outstanding foreign currency forward and swap
contracts was not significant,

We also ltave a longer term cross currency swap contract to hedge exposure in Brazilian real which is designated as a cash flow hedge for
accounting purposes. At December 31, 20135, the notional value of this langer term confract was $14.3 million with a weighted average
maturity of 1.1 years. We recognized net gains of $3.6 million on this contracl, of which gains of $4.1 miilion were incinded in other
operating income (expense) 1o 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 of the longer term cross currency swap contract was $7.1 million, of which
$2.9 million is included in prepaid expenses and other and $4.2 million is included in olher assets on the consolidated batance sheet.

See nofe [ to the consclidated financial statements for a description of government cwrency processes and restrictions in Venezuela and
Argentina, their effect on our operations, and how we account for currency remeasurement for our Venezuelan subsidiaries.

We have been monitoring the economic instability existing in Greece. Greece continues to remain in the European Union and we currently

believe that our net assets in this country are fairly stated. We will continue to closely monitor the economic, operating and pofitical
envirenment in Greece. Our revenues in Greece accounted for 1% of total Brink's revenues in 20£5.
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LIQUIDITY AND CAPITAL RESOURCES
Overview

Over the last three years, we used cash generated from our operations, proceeds from sales of investments and borrowings to
»  invest in the infrastructure of our business (new facilities, cash sorting and other equipment for our Cash Management Services
operations, armored trucks, CompuSafe” units, and information technology) ($410 million),
«  contribute funds to a U.S. pension plan (8100 million),
= acquire businesses and noncontrolling interests in subsidiaries ($56 million), and
= pay dividends to Brink’s shareholders ($38 million).

Cash flows [rom operating activities increased by $67.5 million in 2015 as compared to the prior year primarily due to contributions made to
our primary U.S. pension plan in 2014. Cash used for investing activities increased by $9.7 million in 2015 as lower capital expenditures and
a decrease in cash outflows from discontinued operations were more than offsel by lower cash inflows from asset sales in 2015 as we
received $60 million in 2014 from the sale of the Peru CIT business. Cash also decreased $34.0 million in 2015 as a result of the
strengthening of the U.S. dollar, primarily against most currencies in Latin America including the Venezuelan bolivar, Argentine peso and
Brazilian real. We financed our liquidity needs in 2015 with cash flows from operations supplemented by long-term debt.

Cash flows from operating activities declined in 2014 compared lo the prior year. We had lower operating profit and higher pension payments
in 2014 compared to 2013. Cash used for investing activities declined in 2014 compared to the prior year as proceeds from the sale of
businesses reduced the net investing outflows. We also reduced our capital expenditures significantly in 2014, Cash decreased $129.9
million in 2014 as a result of a change in the exchange rate we used to translate local currency cash into U.S. dollars, primarily due to an 88%
devaluation in Venezuela in March as well as a strengthening of the U.S. dollar late in the year, particularly against currencies in Russia and
Latin America.

Outlook
+  We expecl our capital expenditures (excluding assets acquired using capital leases) in 2016 Lo be between $100 million and $110
million as we continue to reduce maintenance capital spending through efficiency projects and reallocate more of our spending to
growth and productivity initiatives,
«  Based on current assumptions, we do not expect o pay additional amounts to the primary U.S. pension plan until 2020.
* We expect lo pay between $13 and $18 million in 2016 related to restructuring actions (see nole 23 to the consolidated financial
statements).

Operating Activities

Years Ended December 31, $ change
(In millions) 2015 2014 2013 2015 2014
Cash flows from operating activities
Operating activities - non-GAAP S 196.0 186.9 1574 S 2.1 29.5
Venezuela operations 2.3 20.7 49.8 (18.4) (29.1)
Contributions to primary U.S. pension plan — (87.2) (13.0) §7.2 (74.2)
Increase (decrease) in certain customer obligations' 12.5 154 (9.7 (2.9) 25.1
Discontinued operations™ (2.0) 55 17.0 (1.5) (11.5)
Operating aclivities - GAAP b 208.8 141.3 2015 § 67.5 (60.2)
(a)  Toeliminate the change in the bal of obligations related to cash received and processed in certain of our secure Cash Management Scrvices operations. The title to
this cash transfers to us for a short period of time. The cash is g lly credited to s” nccounts the following day and we do not consider il as available for general

corporate purposes in the management of our liquidity and capital resources.
(1)  To eliminate cash flows related to our discontinued operations,

Non-GAAP cash flows from operaling activities is a supplemental financial measure that is not required by, or presented in accordance with
GAAP. The purpose of this Non-GAAP measure is to report financial information excluding cash flows from Venezuela operations,
contributions to the primary U.S. pension plan, the impact of cash received and processed in certain of our Cash Management Services
operations and without cash flows from discontinued operations. We believe this measure is helpful in assessing cash flows from operations,
enables period-to-period comparability and is useful in predicting future operating cash flows. This Non-GAAP measure should not be
considered as an alternative to cash flows from operating activities determined in accordance with GAAP and should be read in conjunction
with our consolidated statements of cash flows.
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2015 versus 2014

GAAP

Operating cash flows increased by $67.3 mitlion in 2015 compared to 2014, The increase was primarify due to contributions made to our
primary U.S. pension plan in 2014, an increase in operating profit, and lower amounts paid for income taxes, offset by an increase in cash
used for working capital and discontinued operations as weli as a decrease in cash provided by Venczuela operations.

Noi-GAAP
Non-GAAP cash flows fram operating activities increased by $9.1 miflion in 2015 as compared to 2014, The increase was primarily due to an
increase in operating profit and [ower amounts paid for income faxes, offset by an increase in cash used for working capital.

2014 versus 2013

GAAP

Operating casl: flows decreased by $69.2 million in 2014 compared to 2013, The decrease was primarily due to kigher cash contributions 1o
our primary U.S. pensian plan {$74.2 million), a decrease in cash provided by Venezuela operations ($29.1 million), and lower operating
profit. These decreases in operating cash flows were partially offset by increases in cash provided from changes in working capital, including
the timing of security foss payments and insurance recoveries, changes in customer obligations of certain of our secure Cash Management
Services operations (cash held for customers increased by $15.4 million in 2014 compared to a decrease of $9.7 million in 2013) and lower
amounts paid for income taxes.

Non-GAAP

Non-GAAP cash flows from operating activities increased by $29.5 million 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 amounis
paid for inconye taxes, partiaily offsel by lower operating profit,
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Investing Activities

Years Ended December 31, § change
(In millions) 2015 2014 2013 2015 2014
Cash flows from investing activities
Capital expenditures $  (10L1) (136.1) (172.9) § 35.0 36.8
Acquisitions - (4.6) (18.1) 4.6 13.5
Dispositions, net of cash disposed (14.6) — — (14.6) —_
Available-for-sale securities:
Purchases (27.3) — - (27.3) —
Sales 33.9 0.9 9.9 33.0 (9.0)
Proceeds from sale of property, equipment and investments 1.9 62.7 5.9 (60.8) 56.8
Other 1.6 (3.6) (0.5) 52 (3.1)
Discontinued operations 1.9 (13.3) §207 15.2 (66.0)
Investing activities S (103.7) (94.0) (123.0) $ 9.7 29.0

Cash used by investing aclivilies increased by $9.7 million in 2015 versus 2014. The change was due Lo the proceeds of $39.6 million

received on the 2014 sale ol an equity interest in a Peru CIT business and 2015 outflows of cash held for customers related to a business
divestiture in Russia. These amounts were partially offset by lower capilal expenditures of $35.0 million, less cash used in discontinued
operations of $15.2 million and higher net cash inflows from purchases and sales of available-for-sale securities, primarily in Argentina.

Cash used by investing activities decreased by $29.0 million in 2014 versus 2013. The decrease was primarily due to proceeds of $59.6
million received on the sale of an equity interest in a CI'T business in Peru and a decrease in capital expenditures of $36.8 million primarily
related to information technology and other equipment, partially offset by cash proceeds from the sale of discontinued operations during
2013, including Threshold Financial Technologies Inc. ($43.8 million net proceeds), ICD Limited ($30.2 million net proceeds), less the
amount paid to the buyer of our German CIT operations ($13.2 million net cash paid to purchaser).
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Capital expenditures and depreciation and amortization were as follows:

Outlook Years Ended December 31, $ change
(In millions) 2016 2015 2014 2013 2015 2014
Property and Equipment Acquired during the year
Capital expenditures™:
Largest 5 Markets h (a) 59.3 83.4 1035 § (24.1) (20.1)
Global Markets (a) 28.8 30.0 29.1 (1.2) 0.9
Payment Services (a) 1.7 0.8 L3 0.9 (0.7)
Corporate items (a) 7.0 16.5 208 9.5) (13.3)
Capital expenditures - non-GAAP 100—110 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 1729, § (35.0) (36.8)
Capital leases'”
Largest 5 Markets $ (a) 18.8 10.6 54 8 8.2 5.2
Global Markelts (a) — 0.3 — (0.3) 0.3
Paymenl Services (a) 0.1 1.2 — (1.1) 1.2
Corporate items (a) — — — — —_
Capital leases - GAAP and non-GAAP $ 20 18.9 12.1 54 8§ 6.8 6.7
Total:
Largest 5 Markets $ (a) 78.1 94.0 1089 § (15.9) (14.9)
Global Markets (a) 28.8 30.3 29.1 (1.5) 1.2
Payment Services (a) 1.8 2.0 1.5 (0.2) 0.5
Corporate items (a) 7.0 16.5 29.8 (9.5) (13.3)
Total - non-GAAP 120130 115.7 142.8 169.3 (27.1) (26.5)
Venezuela (a) 4.3 54 9.0 (1.1) (3.6)
Total - GAAP $ (a) 120.0 148.2 [I83NES (28.2) (30.1)
Depreciation and amortization™
Largest 5 Markels h (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) 29 37 ) (0.8) —
Corporate ilems (a) 11.3 9.7 6.4 1.6 41
Depreciation and amortization - 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 - GAAP b (a) 139.9 161.9 1658 § (22.0) (3.9)

(a)  Not provided.

(b)  Capital expenditures as well as depreciation and amortization related to Venezuela have been excluded from Global Markets

(¢) Represents the amount of property and equipment acquired using capital leases. Because the assels are acquired without using cash, the acquisitions are not reflected in the
consalidated cash flow statement. Amounts are provided here to assist in the comparison of assets acquired in the current year versus prior years. Sale leaschack transactions are
excluded from “Capital leases™ in this table.

Our capital expenditures in the last three years have been focused on information technology to improve business process
productivity. During the same period we reduced our capital expenditures for vehicles and facilities while continuing to focus on safety and
security.

We continue to focus on maximizing asset utilization and we have reduced our annual spend to a level more in line with depreciation. Our
reinvestment ratio, which we define as the annual amount of property and equipment acquired during the year divided by the annual amount
of depreciation, was 0.9 in 2015, 0.9 in 2014, and 1.1 in 2013.

Capital expenditures in 2015 for our operating units were primarily for machinery and equipment, armored vehicles, and information
technology. Capital expenditures in 2015 were $35.0 million lower compared to 2014. Total property and equipment acquired in 2015 was
$28.2 million lower than the prior year. Total property and equipment acquired during 2016 is expected to be $120 million to $130 million.

Capital expenditures in 2014 for our operating units were primarily for investments in information technology, machinery and equipment and
armored vehicles. Capital expenditures in 2014 were $36.8 million lower compared to 2013. Total property and equipment acquired in 2014
was $30.1 million lower than the prior year.

Corporate capital expenditures in the last three years were primarily for implementing a new finance shared service center and investing in
information technology.
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Financing Activities

Summary of Financing Activities

Years Ended December 31, § change
(In millions) 2015 2014 2013 2015 2014
Cash provided (used) by financing activities
Borrowings and repayments:
Short-term debt S (19.2) (7.8) 605 8 (11.4) (68.3)
Long-term revolving credil facilities, net (64.4) 115.0 13.8 (179.4) 101.2
Other long-term debt, net 44.1 (73.5) (23.5) 117.6 (50.0)
Borrowings (repayments) (39.5) 33.7 50.8 (73.2) (17.1)
Nonrecourse financing of real eslale transaction 14.5 — — 14.5 —
Dividends attributable to:
Shareholders of Brink’s (19.5) (19.4) (19.2) (0.1) (0.2)
Noncontrolling interests in subsidiaries (5.3) (8.6) (6.0) 33 (2.6)
Acquisition-related financing activities:

Acquisitions of noncontrolling interests (L.5) — (18.5) (L.5) 18.5
Payment of acquisition-related obligation — — (12.8) — 12.8
Other 2.1 (2.4) 22 4.5 (4.6)
Discontinued operations 0.2 — (2.5) 0.2 25
Cash flows from financing activities $ (49.0) 3.3 (6.0) $ (52.3) 9.3

2015 versus 2014

Cash flow from financing activities decreased by $52.3 million in 2015 compared to 2014 as net repayments of our revolving credit facilities
and short-term debt exceeded net borrowings of other long-term debt. Our ability to repay debt in 2015 resulted primarily from higher
operaling cash flows as no contributions were made to the primary U.S. pension plan in 2015 along with lower capital expenditures. The
higher cash outflows [rom debt repayments were partially offset by the receipt of $14.5 million in cash in 2013 related to a real estate
transaction in Mexico. Due to continuing involvement, the transaction did not qualify for sale-leaseback accounting, therefore the cash
proceeds are reported as a nonrecourse financing liability.

2014 versus 2013

Cash Mow from financing activities increased by $9.3 million in 2014 compared to 2013, The change is primarily due to cash used for
acquisition-related financing activities in 2013 ($31.3 million), partially offset by $17.1 million less net borrowings overall in 2014 ($33.7
million in 2014 compared to $50.8 million in 2013). During 2014, we borrowed $115.0 million under our long-term revaolving credit
facilities to fund cash needs of the business and to repay other long-term debt ($73.5 million) including $43.2 million of bonds issued by the
Peninsula Ports Authority of Virginia,

Dividends
We paid dividends to Brink’s shareholders of $0.10 per share in each of the last 12 quarters. Future dividends are dependent on our earnings,
financial condition, shareholders’ equity levels, our cash flow and business requirements, as determined by the board of directors.

Effect of Exchange Rate Changes on Cash and Cash Equivalents

Changes in currency exchange rates reduced the amount of cash and cash equivalents by $34.0 million during 2015, compared to a reduction
of $129.9 million in 2014 and $18.7 million in 2013. The decrease in 2015 was caused by the strengthening of the U.S. dollar, primarily
against most currencies in Latin America including the Venezuelan bolivar, Argentine peso and Brazilian real. Approximately $93 million of
the 2014 reduction was due to a currency devaluation in Venezuela that occurred in the first quarter of that year, See note 1 to the
consolidated financial statements for more information, The rest of the change related to the strengthening of the U.S. dollar against many of
the currencies in the counltries where we operate, particularly in Russia and Latin America.
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Capitalization
We use a combination of debt, leases and equity to capitalize our operations.

As of December 31, 2015, debt as a percentage of capitalization (defined as total debt and equity) was 57% compared to 50% at

December 31, 2014. The ratio increased in 2015 because our equity decreased by a higher amount than the decrease in our debt. Our equity
in 2015 was negatively impacted by unfavorable changes in currency rates resulting in other comprehensive losses from foreign currency
translation adjustments. Our debt decreased in 2015 as higher operating cash inflows more than offset (he inerease in investing cash
outflows. The increased net cash flows from operating and investing activities were used, along with financing cash inflows from a real estate
transaction, Lo repay debt,

Summary of Debt, Equity and Other Liguidity Information

Amount available Outstanding
under credit facilities balance
December 31, December 31,
(In millions) 2015 2015 2014 $ change™
Debt:
Revolving Facility $ 361.7 § 163.3 2330 § (69.7)
Private Placement Noltes — 92.8 99.8 (7.0)
Term Loan —_ 70.9 — 70.9
Capital leases — 59.5 64.9 (5.4)
Multi-currency revolving facilities 32.7 1.1 57 (4.6)
Unsecured committed credit facility 20.4 4.1 — 4.1
Letter of Credit Facilities 23.3 — — —
Other — 38.8 63.2 (24.4)
Debt S 438.1 S 430.5 466.6 $ (36.1)
Total equity S 330.6 473.8 § (143.2)

(a)  Inaddition to cash borrowings and repayments, the change in the debt balance also includes changes in currency exchange rates.
(b)  Includes $29.1 million in short-term borrowings at December 31, 2015 and $59.4 million in short-term borrowings at December 31, 2014,

Reconciliation of Net Debt to U.S. GAAP Measures

December 31,

(In millions) 2015 2014 $ change
Debt:
Short-term debt S 29.1 594§ (30.3)
Long-term debt 401.4 407.2 (5.8)
Total Debt 430.5 466.6 (36.1)
Less:
Cash and cash equivalents 198.3 176.2 22.1
Amounts held by Cash Management Services operations™ (37.1) (28.0) 9.1
Cash and cash equivalents available for general corporate purposes 161.2 148.2 13.0
Net Debt $ 269.3 3184 § (49.1)
(a) Title to cash received and processed in certain of our secure Cash Manag Services operations transfers to us for a short period of time. The cash is generally credited to

customers’ accounts the following day and we do not consider it as available for general corporate purposes in the management of our liquidity and capital resources and in our
computation of Net Debt.

Net Debt is a supplemental non-GAAP financial measure that is not required by, or presented in accordance with GAAP. We use Net Debt as
ameasure of our financial leverage. We believe that investors also may find Net Debl to be helpful in evalualing our financial leverage. Net
Debt should not be considered as an alternative to Debt determined in accordance with GAAP and should be reviewed in conjunction with
our consolidated balance sheets. Set forth above is a reconciliation of Net Debt, a non-GAAP financial measure, to Debt, which is the most
directly comparable financial measure calculated and reported in accordance with GAAP, as of December 31, 2015, and December 31,

2014. Net Debt excluding cash and debt in Venezuelan operations was $275 million at December 31, 2015, and $332 million at

December 31, 2014.

Net Debt at the end of 2015 decreased by $49 million compared to Net Debt at the end of 2014 primarily due to the repayment of revolver
debt from operating cash flows and proceeds from a real estate financing transaction in Mexico.
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Ligquidity Needs

Our operating liquidity needs are typically financed by cash from operations, short-term debt and the Revolving Facility (our debt facilities
are described below). We have cerlain limitations and considerations related to the cash and borrowing capacity that are reported in our
consolidated financial stalements. Based on our current cash on hand, amounts availabfe under our credit facilities and current projections of
cash flows from operations, we believe that we will be able to meet our liquidity needs for more than the next fwelve months.

Limitations on dividendls from foreign subsidiaries. A significant portion of our operations are outside the 1.8, which may make it difficult to
repatriate additional cash for use in the U.S. See Item A., Risk Factors, for more information on the risks associaled with having businesses
outside the 1.8,

Incremental taxes. Ot the $198 million of cash and cash equivaients at December 31, 2015, $182 million is heid by subsidiaries that we
consider to be permanently invested and for which we do not expect to repatriate 1o the U.S. If we were to decide o repatriale this cash to the
U.S., we may have {o accrue and pay additional inconze taxes. Given the number of foreign operations and the complexities of the tax law, it
is not practical to estimate the potential tax liability, but the amount of taxes owed could be material depending on how and when the
repatriation oceurred.

Venezueln. We have $6.2 million of cash and cash equivalents dencminated in Venezuelan bolivars (as remeasured at the published SIMADI
rate of 199 belivars to the U.S. dollar) at December 31, 2015. We believe that the STMADI process o convert bolivars {as described in note |
to the consolidated financial statements) is the only method for which we couid receive U.S. dollars that we need to operale o business and
to repatriate earnings, The Venezuoelan government has restricted conversions of bolivars into U.S. dollars in the past and may do so in the
future, We did not repatriate any U.S. dellars from Venezuela in 2015 or 2044,

Debt

In March 2015, we refinanced our previous $480 million unsecured revolving bank credit facility with a $525 million unsecired revelving
bank credit facility (the “Revolving Facility’™) that matures in March 2020, The Revolving Facility’s interest rate i based on LIBOR plus a
margin or an aliernate base rate plus a margin, The Revolving Facility allows us to botrow or issue letters of credit (or otherwise satisfy
credil needs) on a revolving basis over the term of the facility. As of December 31, 2013, $362 million was available under the Revolving
Facility. Amounts outstanding under the Revolving Facility as of December 31, 20135, were denominated primarily in U.S. dollars and to a
lesser extent in euros,

The margin on LIBOR borrowings under the Revolving Facility, whicl ranges from 1.0% to 1.70% depending on cur credit rating, was
£.30% at December 31, 2015. The margin on alternale base rate borrowings under the Revolving Facility can range from 0,0% to 0.70%. We
also pay an annual facility fee on the Revolving Facility based on either our credit rating or our leverage ratio, The facility fee, which ranges
from 0.§25% to 0.30%, was 0.20% at December 31, 2015,

We have principal of $93 millien in unsecured notes issued through a 2011 private placement debt transaction (the “Notes™). At December 31,
2015, the Notes were comprised of $43 million 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 throngh maturity. The
series B notes are due in January 2024

As of December 31, 2015, we had two unsecured multi-currency revolving bank credit facitities totaling $40 miltion, of which $33 millien
was available at December 31, 2015, A $20 million facility is scheduled o expire at the end of February 2016 and we plan to renew in the
first quarter of 2016. A $20 million facility expires it February 2017, Inlerest on these facilities is based on LTBOR plus a margin. The
margin ranges from 0.9% to 2.0%. We also have the ability to borrow from other banks, at the banks’® discretion, under short-term
uncommitted agreements, Various foreign subsidiaries maintain other fines of credit and overdraft facilities with a number of banks,

We have a $25 miilion unsecured committed credit facility that expires in Aprif 2016. [aterest on this facility is based on LIBOR plus a
margin, which ranges from [,20% to 1.575%. As of December 31, 2015, $20 million was available under the facility,

In March 2015, we entered into a $75 miillion unsecured term loan facility, Interest on this facility is based on LIBOR plus a matgin of 1.75%.
The facility is due in March 2022, As of December 31, 2015, the principal amoust outstanding is $71 million,

In June 2015, we entered into a $40 million uncommitted fetter of credit facility with an expiration date of May 2016. As of December 31,
2015, $5 milfion was utilized.

We have two unsecured letter of credit facifities totaling $94 million, of which approximately $23 million was available al December 31,
2015. A $54 million facility expires in December 2016, and a $40 million facility expires in December 2018. The Revolving Facility and the
multi~currency revolving credit facilities are also used for issuance of letéers of credit and bank guarantees,

The Revolving Facility, the Notes, the unsecured multi-enrrency revolving bank eredit facilities, the unsecured committed credit facility, the
letler of credit facilities and the unsecured term loan contain certain subsidiary pnarantees and various financial and other covenants, The
financial covenants, among other things, limit our total indebtedness, restrict certain payments to shareholders, fimit priority debt, limit asset
sales, limit the vse of proceeds from asset sales, provide for a maximun leverage ratio and provide for minimmum coverage of interest

costs. The credit agreements do not provide for the acceleration of payments shoutd our credit rating be reduced. If we were not to comply
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with the terms of our various credit agreements, the repayment terms could be accelerated and the commitments could be withdrawn, An
acceferation of the repayment terms under one agreement could irigger the acceleration of the repayment terms under the other loan
agreements. We were in compliance with all financial covenants at December 31, 2015,

Eguity
Common Stock

Al December 31, 2015, we had 100 million shares of common stock authotized and 48,9 million shares issued and outstanding.

Preferred Stock
At December 31, 20{5, we had the authority to issue up to 2 miftion shares of preferred stock, par value §$10 per share,

Off Balance Sheet Arrangements

We have operaling leases that are described in the notes to the consolidated financial statements. We use operating leases to lower our cost of
financings. We believe that operating leases are an impostant component of our capital structure.
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Contractual Obligations

The following table reflects our contractual obligations as of December 31, 2015,

Estimated Payments Due by Period
(In millions) 2016 2017 2018 2019 2020 Later Years Total

Contractual obligations:

Long-term debt obligations $ 23.7 14.1 13.1 12.4 161.0 117.6 3419
Capital lease obligations 20.2 12.2 10.0 7.1 4.9 3.1 59.5
Operating lease obligations 57.4 44.5 373 25.9 18.5 40.3 223.9
Purchase obligations 6.0 2.1 0.9 0.7 0.6 - 10.3

Other long-term liabilities reflected on the
Company’s balance sheet under GAAP:

Primary U.S. pension plan — - — — 8.8 43.8 52.6
Other retirement obligations:
UMWA plans — —_— — — — 420.1 420.1
Black lung and other plans 6.9 6.8 6.2 6.4 55 74.2 106.0
Workers compensation and other claims 242 10.7 7.4 5.0 33 19.7 70.5
Uneertain tax positions 0.8 — — - — — 0.8
Other 0.8 0.8 0.8 0.8 0.8 8.6 12.6
Total $ 1400 91.2 75.7 58.3 203.6 729.4 1,298.2

U.S. pension plans. Pension benefits provided to eligible U.S. employees were frozen on December 31, 2005, and benefits are not provided
to employees hired after 2005 or to those covered by a collective bargaining agreement, We did not make cash contributions to the primary
U.S. pension plan in 2015, There are approximately 15,000 beneficiaries in the plans.

Based on current assumptions, we do not expect to make additional contributions until 2020.

UMWA plems. Retirement benefits related to former coal operations include medical benefits provided by the Pittston Coal Group Companies
Employee Benefit Plan for UMWA Represented Employees. There are approximately 3,700 beneficiaries in the UMWA plans. The company
does not expect to make additional contributions to these plans until 2027, based on actuarial assumptions.

Black Lung. Under the Federal Black Lung Benefits Act of 1972, Brink’s is responsible for paying lifetime black lung benefits to miners and
their dependents for claims filed and approved after June 30, 1973. There are approximately 700 black lung beneficiaries,

Other. We have a plan that provides retirement healthcare benefits to certain eligible salaried employees. Benefits under this plan are not
indexed for inflation.

Assumptions for U.S. Retirement Obligations
We have made various assumptions (o estimate the amount of payments to be made in the future. The most significant assumptions include:
+  Changing discount rates and other assumplions in effect at measurement dates (normally December 31)
= Investment returns of plan assels
+  Addition of new participants (historically immaterial due to freezing of pension benefits and exit from coal business)
«  Mortality rates
»  Change in laws

The Contractual Obligations table above represents payments projected to be paid with our corporate funds and does nol represent payments
projected to be made to beneficiaries with retirement plan assets.
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IFunded Status of U.S. Retirement Plans

U001 L0

Actual Projected

{In millions) 2015 2016 2017 2018 2019 2020
U.S. pension plans
Beginning funded status $ (117.8) (123.4) (107.4) (90.3) (72.7) (53.4)
Net periodic pension eredit™ 18.6 17.7 18.6 18.9 19.0 19.0
Payment from Brink's:

Primary U.S. pension plan — — — — — 8.8

Other U.S. pension plan 0.3 0.6 0.9 0.6 1.3 0.7
Benefit plan experience gain (loss) (24.5) (2.3) (2.4) (1.9) (1.0) —
Ending funded status $  (1234) (107.4) (90.3) (72.7) (53.4) (24.9)
UMWA plans
Beginning funded status $  (197.2) (205.7) (206.6) (208.0) (210.0) (212.7)
Net periodic postretirement credit® 35 (0.9) (1.4) (2.0) (2.7) (3.6)
Benefit plan experience gain (loss) (11.7) - - — —_ —
Other (0.3) — — — — —
Ending funded status §  (205.7) (206.6) (208.0) (210.0) (212.7) (216.3)
Black lung and other plans
Beginning funded status $ (58.3) (56.6) (52.5) (48.6) (44.9) (41.6)
Net periodic postretirement cost™” (2.2) (2.2) (2.0) (1.9) (1.8) (1.6)
Payment from Brink’s 6.2 6.3 539 5.6 5.1 4.8
Benefit plan experience gain (loss) (2.3) = = — = =
Ending funded status $ (56.6) (52.5) (48.6) (44.9) (41.6) (38.4)

(a)  Excludes amounts reclassified from accumulated other comprehensive income (loss).

Summary of Total Expenses Related to All U.S. Retirement Liabilities

This table summarizes actual and projected expense (income) related to U.S. retirement liabilities. These expenses are not allocated to

segment results.

Actual Projected
(In millions) 2015 2016 2017 2018 2019 2020
U.S. pension plans $ 12.6 6.3 33 1.9 1.5 1.2
UMWA plans 74 13.5 13.3 13.2 13.2 13.3
Black lung and other plans 6.7 6.4 6.1 5.3 23 3.0
Total $ 26.7 26.2 22.7 20.4 18.0 17.5
Summary of Total Payments from U.S. Plans to Participants
This table summarizes actual and estimated payments from the plans to participants.
Actual Projected
(In millions) 2015 2016 2017 2018 2019 2020
Payments from U.S. Plans to participants
U.S. pension plans $ 51.0 49.7 50.5 50.7 51.7 51.5
UMWA plans 36.0 309 312 31.1 30.8 31.7
Black lung and other plans 6.2 6.3 59 5.6 5.1 4.8
Total $ 93.2 86.9 87.6 87.4 87.6 88.0
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Summary of Total Payments from Brink’s to U.S. Plans

This table summarizes estimated payments from Brink’s to U.S. retirement plans.

Projected Payments to Plans from Brink's

Primary U.S. Other U S, Black Lung and

(In millions) Pension Plan Pension Plan UMWA Plans Other Plans Total
Projected payments

2016 $ — 0.6 — 6.3 6.9
2017 - 0.9 — 59 6.8
2018 — 0.6 — 5.6 6.2
2019 — 13 — 5.1 64
2020 8.8 0.7 — 4.8 143
2021 21.0 0.6 — 4.4 26.0
2022 17.4 0.6 — 4.1 22.1
2023 54 0.6 — 38 9.8
2024 — 0.6 — 35 4.1
2025 — 0.6 - 32 3.8
2026 — 06 — 3.0 3.6
2027 —_— 0.6 29 2.8 6.3
2028 — 0.5 238 25 26.8
2029 — 0.5 23.1 24 260
2030 — 0.5 225 22 25.2
2031 — 0.5 21.8 il 244
2032 — 0.5 21.2 1.9 236
2033 — 04 204 1.8 226
2034 — 0.4 19.7 1.7 21.8
2035 — 0.4 19.1 1.6 21.1
2036 — 0.4 18.3 15 202
2037 — 04 17.6 1.4 19.4
2038 -— 03 169 1.3 18.5
2039 — 0.3 16.3 1.3 17.9
2040 — 03 15.6 1.2 17.1
2041 - 0.3 148 1.1 16.2
2042 — 0.2 13.7 1.0 149
2043 — 02 129 1.0 14.1
2044 — 0.2 1.8 0.9 12.9
2045 — 0.2 11.0 0.9 12.1
2046 — 0.2 10.2 0.8 112
2047 — 0.1 94 0.8 10.3
2048 —_ 0.1 86 07 9.4
2049 — 0.1 7.9 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 58 0.5 6.4
2053 — 0.1 52 0.5 5.8
2054 — 0.1 46 0.5 52
2055 — 0.1 4.1 0.4 46
2056 — 0.1 3.6 04 4.1
2057 — 0.1 3.1 0.4 36
2058 —_ 0.1 28 03 32
2059 — — 24 03 27
2060 — — 2.1 0.3 24
2061 —_ — 1.8 0.2 2.0
2062 and thereafter — — 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 variety of estimates, including actuarial assumptions as of December 31, 2015. The estimated
amounts will change in the future to reflect payments made, investment returns, actuarial revaluations, and other changes in estimates. Actual
amounts could differ materially from the estimated amounts.
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Discounted Cash Flows at Plan Discount Rates — Reconciled to Liability Amounts Reported under U.S. GAAP

December 31, 2015

Other
Primary U.S. Unfunded

(In millions) Pension Plan®  UMWA Plans®™ U.S. Plans Total
Funded status of 1.S. retirement plans — GAAP $ 113.7 205.7 66.3 385.7
Present value impact of certain projected payments'® (73.9) (48.2) — (122.1)

Discounted cash flows at plan discount rates — Non-GAAP $ 39.8 157.5 66.3 263.6

Plan discount rate 4.50% 4.40%

Expected return of assets 7.50% 8.25%

(a)  Forthe primary U.S. pension plan, we are required by ERISA regulations to maintain minimum funding levels. Based on current assumptions, we do not expect to make contributions
until 2020.

(b)  There are no minimum funding requirements for the UMWA plans because they are not covered by ERISA funding regulations. Using assumptions at the end of 2015, we project
that the plan nssets plus expected earnings on those investments will cover the benefit payments for these plans through 2026. We project that Brink’s will be required to contribute
cash lo the plan beginning in 2027 to pay beneficiaries.

(c)  Reconciling item represents the present value impact of any required cantributions to the primary U.S, pension plan as discussed in {a) and the present value impact of prajected
benefit payments afier the UMWA plans assets are depleted as discussed in (b).

Discounted cash flows at plan discount rates are supplemental financial measures that are not required by, or presented in accordance with
GAAP. The purpose of the discounted cash flows at plan discount rates is to present our retirement obligations after giving effect to the
present value impacl of certain projected payments. We believe this measure is helpful in assessing the present value of future funding
requirements of the company in order to meet plan benefit obligations. Discounted cash flows at plan discount rates should not be considered
as an alternative to the funded status of the U.S. retirement plans at December 31, 20135, as determined in accordance with GAAP and should
be read in conjunction with our consolidated balance sheets.

Contingent Matters

On June 19, 2008, a lawsuit captioned Del Valle Gurria S.C. v. Servicio Pan Americano de Proteccion, 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.
(SERPAPROSA), the Mexico subsidiary that we acquired in November 2010. The plaintiff claims it is owed legal fees and corresponding
value-added tax (VAT), interest and expenses related to its legal representation of SERPAPROSA in connection with tax audits covering the
1991, 1992 and 1994 fiscal years. On October 28, 2010, the Court issued a decision in favor of SERPAPROSA in part and the plaintiff in part,
ordering SERPAPROSA to pay the plaintiff less than $1 million for its previous representation of SERPAPROSA. Between November 2010
and October 2013, the judgment was subject to multiple appeals by both parties to the Fifth Civil Court of Appeal of the Federal District in
Mexico (the “Fifth Civil Court of Appeal™) and to the First Civil Collegiate Tribunal of the First Cireuit in Mexico (the “First Civil Caollegiate
Tribunal™), and was remanded twice (o the Court for determination of the fees to be paid to the plaintiff. On December 6, 2013, the 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 of SERPAPROSA. SERPAPROSA filed a constitutional
injunction on January 20, 2014 with the First Civil Collegiate Tribunal. The appeal was granted in favor of SERPAPROSA on September 17,
2014, ordering SERPAPROSA to pay approximately $2 million plus VAT and interest. The plaintiff filed an appeal on October 7, 2014, with
the Mexico Supreme Court, which was rejected by the court on October 22, 2014. The plaintiff filed two subsequent actions appealing the
Supreme Court’s October 22, 2014 decision, one before the First Appellate Court in Civil Matlers of the First Circuit (the “Appellate Court”)
and one with the Mexico Supreme Court. The action filed before the Appellate Court was rejected on February 16, 2015; the action filed with
the Mexico Supreme Court is pending. The Company has accrued $2 million, reflecting the Company’s best estimate of exposure, although
additional reasonably possible losses could be up to $10 million, based on currency exchange rates at December 31, 2015. The ultimate
resolution of this matter is unknown and the estimated liability may change in the future. The Company denies the allegations asserted by the
plaintiff and is vigorously defending itself in this matter.

During the fourth quarter of 2015, we became aware of an investigation initiated by COFECE (the Mexican antitrust agency) related to
potential anti-competitive practices among competitors in the cash logistics industry in Mexico (the industry in which Brink’s Mexican
subsidiary, SERPAPROSA, is active). Because no legal proceedings have been initiated against SERPAPROSA, we cannot estimate the
probability of loss or any range of estimate of possible loss at this time. It is possible that SERPAPROSA could become the subject of legal
or administrative claims or proceedings, however, that could result in a loss that could be material to the Company’s results in a future period.

In addition, we are involved in various other lawsuits and claims in the ordinary course of business. We are not able to estimate the loss or
range of losses for some of these matters. We have recorded accruals for losses that are considered probable and reasonably estimable.
Except as otherwise noted, we do not believe that the ultimate disposition of any of the lawsuits currently pending against the Company
should have a material adverse effect on our liquidity, financial position or results of operations.
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APPLICATION OF CRITICALACCOUNTING POLICIES

The application of accounting principles requires the use of assumptions, estimates and judgments. We make assumptions, estimates and
judgments based on, among other things, knowledge of operations, markets, historical trends and likely future changes, similarly situated
businesses and, when appropriate, the opinions of advisors with relevant knowledge and experience. Reported results could have been
malerially different had we used a different set of assumplions, estimates and judgments.

Deferred Tax Asset Valuation Allowance

Deferred tax assets result primarily from net operating losses, tax credit carryforwards, and the net tax effects of temporary differences
between the carrying amount of assets and liabilities for financial statement and income tax purposes, as determined under enacted tax laws
and rates.

Accounting Policy

We establish valuation allowances, in accordance with FASB ASC Topic 740, Income Taxes, when we estimale it is not morve likely than not
that a deferred tax asset will be realized. We decide to record valuation allowances primarily based on an assessment of positive and negative
evidence including historical earnings and future taxable income that incorporates prudent, feasible tax-planning strategies. We assess
deferred tax assets on an individual jurisdiction basis. Changes in tax statutes, the timing of deductibility of expenses or expectations for
future performance could result in material adjustments to our valuation allowances. which would increase or decrease tax expense. Our
valuation allowances are as follows.

Valuation Allowances

December 31,

(In millions) 2015 2014

u.s. ) 20.4 20.0
Non-U.S. 253 20.1
Total ) 45.7 40.1

Application of Accounting Policy

U.S. Deferred Tax Assets
We have $322 million of net deferred lax assets at December 31, 20135, of which $273 million related to U.S. jurisdictions. There were no
significant changes to our U.S. valuation allowances in 2014 or 2015.

We used various estimales and assumptions (o evaluate the need for the valuation allowance in the U.S. These included
*  projected revenues and operating income for our U.S. entities,
+  projected royalties and management fees paid to U.S. entities from subsidiaries outside the U.S.,
«  estimated required contributions to our U.S. retirement plans, and
«  interest rates on projected U.S. borrowings.

Our projections assumed continued growth of our revenues and operating profit both in the U.S. and outside the U.S. Had we used different
assumplions, we might have made different conclusions about the need for valuation allowances. For example, using different assumptions
we might have concluded that we require a valuation allowance offsetting our U.S. deferred tax assets.

Non-U.S. Deferred Tax Assels

We changed our judgment about the need for valuation allowances for deferred tax assets in certain non-U.S. jurisdictions as a result of
changes in operating results and the outlook about the future operating performance in those jurisdictions. As a result, we set up $1.5 million
of valuation allowances in 2015 and set up $1.9 million 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 preperty and equipment of $549.0 million, goodwill of $185.3 million and other inlangibie assets of $28.5
million, net of accumulated depreciation and amortization, We review these assets for possible impairment using the guidance in FASB ASC
Topic 350, ntangibles - Goodwill and Qther, for goodwill and other intangible assets and FASB ASC Topic 360, Properiy, Plant and
Equipment, for property and equipmen{. Our review for impairment requires the use of significant judgments about the fiiture performance of
our operating subsidiaries. Due to the many variables inherent in the estimates of the fair value of these assets, differences in assumptions
could have a materiai effect on the impairment analyses.

Application of Accounting Policy

Goodwill

We review goodwill for impairment annually and whenever events or circumstances make it more likely than not that impairment may have
occurred. Application of the goodwill impairment test requires judgment, including the identification of reporting units, assignment of assets
and liabilities to reporting units, assignment of goodwill to reporting units, and determination of the fair value of each reporting unit.

Under U.S. GAAP, the annual impairment test may be either a guantitative test or a qualitative assessment, The qualitative assessment can be
performed in order 1o determine whether facts and cirenmstances suppott a determination that reporting unit fair values are greater than their
carrying values.

For 2015, we elected to bypass the optional gualitative assessment and we performed a quantitative goodwill impairment lest instead. We
estimated the fair value of each reporting unit using projections of cash flows and compared to its carrying value. We completed the annual
goodwil] impairment test as of October |, 2015, With one exception, our goodwill impairment test indicated that the fair value of each
reporting unit substantially exceeded its carrying value ranging from 60% to 198%. For the Latin American Payment Services reporting unit,
which has $0.9 million of goodwill at December 31, 2015, fair value exceeded carrying value by approximately 6%.

Finite-lived Intangible Assets and Property and Equipment

We review finite-lived intangible assets and property and equipment for impairment whenever events or changes in circumstances indicate
that the related carrying antounts may not be recoverabie, For purposes ot assessing impairment, assets are grouped at the lowest levels for
which there are identifiable cash flows that are largely independent of the cash flows of other groups of assets. To determine whether
impairment has occurred, we compare estimates of the future undiscounted net cash flows of groups of assets to their catrying value.

Estimates of Futurve Cash Flows

We made significant assumptions when preparing financial projections of cash flow used in our impairment analyses, including assumptions
of future results of operations, capital requirements, income taxes, long-term 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 1.S. Our conclusions
regarding assef impairment may have been different if we had used different assumptions.



Retirement and Postemployment Benefit Obligations
We provide benefits through defined benefit pension plans and retiree medical benefit plans and under statutory requirements,
Accounting Policy

We account for pension and other retirement benelfit obligations under FASB ASC Topic 715, Compensation — Retirement Benefits. We
account for postemployment benefit obligations, including workers’ compensation obligations, under FASB ASC Topic 712, Compensation —
Nonretiremen! Postemployment Benefits.

To account for these benefits, we make assumptions of expected return on assets, discount rates, inflation, demographic factors and changes
in the laws and regulations covering the benefit obligations. Because of the inherent volatility of these items and because the obligations are
significant, changes in the assumptions could have a material effect on our liabilities and expenses related to these benefits.

Our most significant retirement plans include our primary U.S. pension plan and the retiree medical plans of our former coal business that
were collectively bargained with the United Mine Workers of America (the “UMWA™). The eritical accounting estimates that determine the
carrying values of liabilities and the resulting annual expense are discussed below.

Application of Accounting Policy

Discount Rate Assumptions

For plans accounted under FASB ASC Topic 715, we discount estimated future payments using discount rates based on market conditions at
the end of the year. In general, our liability changes in an inverse relationship to interest rates. That is, the lower the discount rate, the higher
the associated plan obligation.

U.S. Plans

For our largest retirement plans, including the primary U.S. pension and UMWA plans and black lung obligations, we derive the discount
rates used to measure the present value of benefil obligations using the cash flow matching method. Under this 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 at the measurement date and an overall discount rate is determined. The overall discount rate is
then rounded to the nearest tenth of a percentage point.

We used Mercer’s Above-Mean Curve to determine the discount rates for retivement cost and the year-end benefit obligation.

To derive the Above-Mean Curve, Mercer uses only those bonds with a yield higher than the mean yield of the same portfolio of high quality
bonds. The Abave-Mean Curve reflects the way an active investment manager wonld select high-quality bonds to mateh the cash flows of the
plan,

Non-U.S. Plans

We use the same cash flow matching method to derive the discount rates of our major non-U.S. retirement plans. Where the cash flow

matching method is not possible, rates of local high-quality long-term government bonds are used Lo estimate the discount rate.

The discount rates for the primary U.S. pension plan, UMWA retiree medical plans and black lung obligations were:

Primary U.S. Plan UMWA Plans Black Lung
2015 2014 2013 2015 2014 2013 2015 2014 2013
Discount rate:
Retirement cost 4.1% 5.0% 4.2% 4.0% 4.7% 3.9% 3.7% 4.4% 3.5%
Benefit obligation at year end 4.5% 4.1% 5.0% 4.4% 4.0% 4.7% 4.2% 3.7% 4.4%

Sensitivity Analysis

The discount rate we select at year end materially affects the valuations of plan obligations at year end and calculations of net periodic
expenses for the following year. The tables below compare hypothetical plan obligation valuations for our largest plans as of December 31,
2015, actual expenses for 2015 and projected expenses for 2016 assuming we had used discount rates that were one percentage point lower or
higher.,

Plan Obligations ar December 31, 2015

Hypothetical Hypothetical
(In millions) 1% lower Actual 1% higher
Primary U.S. pension plan b 944.9 835.1 745.5
UMWA plans 486.6 433.1 388.8




Actual 2015 and Projected 2016 Expense (Income)

(In millions, except for percentages)

Hypothetical sensitivity analysis

for discount rate assumpltion

UoaotLs

Hypothetical sensitivity analysis

for discount rate assumption

Actual 1% lower 1% higher Projected 1% lower 1% higher
Years Ending December 31, 2015 2015 2015 2016 2016 2016
Primary U.S. pension plan
Discount rate assumption 4.1% 3.1% 5.1% 4.5% 3.5% 5.5%
Retirement cost $ 11.9 18.9 59 $ 58 124 —
UMIVA plans
Discount rate assumption 4.0% 3.0% 5.0% 4. 4% 3.4% 5.4%
Retirement cost $ 7.4 8.6 64 $ 13.5 14.9 12.2

Expected-Return-on-Assels Assumption

Our expected-return-on-assets assumption, which materially affects our net periodic benefit cost, reflects the long-term average rate of return
we expect the plan assels to earn. We select the expected-return-on-assets assumption using advice from our investment advisor and actuary
considering each plan’s asset allocation targets and expected overall investment manager performance and a review of the most recent long-
term historical average compounded rates of return, as applicable. We selected 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 2015 expense and projected 2016 expense.

Over the last twenty years, the annual returns of our primary U.S. pension 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 return averaged 9.0%.

Sensitivity Analysis

Effect of using different expected-rate-of-return assumptions. Our 2015 and projected 2016 expense would have been different if we had used
different expected-rate-of-return assumptions. For every hypothetical change of one percentage point in the assumed long-term rate of return
on plan assets (and holding other assumptions constant), our actual 2015 and projected 2016 expense would be as follows:

Hypothetical sensitivity analysis

Hypothetical sensitivity analysis
for expected-return-on asset

for expected-returm-on asset

(In millions, except for percentages) assumption assumption

Actual 1% lower 1% higher Projected 1% lower 1% higher
Years Ending December 31, 2015 2015 2015 2016 2016 2016
Expected-return-on-asset assumption
Primary ULS. pension plan 7.50% 6.50% 8.50% 7.50% 6.50% 8.50%
UMWA plans 8.25% 7.25% 9.25% 8.25% 7.25% 9.25%
Primary U.S. pension plan $ 11.9 19.2 46 § 58 13.1 (1.5)
UMWA plans 7.4 919 4.9 13.5 15.6 11.4
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Effect of improving or deteriorating actual future market returns. Our funded status at December 31, 2016, and our 2017 expense will be
different from currently projected amounts if our projected 2016 returns are better or worse than the returns we have assumed for each plan.

Hypothetical sensitivity analysis of
2016 assel return
(In millions, except for percentages) better or worse than expected

Years Ending December 31, Projected Better return Worse return

Return on investments in 2016
Primary U.S. pension plan 7.50% 15.00% —%
UMWA plans 8.25% 16.50% —%

Projected Funded Status at December 31, 2016

Primary U.S. pension plan $ (98) (46) (150)
UMWA plans (207) (189) (224)
2017 Expense'™

Primary U.S. pension plan $ 3 1 3

UMWA plans 13 10 16

(a)  Actual future returns on investments will not affect our carings until 2017 since the eamings in 2016 will be based on the "expected retum on assets” assumption.

Effect of using fair market value of assets to determine expense. For our defined-benefit pension plans, we calculate expected investment
returns by applying the expected long-term rate of return Lo the market-related value of plan assets. In addition, our plan asset actuarial gains
and losses that are subject to amortization are based on the market-related value.

The market-related value of the plan assets is different from the actual or fair market value of the assets. The actual or fair market value is, at
a point in time, the value of the assets that is available to make payments to pensioners and to cover any lransaction costs. The market-related
value recognizes changes in fair value from the expected value on a straight-line basis over five years. This recognition method spreads the
effects of year-over-year volatility in the financial markets over several years.

Our expenses related to our primary U.S. pension plan would have been different if our accounting policy were to use the fair market value of
plan assels instead ol the market-related value to recognize investment gains and losses.

(In millions) Based on market-related value of assels Hypothetical®

Actual Projected Projected
Years Ending December 31, 2015 2016 2017 2015 2016 2017
Primary U.S. pension plan expense $ 11.9 5.8 28 $ 5.7 12.2 8.8

(a)  Assumes that onr accounting policy was to use the fair market value of assets instead of the market-related value of assets to determine our expense related to our primary 1S,
pension plan,

For our UMWA plans, we calculate expected investment returns by applying the expected long-term rate of return to the fair market value of
the assets al the beginning of the year. This method is likely Lo cause the expected return on assets, which is recorded in earnings, to fluctuate
more Lhan had we used the accounting methodology of our defined-benefit pension plans.

Medical Inflation Assurmiption
We estimate the trend in healtheare cost inflation to predict future cash flows related to our retiree medical plans. Our assumplion is based on
recent plan experience and industry trends,

For the UMWA plans, our largest retiree medical plans, we have assumed a medical inflation rate of 7% for 2016, and we project this rate to
decline to 5% in 2022 and hold at 5% thereafter. Our medical inflation rate assumption (including the assumption that medical inflation rates
will gradually decline over the next seven years and hold at 5%) is based on macroeconomic assumptions of gross domestic growth rates, the
excess of national health expenditures over other goods and services, and population growth. The average annual medical inflation rate of the
company over the last ten years was 5.5%.

If we had assumed that medical inflation rates were one percentage point higher in each future year, the plan obligation for these plans at
December 31, 2015, would have been approximately $49.8 million higher and the expense for 2015 would have been $2.0 million higher. If
we had assumed that the medical inflation rates were one percentage point lower, the plan obligation at December 31, 2015, would have been
approximately $42.2 million lower and the related 2015 expenses would have been $1.7 million lower.
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If we had projected medical inflation rates to decline from 7% to 4.5% by 2028, instead of our projected decline to 5% by 2022, the plan
obligation for the UMWA retiree medical benefit plan would have been $4.8 million higher for 2015 and our expense would be $0.5 million
higher for 2016.

Excise Tax on Administrators by Patient Protection and Affordable Care Act

A 40% excise tax is expected to be imposed on high-cost health plans (“Cadillac plans™) beginning in 2020. The tax will apply to plan costs
that exceed a certain threshold level for individuals and for families, which will be indexed to inflation. Even though the tax is not assessed
directly to an employer but rather to the benefits plan administrator, the cost is expected to be passed through to plan sponsors as higher
premiums or higher claims administration fees, increasing the plan sponsor’s obligations. We project that we will have to pay the benefits
plan administrator this excise tax beginning in 2020, and our plan obligations at December 31, 2015, include $15.1 million related to this

tax. We are currently unable to reduce the benefil levels of our UMWA medical plans to avoid this excise tax because these benefit levels are
required by the Coal Industry Retiree Health Benefit Act of 1992,

Workers’ Compensation

Besides the effects of changes in medical costs, worker’s compensation costs are affected by the severity and types of injuries, changes in
state and federal regulations and their application and the quality of programs which assist an employee’s return to work. Our liability for
future payments for workers’ compensation claims is evaluated annually with the assistance of an actuary.

Numbers of Participants

Mortality tables. The Society of Actuaries ("SOA") issued new mortality base tables (“RP-2014") and a longevity improvement scale
(“MP-2014") in 2014, superseding the tables developed in 2000. The new tables reflect that people in the U.S, are living significantly longer
than estimated in the 2000 tables.

We adopted the Mercer modified RP-2014 base lable and Mercer modified MP-2014 projection scale, with Blue Collar adjustments for the
majority of our U.S. retirement plans, and with White Collar adjustments for our nonqualified U.S. pension plan as of December 31, 2014 and
going forward.

In October 2015, the SOA issued the MP-2015 mortality projection scale. This did not have any impact on our obligations as the changes in
the MP-2015 projection scale were anticipated and already reflected in the Mercer modified MP-2014 projection scale.

Lunip sum offer to participants in 2014. Tn August 2014, we offered approximately 9,000 terminated participants that had not yet retired the
option of receiving the value of their pension benefit in a lump-sum payment, or as a reduced annuity that would begin earlier. The lump-sum
elections were accepted by approximately 4,300 terminated participants resulting in payments by the plan of about $150 million. This action
helped reduce the premiums paid Lo the Pension Benefit Guaranty Corporation (“PBGC™) as a portion of the premiums is based on the
number of participants in the plan, We recognized a settlement loss in the fourth quarter of 2014 related to the lump-sum payment of $56
million.

Number of participants. The number of participants by major plan in the past five years is as follows:

Number of participants

Plan 2015 2014 2013 2012 2011

UMWA plans 3,700 3,900 4,100 4,300 4,400
Black Lung 700 700 710 780 800
U.S. pension 15,000 15,200 19,800 20,100 20,400

Because we are no longer operating in the coal industry, we anticipate that the number of participants in the UMWA retirement medical plan
will decline over time due to mortality. Because the U.S. pension plan has been frozen, the number of its participants will also decline over
time.



Foreign Currency Translation

The majority of owr subsidiaries outside the U.S. conduct business in their local currencies. Our financial results are reported in U.S. dollars,
which include the results of these subsidiaries.

Accounting Policy

Our accounting policy for foreign currency translation is different depending on whether the economy in which owr foreign subsidiary
operates has been designated as highly inflationary. Economies with a three-year cumulative inflation rate of more than 100% are considered
hightly inflationary. Subsequent reductions in cumnulative inflation rates below [00% do not change the method of translation nnless the
reduction is deemed fo be other than temporary.

Nos-Highly Inflationary Economies

Assets and liabilities of foreign subsidiaries in non-highly inflationary economies are translated into U.S. dollars using rates of exchange at
the balance sheet date, Tranglation adjustments are recorded in other comprehensive incone (loss). Revenues and expenses are translated at
rates of exchange in effect daring the year. Transaction gains and losses are recorded in net income (loss).

Highly Infiationary Economies

Foreign subsidiaries that operate in highly inflationary countries must use the reporting currency (the U.S. doflar) as the functional currency.
Local-currency monetary assets and Habilities are remeasured into dollars each balance sheet date, with remeasurement adjustments and other
transaction gains and losses recognized in earnings. Non-monetary assets and liabilities do not fluctuate with changes in focal currency
exchange rates to the dollar.

Application of Accounting Policy

Fenezuelu
The economy in Venezuela has had significant inflation in the last several years, We consalidate our Veneznelan results using our accounting
policy for subsidiarics operating in highly inflationary economies.

Since 2003, the Venezuelan government has controfled the exchange of local currency into other curvencies, including the U.S. doilar, and has
required that currency exchanges be made at official rates established by the government instead of allowing open markets to determine
currency rates. Different official rates exist for different industries and purposes and the government does not approve alf requests to convert
bolivars to other currencies.

As a result of the restrictions on currency exchange, we have in the past been unable la obtain sulTicient U.S. dollars Lo purchase certain
imported supplies and fixed assets to fully operate our business in Venezueia. Consequently, we have occasionally purchased more
expensive, bolivar-denominated suppiies and fixed assets. Furthermore, there is a risk that official currency exchange mechanisms witl be
discontinued or will not be accessible whea needed in the future, which may prevent us from repatriating dividends or obtaining dollars to
operate our Venezuetan operations. Since the end of 2013, we have only obtained $1.2 million dollars through official exchange mechanisms
and these amounts were used in Venezuela operations.

Remeasurement rates during 2013, Through January 31, 2013, we used an official rate of 5.3 bolivars to the dollar to remeasure our bolivar-
denominated monetary assets and liabilities into U.S. doliars and to translate our revenues and expenses. After the government discontinued
the use of the 5.3 rate in February 2013, we began to use the 6.3 official exchange rate to remeasure bolivar-denominated monetary assets and
liabilities and to translate our revenues and expenses. We recognized a $13.4 million net remeasurement loss in 2013 when we changed from
the 5.3 10 6.3 exchange rate. The after-tax effeet of these losses attributable to noncontroiling interests was $4.7 million in 2013,

Late in 2013, the government added another official exchange process, known as SICAD, for travel and certain other purposes. The
published SECAD rate at that time ranged from 10 to 12 bolivars to the dollar, We have only been able to obtain dollars once using the
SICAI exchange mechanism and we do not knosy whether we will be able to access dollars at this rate in the future. We have not used the
SICAD rate for translation or for remeasurenent purposes.

Remeasurement rates duving 2014, Through March 23, 2014, we used an official rate of 6.3 bolivars to the dollar {o remeasure our bolivar-
denominated monetary assets and Habilities into U.S. dolars and to translate owr revemies and expenses. Effective March 24, 2014, the
government initiated another exchange mechanism known as SICAD 1T and we began to use this exchange rate to remeasure bolivar-
denominated monetary assets and kabilities and to franskate cur revenues and expenses. Duting 2014, the SICAD 11 rate averaged
approximately 50 bolivars to the dollar and, at December 31, 2014, the rate was approximately 50 bolivars to the doliar.

We recognized a $121.6 miilion net remeasurement losg in 2014 when we changed from the official rate of 6.3 to the SICAD II exchange
rate. The after-tax effect of these losses attributabfe to noncontrolling interests was $39.7 million in 2014, While the SICAD II process
existed, we received approval to obtain $1.2 million (weighted average exchange rate of 51) through this exchange mechanisr.
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Remeasurement rates during 2015, Through February 11, 2015, we used the SICAD 1 rates to remeasure our bolivar-denominated
monetary assets and liabilities into U.S. dollars and to translale our revenue and expenses. Effective February 12, 2015, the SICAD 11
exchange mechanism was disbanded and we began to use the rate under the new exchange mechanism, known as SIMADI, to remeasure
bolivar-denominated monetary assets and liabilities and to translate our revenue and expenses. The SIMADT rate has ranged from [70 to 200
bolivars to th dollar since it was fist published and, al December 31, 2015, it was 199 bolivars to the doflar. We recognized an $18.1 million
net remeasurement loss in 2015, The after-lax effect of this loss altributable to noncontrolling interests was $5.6 million. To date, we have
received minimal 1).S, doliars using the SIMADI process.

Remeasuring our Venezuelan resulls using Lhe SIMADI rate has had the following effects on our reported 2015 results:

»  Our Venezuelan operations have become a less-significant component of Brink’s consolidated revenues and operating profit.

»  Our Venezuelan operations profil margin percentage declined as the historical U.S. dollar nonmonetary assets were not remeasured
to alower U.S. dollar basis but instead retained a historical higher basis which was used for depreciation and other expense attribution.
Our nonmonetary assets were $13.5 million at December 31, 20135, and $55.0 million at December 31, 2014.

»  Our investment in our Venezuelan operations on an equity-method basis has declined. Our investment was $26.0 million at
December 3, 2015, which included $18.7 millicn in nel payables to other Brink’s affiliates and $5%.6 million at December 31,
2014, which included $17.6 million in net payables to other Brink's affiliates.

«  Qur bolivar-denominated net monelary assets included in our consolidated balance sheets have declined. Our bolivar-denominated
net monetary assets were $9.5 millien {(including $6.2 million of cash and cash equivalents) at December 31, 2015, and $23.5 million
{including $12.6 million of cash and cash equivalents} at December 31, 2014,

+ Accumulated other comprehensive losses attributable ta Brink’s shareholders relaled to our Venezuelan operations were
approximately $113 millior: at December 31, 2013 and at December 31, 2014,

Argentina

We use the official exchange rate to translate the Brink's Argentina balance sheet and income statement. During 2013, the official exchange
rate ranged from 8.5 1o 9.8 local pesos to the U.S. dollar until December 17, 2015 when the curtency was devalued. At December 31, 2013,
the official exchange rate wag 12.9 local pesos to the U.S. dollar.

The government in Argentina had pericdically imposed limits on the exchange of local pesos inte U.S. dollars. As a result, we elected to
repalriafe cash fiom Argentina nsing different means to convert Argentine 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 rales at which we translated the financial statements
of our subsidiary in Argentina. After the currency was devalued, we completed a conversion transaction at a rate approximalely 10% less
favorable than the newly devalued rate. See note 19 Suppleniental Cash Flow Iformation for more information, We recognized losses fiom
converting local pesos into 11.5. dollars of $7.1 million in 2015 and $3.6 million in 2014, These conversion losses are classitied in the
consolidated statements of operations as other operating income (expense). At December 31, 20135, we had cash and short term investments
denominated in pesos of $1¢.9 million.

RECENT ACCOUNTING PRONOUNCEMENTS

In April 2015, the FASB issued Accounting Standards Update (“ASU*) 2015-03, Simplifying the Presentation of Debf Issuance Costs. Under
ASU 2015-03, certain debt issuance costs reported as assets nust be rveclassified and shown as direct adjustments to the reported debt
liability, We elected to early adopt this ASU as of December 31, 2015 using the relrospective transition method.

In May 2015, the FASB issued ASU 2015-07, Disclosures for Investments in Certain Entities That Calculate Net Asset Valee per Share {or its
Equivalens). This new standard eliminates the requirement to categorize investments in the fair value hierarchy if their fair values are
measuted at net asset value per share (or its equivalent) using the practical expedient in the FASB’s fair value measurement gnidance. 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 uging the retrospective fransition method. As a result, the fair value hierarchy presentation as reported at December 31,
2014 has been updated {o reflect thig guidance.

In November 2015, the FASB issued ASU 2013-17, Balance Sheet Classification of Deferred Taxes. This new standard requires that ail
deferred tax assets and deferred tax liabilities shall be classified as noncurrent. We elected to early adopt this ASU as of the beginning of the
fourth quarter of 2015 using the prospeciive fransition method. In our December 31, 2015 balance sheet, defesred lax assets and deferred tax
liabilities are reported as nencurrent as prescribed by the prospective transition method. We have not adjusted the classification of deferred
tax assets and deferred tax liabilities in our December 31, 2014 balance sheet,

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 amount of revenue to which it expects to be entitled for the transfer of promised goods and services to
customers, The new standard will replace most of the existing revenue recognilion standards in 1.5, GAAP. In August 2015, the FASB
issued ASU 2015-14, which defers the effective date of this new standard to January 1, 2018. The new standard can be applied
retrospectively to each reporting period presented or retrospectively with the cumulative effect of the change recognized at the date of the
initial application in retained carnings. We are assessing the potential impact of this new standard on financial reporting and have not yet
selected a transition method.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We currently serve customers in more than 100 countries, including 41 countries where we operate subsidiaries. These operations expose us
to a variety of market risks, including the effects of changes in interest rates, commodity prices and foreign currency exchange rates. These
financial and commodity exposures are monitored and managed by us as an integral part of our overall risk management program.

We periodically use various derivative and non-derivative financial instruments, as discussed below, to hedge our interest rate, commodity
prices and foreign currency exposures when appropriate, The risk that counterparties to these instruments may be unable to perform is
minimized by limiting the counterparties used to major financial institutions with investment grade credit ratings. We do not expect to incur a
loss from the failure of any counterparty to perform under the agreements. We do not use derivative financial instruments for purposes other
than hedging underlying financial or commercial exposures.

The sensitivily analyses discussed below for the market risk exposures were based on the facts and circumstances in effect at December 31,
2015. Actual results will be determined by a number of factors that are not under management’s control and could vary materially [rom those
disclosed.

Interest Rate Risk

We use both fixed and floating rate debt and leases to finance our operations. Floating rate obligations, including our Revolving Facility,
expose us to fluctuations in cash flows due to changes in the general level of interest rates. Fixed rate obligations, including our unsecured
notes, are subject (o fluctuations in fair values as a result of changes in interest rales.

Based on the contractual interest rates on the floating rate debt at December 31, 2015, a hypothetical 10% increase in rates would increase
cash outflows by approximately $0.8 million over a twelve-month period. In other words, our weighted average interest rate on our tloating
rate instruments was 2.6% per annum at December 31, 2015. Tf that average rate were to increase by 0.3 percentage points to 2.9%. the cash
outflows associated with these instruments would increase by $0.8 million annually. The effect on the fair values on our unsecured notes for
a hypothetical 10% decrease in the yield curve from year-end 2015 levels would result in a $1.6 million increase for our unsecured notes in
the fair values of the debt.

Foreign Currency Risk

We have exposure Lo the effects of foreign ewrrency exchange rate fluctuations on the results of all of our foreign operations, Our foreign
operations generally use local currencies to conduct business bul their results are reported in U.S, dollars.

We are also exposed periodically to the foreign currency rate fluctuations that affect transactions not denominated in the functional currency
of domestic and foreign operations. To mitigate these exposures, we, from tinme to time, enter into forcign currency forward and swap
contracts. At December 31, 20135, the notional value of our shorter term outstanding foreign currency forward and swap contracts was $51.8
million with average contract maturities of approximately one month. These shorter terin contracts primarily offset exposures in the British
pound, the 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 recorded immediately 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 for accounting purposes. Al December 31, 2015, the notional
value of that longer term contract was $14.3 million with a weighted average maturity of 1.1 years. We do not use derivative financial
instruments to hedge investments in foreign subsidiaries since such investments are long-term in nature.

The cffects of a hypothetical simultaneous 10% appreciation in the U.S. dollar from the 2015 levels against all other currencies of countries in
which we have continuing operations are as follows:

Hypothetical Effects
Increase/ (decrease)
(In millions)

Effect on Earnings:

Translation of 2015 earnings into U.S. dollars $ (12.7)

Transaction gains (losses) (1.6)
Effect on Other Comprehensive Income (Loss):

Translation of nel assets of foreign subsidiaries (63.5)

The hypothetical foreign currency effects above detail the consolidated effect attributable to Brink’s of a simultaneous change in the value of
a large number of foreign currencies relative to the U. S. dollar, The foreign currency exposure effect related to 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 of the Company is responsible for establishing and maintaining adequate internal control over financial reporting ag defined in
Rule 13a-15(f) under the Securities Exchange Act of 1934, Our internal controf over financial reporting is designed to provide reasonable
assurance to our management and board of directors regarding the preparation and fair presentation of published financial statements,

Because of i#s inherent limitations, internal control over financial reporting may not preveat or detect misstatements, Therefore, even those
systems determined 1o be effeclive can provide only reasonable assurance with respect to financial statement preparation and presentation.

Management assessed the effectiveness of our intemnal control over financial reporting as of December 31, 2015, In making this assessment,
management used the criteria set forth by the Commiltee of Sponsoring Organizations of the Treadway Commission (COSO) in “Internal

Control — Tntegrated Framework (2013).”

Based on this assessment, our management believes that, as of Decembet 31, 2013, our internal controf over financial reporting is effective
based on the COSO criteria.

KPMG LLP, the independent registered public accounting firm which audils our consolidated financial statements, has issued an attestation
report of our internal control over tinancial reporting. KPM(G's attestation report appears on page 63.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Steckholders
The Brink’s Company:

We have audited The Brink’s Company’s (the Company) internal contrel over financial reporting as of December 31, 2015, based on criteria
established in Infernal Controf - Integrated Framework (2013)issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COS0). The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment
of the effectiveness of internal controf over financial reporting, inciuded in the accompanying Management s Arnnual Report on Internal Control
over Financial Reporting. Our responsibility is to express an opinion os the Campany’s internal control over financial reporting based an our
audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the andit to obtain reasonable assurance about whether effective internal control over financial reporting was
maintained in all material respeets. Qur audit included obtaining an understanding of internal control over financial reporting, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
Our audit also included performing such other procedures as we considered necessary in the circnmstances. We believe that our audit provides
a reasonable basts for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principies. A
company’s internal control over financial reporting inclhudes those palicies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, aceurately and fairly reflect the transactions and dispositions of the assets of the company; (2} provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial stalements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with aulhorizations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the company’s assets that could have a material effect on the financial statements.

Because of itg inherent limitations, internal conirol over financial reporting may not prevent or detect migstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

In our apinion, The Brink’s Company maintained, in ali material respeets, cffective internal control over financial reporting as of
December 31, 2015, based on criteria established in fiternal Conirol - Integrated Framework (2013} issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COS0).

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the consolidated
balance sheets of The Brink’s Company and subsidiaries as of December 31, 2015 and 2014, and the related consolidated statements of

operations, comprehensive income (loss), equily, and cash flows for each of the years in the three-year period ended December 31, 20135, and
our report dated February 29, 2016, expressed an unqualified opinion on those consolidated financial statements.

/s KPMG LLP

Richmond, Virginia
February 29, 2016
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Report of Independent Registered Publie Accounting Firm

The Board of Directors and Stockholders
The Brink’s Company:

We have audited the accompanying conselidated balance sheets of The Brink's Company and subsidiaries as of December 31, 2015 and 2014,
and the related consolidated statements of operations, comprehensive income (loss), equity, and cash flows for each of the years in the
three-year period ended Pecember 31, 2015, These consolidated financial statements are the responsibility of the Company’s management.
O respensibility ig to express an opinion on these consolidated financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial staiements are free of material misstatement.
An audit includes examining, on a test bagis, evidence supporting the amounts and disclogures in the financial statements, An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the overal] financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial staterents referred to above present fairly, in all material respects, the financial position of The
Brink’s Company and subsicliaries as of December 31, 2013 and 2014, and the 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. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), The Brink’s
Company’s internal control over financial reporting as of December 31, 20135, based on criteria established in fnternal Control - Integrated

Framework (2013) issued by the Commitiee of Sponsoring Organizations of the Treadway Commission (COSO), and our report dated
February 29, 2016 expressed an ungualified opinion on the effectiveness of the Compaiy’s internal control over financial reporting.

/st KPMG LLP

Richmond, Virginia
February 29, 2016
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THE BRINK’S COMPANY
and subsidiaries

Consolidated Balance Sheets

December 31,
(In millions, except for per share amounts) 2015 2014
ASSETS
Current assets:
Cash and cash equivalents b 198.3 176.2
Accounts receivable (net of allowance: 2015 - $9.1; 2014 - $10.0) 478.1 530.5
Prepaid expenses and other 101.3 129.0
Deferred income laxes =— 71.9
Total current assets 7777 907.6
Property and equipment, net 549.0 669.5
Goodwill 185.3 215.7
Other intangibles 28.5 39.8
Deferred income taxes 329.8 289.5
Other 76.4 699
Total assets 3 1,946.7 2,192.0
LIABILITIES AND EQUITY
Current liabilities:
Short-term borrowings s 29.1 594
Current maturities of long-term debt 43.3 341
Accounts payable 155.3 168.6
Accrued liabilities 414.1 466.3
Total current liabilities 641.8 728.4
Long-term debt 358.1 373.1
Accrued pension costs 219.4 219.0
Retirement benefits other than pensions 259.2 257.1
Deferred income taxes 8.1 10.8
Other 129.5 129.8
Total liabilities 1,616.1 1,7182
Commitments and contingent liabilities (notes 3, 4, 13, 15, 18, 22 and 23)
Equity:
The Brink’s Company (“Brink’s”) shareholders:
Commaon stock, par value $1 per share:
Shares authorized: 100.0
Shares issued and outstanding: 2015 - 48.9; 2014 - 43.6 48.9 48.6
Capital in excess of par value 599.6 5845
Retained eamings 561.3 592.9
Accumulated other comprehensive income (loss):
Benefit plan adjustments (570.5) (571.7)
Foreign currency translation (322.6) (222.1)
Unrealized gains on available-for-sale securities 1.1 14
Gains on cash flow hedges 0.1 04
Accumulated other comprehensive loss (891.9) (792.0)
Brink’s shareholders 317.9 434.0
Nonconirolling interests 12.7 39.8
Total equity 330.6 473.8
Total liabilities and equity s 1,946.7 2,192.0

See accompanying notes to consolidated financial siatements.
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THE BRINK'S COMPANY
and subsidiaries

Consolidated Statements of Operations

Years Ended December 31,
{In millions, except for per share amounts) 2015 2014 2013

Revennes s 3,061.4 3,562.3 3,778.6

Costs and expenses:

Cost of revenues 2,471.6 2,948.2 3,059.2
Selling, general and administrative expenses 463.8 560.6 546.8
Total costs and expenses 2,935.4 3,508.8 3,606.0
Other operaling expense (69.4) (81.0) (9.4)
Operating profit (loss) 56.6 (27.5) 163.2
Interest expense (18.9) (23.4) (25.1)
Interest and other income (expense) 3.4 1.9 1.5
Income (loss) from continuing operations before tax 41.1 (49.0) 139.6
Provision for mcome taxes 66.5 36.7 493
Income (loss) from continuing operations (25.4) (85.7) 90.3
Loss from discontinued operations, nel of tax 2.8) (29.1) (9.2)
Net income (loss) (28.2) (114.8) 81.1
Less net income (loss) attributable to noncontrolling interests (16.3) (30.9) 243
Net income (loss) attributable to Brink’s by (11.9) i (83.9) 56,8
Amaounts attributable to Brink’s:
Continuing operations $ 9.1) (54.8) 66.0
Discontinued operations (2.8) (29.1) (9.2)
Net income (loss) attributable to Brink’s s (11.9) (83.9) 56.8
Earnings (loss) per share attributable to Brinlcs common shareholders®:
Basic:
Continuing operations $ (0.19) (1.12) 1.36
Discontinued operations (0.06) (0.59) (0.19)
Net income (loss) (0.24) (1.71) 1.17
Diluted:
Continuing operations $ (0.19) (1.12) 1.35
Discontinued operations (0.06) (0.59) (0.19)
Net income (loss) (0.24) (1.71) 1.16
Weighted-average shares
Basic 49.3 49.0 48.7
Diluted 49.3 49.0 49.0

(a) Amounts may not add due to rounding.

See accompanying notes fo consolidated financial statements.
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THE BRINK’S COMPANY
and subsidiaries

Consolidated Statements of Comprehensive Income (Loss)

Years Ended December 31,

JO00L1LY

(In-millions) 2015 2014 2013
Net income (loss) (28.2) (114.8) 81.1
Benefit plan adjustments:
Benefit plan experience gains (losses) 4.4 (134.3) 265.0
Benefit plan prior service (costs) credits (3.6) (2.9) 630
Deferred profit sharing — 0.3 (0.3)
Total benefit plan adjustments 0.8 (136.9) 3277
Foreign currency translation adjustments (104.1) (87.0) (32.8)
Unrealized nel gains (losses) on available-for-sale securities (0.5) (0.4) 0.1
Gains (loss) on cash flow hedges (0.3) (0.2) 0.6
Other comprehensive income (loss) before tax (104.1) (224.5) 295.6
Provision (benefit) for income taxes (0.7) (43.0) 141.0
Other comprehensive income (loss) (103.4) (181.5) 154.6
Comprehensive income (loss) (131.6) (296.3) 235.7
Less comprehensive income (loss) attributable to noncontrolling interests (20.1) (37.7) 225
Comprehensive income (loss) attributable to Brink’s (111.5) (258.6) 2132

See accompanying notes to consolidated financial statements.
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THE BRINK’S COMPANY
and subsidiaries

Consolidated Statements of Equity

Years Ended December 31, 2015, 2014 and 2013

Capital in Accumulated Other  Attributable to
Common  Excessof  Retained ~ Comprehensive  Noncontrolling
(In millions) Shares Stock Par Value  Earnings Interests Total
Balance as of December 31, 2012 478 $ 478 568.3 659.1 (773.4) 75.0 576.8
Net income — - — 56.8 — 24.3 81.1
Other comprehensive income (loss) —_— —_ —_ e 156.4 (1.8) 154.6
Dividends to:
Brink’s common shareholders ($0.40 per share) — — — (19.2) — — (19.2)
Noncontrolling interests — — — — — (6.0) (6.0)
Share-based compensation:
Stock options and awards:
Compensation expense — — 9.9 — —_ — 99
Consideration from exercise of stock options 03 03 6.4 — — — 6.7
Reduction in excess tax benefit of stock compensation — — (2.8) — — - (2.8)
Other share-based benefit programs 03 03 (3.6) (0.3) — — (3.6)
Acquisitions of noncontrolling interests —_ — (11.8) — (0.3) (6.4) (18.5)
Capital contributions from noncontrolling interest — — — — — 0.5 0.5
Balance as of December 31, 2013 48.4 48 4 5664 696.4 (617.3) 85.6 779.5
Net loss — = - (839) = (30.9) (1148
Other comprehensive loss _ —_ — — (174.7) (6.8) (181.5)
Dividends to:
Brink’s common shareholders ($0.40 per share) — — — (19.4) — —_ (19.4)
Noncontrolling inlerests — — — — — (8.6) (8.6)
Share-based compensation:
Stack options and awards:
Compensalion expense — — 173 - — — 173
Consideration Irom exercise of stock options _ —_— 04 — —_ — 04
Reduction in excess tax benefit of stock compensation - - (0.6) — — — (0.6)
Other share-based benefit programs 0.2 0.2 1.0 (0.2) — — 1.0
Capilal contributions from noncontrolling interest — - — — —_ 0.5 0.5
Balance as of December 31, 2014 48.6 48.6 584.5 5929 (792.0) 39.8 473.8
Nel loss — — — (11.9) — (16.3) (28.2)
Other comprehensive loss -— — — — (99.6) (3.8) (1034)
Dividends to:
Brink’s common shareholders ($0.40 per share) — — — (19.5) — — (19.5)
Noncontrolling interests — .- — — — (5.3) (5.3)
Share-based compensation:
Stock options and awards:
Compensation expense — —_— 14.1 — —_ —_ 14.1
Consideration from exercise of stock options 02 02 36 ££ —_ = 38
Reduction in excess tax benefit of stock compensation — -- (1.8) — — — (1.8)
Other share-based benefit programs 0.1 0.1 0.6 (0.2) — —- 0.5
Business dispositions — — — — — (1.9) (1.9)
Acquisitions of noncontrolling interests — — (1.4) — (0.3) 02 (1.5)
Balance as of December 31, 2015 489 §$ 489 599.6 561.3 (891.9) 12.7 330.6

fr)

See uce wing noles 1o ce d financial statements.
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THE BRINK’S COMPANY

Consolidated Statements of Cash Flows

and subsidiaries

Years Ended December 31,

JOQO0120

(In millions) 2015 2014 2013
Cash flows from operating activities:
Net income (loss) (28.2) (114.8) 81.1
Adjustmenis to reconcile net income (loss) to net cash provided by operating activities:
Loss from discontinued operations, net of tax 28 29.1 9.2
Depreciation and amortization 139.9 161.9 165.8
Share-based compensation expense 14.1 17.3 9.9
Deferred income taxes 7.1 (28.4) (34.6)
Gains and losses:
Available-for-sale securities (1.1) (0.4) (0.4)
Property and other assets (0.9) (44.9) (2.4)
Business acquisitions and dispositions 6.3 — (2.8)
Venezuela impairment 353 —_ —
Other impairment losses 19 33 29
Retirement benefit funding (more) less than expense:
Pension 10.8 (23.6) 113
Other than pension 9.2 1.5 15.0
Remeasurement losses due 1o Venezuela currency devaluations 18.1 121.6 134
Other operating 2.6 1.6 23
Changes in operating assets and liabilities, net of effects of acquisitions:
Accounts receivable and income taxes receivable (44.8) (90.7) (69.7)
Accounts payable, income faxes payable and accrued liabilities 330 105.5 236
Customer obligations 12.5 154 (9.7)
Prepaid and other current assets (3.4) (9.9) (19.4)
Other (4.4) (14.7) (11.0)
Discontinued operations (2.0) 5.5 17.0
Net cash provided by operating activities 208.8 1413 201.5
Cash Mows from investing activities:
Capital expenditures (101.1) (136.1) (172.9)
Acquisitions —_— (4.6) (18.1)
Dispositions, net of cash disposed (14.6) —_ —
Available-for-sale securities:
Purchases (27.3) — —
Sales 339 09 9.9
Cash proceeds from sale of property, equipment and investments 1.9 62.7 59
Other 1.6 (3.6) (0.5)
Discontinued operations 1.9 (13.3) 52.7
Net cash used by investing activities (103.7) (94.0) (123.0)
Cash flows from financing activities:
Borrowings (repayments) ol debt:
Short-term debt (19.2) (7.8) 60.5
Long-term revolving credit facilities:
Borrowings 569.5 703.8 432.6
Repayments (633.9) (588.8) (413.8)
Other long-term debt:
Borrowings 86.1 7.5 38
Repayments (42.0) (81.0) (27.3)
Acquisitions of noncontrolling interests (1.5) —_ (18.5)
Payment of acquisition-related obligation — - (12.8)
Nonrecourse financing of real estate transaction 14,5 —_ —
Dividends to:
Shareholders of Brink's (19.5) (19.4) (19.2)
Noncontrolling interests in subsidiaries (5.3) (8.6) (6.0)
Proceeds from exercise of stock options 38 04 6.7
Minimum tax withholdings associated with share-based compensation (2.0) (1.2) (3.5)
Other 03 (1.6) (1.0)
Discontinued operations 0.2 — (2.5)
Net cash (used) provided by financing activities (49.0) 33 (6.0)
Effect of exchange rate changes on cash and cash equivalenis (34.0) (129.9) (18.7)
Cash and cash equivalents;
Increase (decrease) 22.1 (79.3) 538
Balance at beginning of period 176.2 255.5 201.7
Balance at end of period 198.3 176.2 255.5

See accompanying notes to consolidated financial statenients.
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THE BRINK'S COMPANY
and subsidiaries

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
Note 1 - Summary of Significant Accounting Policies

Basis of Presentation

The Brink’s Company (along with ils subsidiaries, “we,” “our,” “Brink’s” or the “Company™), based in Richmond, Virginia, is a leading
provider of secure transportation, cash management services and other security-related services to banks and financial institutions, retailers,
government agencies, mints, jewelers and other commercial operations around the world. Brink’s is the oldest and largest secure
transportation and cash management services company in the U.S., and a markel leader in many other countries.

”

Principles of Consolidation

The consolidated financial statements include the accounts of Brink’s and the subsidiaries it controls. Control is determined based on
ownership rights or, when applicable, based on whether we are considered to be the primary beneficiary of a variable interest entity. Our
interest in 20% to 50% owned companies that are not controlled are accounted for using the equity method (“equity affiliates™), unless we do
not sufficiently influence the management of the investee. Other investments are accounted for as cost-method investments or as available-
for-sale investments. All significant intercompany accounts and transactions have been eliminated in consolidation.

Revenue Recognition

Revenue is recognized when services related to armored vehicle transportation, ATM services, cash management services, payment services,
guarding and the secure international transportalion of valuables are performed. Customer contracts have prices that are fixed and
determinable and we assess the customer’s ability to meet the contractual terms, including payment terms, before entering into

contracts. Taxes collected from customers and remitted to governmental authorities are not included in revenues in the consolidated
statements of operations.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits and investments with original maturities of three months or less. Cash and
cash equivalents include amounts held by certain of our secure cash management services operations for customers for which, under local
regulations, the title transfers to us for a short period of time. The cash is generally credited to customers’ accounts the following day and we
do not consider it as available for general corporate purposes in the management of our liquidity and capital resources. We record a liability
for the amounts owed to customers (see note 11).

Trade Accounts Receivable

Trade accounts receivable are recorded at the invoiced amount and do not bear interest. The allowance for doubtful accounts is our best
estimate of the amount of probable credit losses on our existing accounts receivable. We determine the allowance based on historical write-
ofT experience. We review our allowance for doubtful accounts quarterly. Account balances are charged off against the allowance afler all
means of collection have been exhausted and the potential for recovery is considered remole.

Property and Equipment
Property and equipment are recorded at cost. Depreciation is calculated principally on the straight-line method based on the estimated useful
lives of individual assets or classes of assets.

Leased property and equipment meeling capital lease criteria are capitalized al the lower of the present value of the relaled lease payments or
the fair value of (he leased asset at the inception of the lease. Amortization is calculated on the straight-line method based on the lease term.

Leasehold improvements are recorded at cost. Amorlization is calculated principally on the straight-line method over the lesser of the
estimated useful life of the 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 development or purchase of internal-use software is capitalized and amortized over the estimated useful life of
the software. Costs that are capitalized include external direct costs of materials and services to develop or obtain the software, and internal
costs, including compensation and employee benefits for employees directly associated with a software development project.

Estimated Useful Lives Years
Buildings 16 to 25
Building leasehold improvements 3to 10
Vehicles 3010
Capitalized software 305
Other machinery and equipment 31010

Expenditures for routine maintenance and repairs on property and equipment are charged to expense. Major renewals, bellerments and
madifications are capitalized and depreciated over the lesser of the remaining life of the asset or, if applicable, the lease term.
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Goodwill and Other Tntungible Aysets

Goodwill is recognized for the excess of the purchase price over the fair value of tangible and identifiable intangible net assets of businesses
acquired. Intangible assets arising from business acquisitions inciude customer lists, customer relationships, covenants not to compete,
trademarks and other identifiable intangibles. At December 31, 20135, finite-fived intangible assets have remaining vseful lives ranging from
1 to 12 yeats and are amortized based on the pattern in which the economic benefits are used or on a straight-line basis.

Impairment of Goodwill and Long-Lived Assets

Goodwill is not amorlized but is lested at [east annually for impairment at the reporting unit level, which is at the operating segment tevel or
one level below an operating segment. Goodwill is assigned to ote or more reporting units at the date of acquisition. Prior to the resfructuring
of our glabal organization in the fourth quarter of 2014, our reporting units were Latin America, EMEA, North America and Asia.

After the 2014 restructuring, we now have ten reporting unils which are comprised of:
«  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, EMEA and Asia),
»  the Latin American Paymenl Services businesses, and
+  the U.S. Payment Services business
‘We performed a goodwill impairment test ont the new reporting units that had goedwill as of December 31, 2014.

We performed goodwill impairment fests on the reperting units that had goodwill as of October 1, 2015. We performed a quantitative
analysis to determine whether reporting unit fair values exceeded their carrying amounts. We based our estimates of tair value on projected
fidure cash flows and completed these impairment tests, as well as the tests in the previous two years, with no impairment charges required.

ndefinite-lived intangibles are also tested for impairment at least annually by comparing their carrying values to their estimated fair values.
We have had no significant impairments of indefinite-~lived intangibles in the last three years.

Long-lived assets other than goodwill and other indefinite-lived intangibles are reviewed for impainment when events or changes in
circumstances indicate the carrying value of an asset may not be recoverable.

For long-lived assets other than goodwill that are to be held and used in operations, an impairment is indicated when the estimated tetal
undiscounted cash flow associated with the asset or group of assets is less than carrying value. If impairment exists, an adjustment is made to
write the asset down to its fair value, and a lass is recorded as the difference between the carrying value and fair value.

Retirement Benefit Plans

We account for retirement benefit obligations under Financial Accounting Standards Board ("FASB") Accounting Standards Codification
("ASC™) Topic 715, Compensation — Retivement Benefits. For U.S. and certain non-tLS. retivement plans, we derive the discount rates used
to measure {he present value of benefit obligations using the cash flow matching method. Under this method, we compare the plan’s
projected payment obligalions 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 at the measurement date and an overali discount rate is determined. The overal! discount rate is then
rounded Lo the nearest tenth of a percentage point. In non-U.S. locations where the cash flow matching method is not possible, rates of local
high-quality long-term government bonds are used to select the discount rate.

We used Mercer’s Above-Mean Curve to determine the discount rates for the year-end benefit obligations and retirement cost of our U.S.
retirement plans.

We select the expected long-term rate of return assumption for our U.S. pension plan and retiree medical plans using advice from an
investment advisor and an actuary, The selected rate considers plan asset allocation largets, expected overall investment manager
performance and long-term historical average compounded rates of return.

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

Income Tuxes

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 financial statement purposes than tax purposes. Deferred tax assets and labilities are determined based on the
difference between the financial statement 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 posilions if we believe it is more likely than not the benefit
will be realized. We review our deferred tax assets to determine if it is mare-likefy-than-not that they will be realized. If we determine it is
not more-likely-than-nof that a deferred tax asset will be realized, we record a valuation allowance to reverse the previously recognized tax
benefit,
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Foreign Currency Translation
Our consolidated financial statements are reported in U.S. dollars. Our foreign subsidiavies maintain their records primarily in the curtency
of the country in which they operate.

The method of translating focal curreney financial information into U.S, dollars depends on whether the economy in which our foreign
subsidiary operates has been designated ag highty inflationary or not. Economies with a three-year cumuslative inflation rate of more than
100% are considered highly inflationary.

Assets and liabilities of foreign subsidiaries in non-highfy inflationary cconomieg are translated into 1S, dollars uging rates of exchange at
the balance sheet date. Translation adjustments are recorded in other comjrehensive income {loss). Revenues and expenses arve translated at
rates of exchange in effect during the year. Transaction gains and losses are recorded in net income (loss).

Foreign subsidiaries that operate in highly inflationary countrics use the U.S. doilar as their functional currency, Eocal currency monetary
assels and liabilities are remeasured into U.S, dollars using rates of exchange as of each balance sheet date, with remeasirement adjustments
and other transaction gains and losses recognized in earnings. Nen-monetary assets and liabilities do not fluctuate with changes in lecal
currency exchange rates to the dollar.

Venezuela
The economy in Venezuela has had significant inflation in the last severat years. We consolidate our Venezuelan results using our accounting
policy for subsidiaries operating in highly inflaticnary economies.

Since 2003, the Venezuelan government has controlled the exchange of tocal cirrency into other currencies, including the U.S. dollar, and has
required that currency exchanges be made al official rates established by the government instead of allowing open 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 cwrrency exchange, we have in the past been unable to obtain sufficient U.S. dollars to purchase certain
imported supplies and fixed assels to fully operate our business in Venezuela. Consequently, we have occasionally purchased more
expensive, bolivar-denominated supplies and fixed assets. Furthermore, there is a risk that official etrrency exchange mechanisms wil} be
digscontinued or will not be accessible when needed in the firture, which may prevent us from repatriating dividends or obtaining dollars to
operate our Venezuelan operalions.

Renreasurement rates during 2013, Through January 31, 2013, we used an official rate of 5.3 bolivars te the delar to remeasure our bofivar-
denominated monetary assets and liabilities into U.S. dollars and to translate our revenues and expenses. After the government discentinved
the use of the 5.3 rate in February 2013, we began to use the 6.3 official exchange rate to remeasure bolivas-denominated monetary assets and
tiabilities and io lranslate our revenues and expenses. We recognized a $13.4 million net remeasurement loss in 2013 when we changed from
the 5.3 to 6.3 exchange rate. The after-tax effect of these losses atiributable to noncontrofling interests was $4.7 million in 2013.

Lale in 2013, the government added another official exchange process, known as SICAD, for travel and cerfain other purposes, The
published SICAD rate at that time ranged from 10 to 12 bolivars to the doliar. We have only been able to obtain doliars once using the
SICAD exchange mechanism and we do not know whether we wilt be able to access dollars at this rate in the future, We have not used the
SICAD rate for translation or for remeasurement purposes,

Remeasurement rates during 2014, Through March 23, 2014, we used the official rate of 6.3 bolivars to the doliar to remeasure our bolivar-
denominated monetary assets and liabilities into U.S. doflars and to translate out revenues and expenses. Effective March 24, 2014, the
government initiated another exchange mechanism known as SICAD I and we began to use this exchange rate to remeasure bolivar-
denominated monetary assets and liabilities and to transiate our revenues and expenses. During 2014, the SICAD [ rate averaged
approximately 50 bolivars to the dolbar and, at December 31, 2014, the rate was approximately 50 belivars to the doflar.

We recognized a $121.6 milion net remeasurement foss in 2014 when we changed from the 6.3 rate to the SICAD 1f exchange rate. The
after-tax effect of these losses attributable to noncontrolling interests was $39.7 million in 2014,

While the SICAD I process existed, we received approval to obtain $1.2 million (weighted average exchange rate of 51) through this
exchange mechanism.

Remeasurement rates during 2013, Through February 11, 2015, we used the SICAD 11 rates to remeasure our bolivar-denominated
monetary assets and liabilities into 1.5, dollars and to franslate our revenue and expenses, Effective February 12, 2015, the SICAD I
exchange mechanism was disbanded and we began to use the rate under the new exchange mechanism, known as SIMADE, to remeasure
bolivar-denominated monetary assets and liabilitics and to translate our revenue and expenses. The SIMADI rate has ranged from 170 to 200
holivars to the dollar since it was first published and, at December 31, 2015, it was 199 bolivars to the doliar. We recognized an $18.1 miltion
net remeasutrement logs in 2015, The after-tax effect of this Joss attributable to noncontrolling interests was $5.6 million. To date, we have
received minimal U.S. dollars using the SIMADI process.
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Remeasuring our Venezuelan results using the SIMADT rate has had the following effects on our reported 2015 results:

*  Owr Venezuelan operations have becoms a less-significant component of Brink’s consolidated revenues and aperating profit.

+  Our Venezuelan operations profit margin pescentage declined as the historical U.S. dollar nonmonetary assets wete not remeasured
toalower U.S. dolfar basis but instead retained a historical higher basis wiich was used for depreciation and other expense attribution,
Our nonmanetary assets were 3135 million at December 31, 2015, and $55.0 million at December 31, 2044,

»  Qur investment in our Venezuelan operations on an equity-method basis has declined. Our investment was $26.0 miliion at
December 31, 20135, which included $18.7 million in net payables to other Brink's affiliates and $59.6 million at December 31,
2014, which included $17.6 million in net payables to other Brink's affiliates,

+  Our bolivar-denominated net monetary assets included in our consolidated balance sheets have declined. Our bolivar-denominated
net monetary assets were $9,5 million (including $6.2 mililion of cash and cash equivalents) at December 31, 2015, and §23.5 miltion
{including $12.6 million of cash and cash equivalents} at December 31, 2014,

«  Accumulated other comprehensive losses attributable to Brink’s shareholders related to our operations in Venezuela were
approximately $113 miltion at December 31, 2015 and at December 31, 2014,

On February 17, 2016, the Venezuelan government announced that they would allow the SIMADI rate to float freely. As of Febrnary 24,
2016, the SIMADI rate was apptoximately 2035 bolivars (o the dotlar.

Impairment of Long-lived Assets in Venezuela

During the second quarter of 2015, Brink’s elected to evaluate and pursue strategic options for the Venezuelan business. Our consideration of
these strategic options is ongoing and, during the second quarter of 2015, required us to perform an impairment review of the carrying values
of our Venezuelan long-lived assets in accordance with FASB ASC Topic 360, Property, Piant and Equipment. Our asset impairment analysis
included management's best estimate of associated cash flows relating to the long-lived assets and included fair value assnmptions that reflect
conditions that exist in a volatile economic environment. Future events or actions refative te our Venezuelan business may resull in firther
adjustments.

As a result of our impairment analysis, we recognized a $§35.3 million impainment charge in 2015. The carrying value of the long-lived assets
of our Venezuelan operations is $6.4 million at December 31, 2015, We have nol reclassified ary of the $113 million of accumulated other
comprehensive losses atiributable to Brink’s shareholders related to our operations in Venezuela into earnings.

Argenting

We use the official exchange rate to transtate 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. doflar 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. dollar.

The government in Argentina had periodically imposed limits on the exchange of local pesos into U.S. dollars. As a result, we ¢lected to
repatriate cash from Argentina using different means to convert Argentine pesos into U.S, doliars. Conversions priar to the December 17,
2015 devaluation had settled at rates approximately 30% to 40% less favorable than the rates at which we translated the financial statements
of our subsidiary in Argentina. Afier the currency was devalued, we completed a conversion transaction at 4 rate approximately 10% less
favorable than the newly devalued rate. See note 19 Supplemental cash flow information for more information. We recognized losses from
converting local pesos into U.S. dollars of $7.1 million in 2015 and $3.6 milfion in 2014. Fhese conversion losses are clagsified 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 $10.9 million.

Concentration of Credit Risks

We routinely assess the financial strength of significant customers and this assessment, combined with the farge number and geographic
diversity of our customers, {imits our concentratiots of risk with respect to accounts receivable, Financial instruments 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 major financial institutions,
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Use of Estimates

In accordance with U.S. generally accepted accounting principies (FGAAP™), we have made a number of estimates and assumptions relating
to the reporting of assets and liabilities and the disclosure of contingent assets and liabilities to prepare these consolidated financial
statements. Actual results could differ materially from those estimates, The most significant estimates are related to goodwill, intangibles
and other long-lived assets, pension and other retirement henefit assets and obligations, legal contingencies, deferred tax assets, purchase
price allocations and foreign currency tranglation,

Fair-valie estimates. We have various financial instruments incinded in our financial statements. Financial instrurments ave carried in our
financial statements at either cost or fair value. We estimate fair value of assets using the following hierarchy using the highest level possible:

Level I: Quoted prices in active markets that are accessibie at the measurement date for identical assets and fiabilities.
Level 2: Observable prices that are based on inputs not quoted on active markets, but are corroborated by market data.
Level 3: Unobservable inputs are used when little or no markelt data is available,

New Aceonnting Standards

Iy April 2015, the FASB issued Accounting Standards Update ("ASU™) 2015-03, Simplifying the Presentation of Debt Issuance Costs. Under
ASU 2015-03, certain debt issuance costs reported as assets must be reclassified and shown as divect adjustments to the reported debt
liabiiity. We elected o early adopt this ASU as of December 31, 20135 using the retrospective transition method.

In May 20135, the FASB issued ASU 20115-07, Disclosures for Investments in Certain Entities Theat Calculale Net Asset Value per Share (or lis
Fquivalens). This new standard eliminates the requirement to calegorize investments in the fair value hieratchy if their fair values are
measured at net asset value per share (or its equivalent) using the practical 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 earty adopt this ASU as of
December 31, 205 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 2013, the FASE issued ASU 2015-17, Balance Stieet Classification of Deferred Tuxes. This new standard requires that alf
deferred tax assets and deferred tax Habifities shall be classified as noncurrent. We clecied to carly adopt this ASU as of the beginning of the
fourtk quarter of 2015 using the prospective transition methed. In our December 31, 2015 balance sheet, deferred tax assets and deferred tax
liabilitics are reported as noncurrent as prescribed by the prospective transition method. We have not adjusted the classification of deferred
tax assets and deferred tax liabilities in our December 31, 2014 balance sheet.

Tn May 2014, the FASB issued ASU 2014-09, Revenue From Contracis with Customers, a new standard related to revenue recognition which
requires an entity Lo recognize an amount of revenue to which it expects to be entitied for the transfer of promised goads and services to
customers, The new standard will repiace most of the existing revenue recognition standards in U.8, GAAP, In Angust 2015, the FASB
issued ASU 2015-14, which defers the effective date of this new standard to January 1, 2018, The new standard can be applied
relrospectively to each reporting period presented or retrospectively with the cumulative effect of the change recognized at the date of the
initial application in retained earnings. We are assessing the potential impact of this new standard on financial reporting and have not yet
selected a transition method.
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Note 2 - Segment Information

We identify our operating segmenis based on how owr chief operating decision maker ("CODM™) allocates resources, assesses performance
and makes decisions. Our CODM is our President and Chief Executive Officer. Qur CODM evaluates performance and allocates resources
to cach operating segment based on operating profit or loss, excluding income and expenses not allocated to segments.

Tiffective December 2014, we reorganized the majority of Brink’s country operations under two business units: Largest 3 Markets (including
U.8., France, Mexico, Brazil and Canada), and Global Markets (for the countyy operations ouiside the Largest 5 Markets), Country operations
typically provide Cash-in-Transit (“CIT") Services, AFM Services, Cash Management Services and Global Services. Reporting lines within
these two business units are supplemented by a matrixed, centralized management of the Giobal Services operations. The Payment Services
business has a centralized organizational structure.

As aresult of this reorganization, beginning in 2014, we report financial resulls in the following nine operating segments:
*  Each of the five countries within Largest § Markets (U.S., France, Mexico, Brazil and Canada)
«  Each of the three regions within Global Markets (Latin America, EMEA and Asia)
«  Payment Services

When reviewing segment operating results for the first quarter of 2015, the CODM determined that it was no longer useful to include the
operations of Venezuela in the evaluation of the results for the Globat Markets - Latin America segment. Accordingly, the Company changed
the composition of its reporiable segments effective January 1, 2015 to exclude the Venezuela business. The Venezuela aperations are now
reported as part of other ilems not aflocated to segments for all periods presented. This change in the Company’s segment composition and
segment performance measure provides the CODM with information to effectively assess segment performance and {0 make resource and
allocation decisions, In addition, the removal of Venezuela from the Latin America segment provides our investors with an understanding of
segment results that aligns with management’s view of the business, which is consistent with FASB ASC Topic 280, Segment Reporting.

We currently serve customers in more than 100 coustries, including 41 countries shere we operate subsidiaries.

The primary services of the reportable sepgments include:
«  CIT Services — armored veliicle transportation of valuables
= ATM Services - replenishing and maintaining customers’ automated teller machines; providing network infrastructure services
»  Global Services — secare international transportation of valuables
+  (ash Managemeni Services

e Currency and coin counting and sorting; deposit preparation and recongciliations; other cash management services
e Safe and safe control deviee inslallation and servicing ({including our patented CompuSafe” service)

° Check and cash processing services for banking customers (“Virtual Vault Services™)

o Check imaging services for banking customers

+  Payment Services — bill payment and processing services on behalf of utility companies and other billets at any of our Brink’s or
Brink’s operated payment locations in Latin America and Brink’s Money™ general purpose releadable prepaid cards and payroli
cards in the U.S,

«  Guarding Services — protection of airports, offices, and certain other locations in Europe with or without electronic surveiilance,
access control, fire prevention and highly trained patrolling personnel
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Revenues Operating Profit (Loss)
Years Ended December 31, Years Ended December 31,
(In millions) 2015 2014 2013 2015 2014 2013
Reportable Segments:
i S 730.4 727.8 707.5 15.1 22.8 12.8
France 431.5 5174 517.6 34.7 39.4 44.5
Mexico 333.0 388.2 423.9 24.2 9.6 26.9
Brazil 270.4 364.1 354.4 23.8 34.2 41,1
Canada 153.7 179.7 191.4 10.7 12.8 10.5
Largest 5 Markets 1,919.0 2,177.2 2,194.8 108.5 118.8 135.8
Latin America 369.9 380.6 407.1 76.3 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 21.0
Global Markets 972.0 1,076.7 1,081.9 140.7 126.0 127.6
Payment Services 85.9 96.6 54.8 (7.2) (4.9) 1.0
Total reportable segments 2,976.9 3,350.5 3,331.5 242.0 2399 264.4
Reconciling Items:
Corporate items:
General, administrative and other expenses - - - (81.0) (110.8) (117.7)
Foreign currency transaction losses — —_ — (8.8) (2.6) (2.4)
Reconciliation of segment policies to GAAP — - - 4.6 (2.3) 2
Other items not allocated to segments:
Venezuela operations 84.5 211.8 447.1 (47.7) (97.9) 65.7
Reorganization and Restructuring — - — (15.3) (21.8) —
U.S. and Mexican retirement plans —_ — - - (31.2) (79.0) (55.3)
Acquisitions and dispositions — — — (6.0) 49.4 5.8
Share-based compensation adj. - — - - (2.4) —-
Total S 30614 3,562.3 3.,778.6 56.6 (27.5) 163.2

See "Other Ttems Not Allocated to Segment” on pages 30-31 1o the consolidated financial statements for explanations of each of the other

items not allocated to segments.

76



Years Iinded December 31,

J0001 2

(In millions) 2015 2014 2013
Capital Expenditures by Business Segment
U.s. 21.7 311 42.4
France 16.0 17.9 13.8
Mexico 9.3 1353 24.5
Brazil 6.2 14.7 13.2
Canada 6.1 6.4 9.6
Largest 5 Markets 59.3 834 103.5
Latin America 13.5 17.0 17.8
EMEA 11.1 9.4 8.9
Asia 4.2 3.6 2.4
Global Markels 28.8 30.0 29.1
Payment Services 1.7 0.8 1.5
Segments 89.8 114.2 134.1
Corporate items 7.0 16.5 29.8
Venezuela 4.3 5.4 9.0
Total 101.1 136.1 172.9
Depreciation and Amortization by Business Segment
Depreciation and amortization of property and equipment:
Us. 47.6 49.8 49.1
France 15.5 19.3 22.1
Mexico 14.4 19.6 19.2
Brazil 7.6 8.8 9.0
Canada 8.1 8.5 8.3
Largest 5 Markets 93.2 106.0 107.7
Latin America 10.0 12.2 13.5
EMEA 11.5 13.6 16.9
Asia 3.9 3.2 3.7
Global Markets 254 29.0 34.1
Payment Services 1.9 22 22
Segments 120.5 137.2 144.0
Corporalte items 11.3 9.7 6.4
Venezuela 3.9 9.5 9.0
Depreciation and amortization of property 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
Largest 5 Markets 1.4 1.7 23
Latin America 0.3 0.3 0.4
EMEA 0.6 1.1 1.2
Asia 0.9 0.9 1.0
Global Markets 1.8 23 2.6
Payment Services 1.0 1.5 1.5
Amortization of intangible assets 4.2 5.5 6.4
Total 139.9 161.9 165.8
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December 31,

(In millions) 2015 2014 2013
Assets held by Segment
1.5 S 325.0 3274 330.0
France 239.6 244.7 246.6
Mexico 229.0 2589 285.1
Brazil 109.7 165.0 165.8
Canada 81.3 92.3 96.5
Largest 5 Markets 984.6 1.088.3 1,124.0
Latin America 155.3 189.8 240.6
EMEA 274.6 308.0 382.8
Asia 99.8 109.2 115.1
Global Markets 529.7 607.0 738.5
Payment Services 53.1 63.7 72.0
Segments 1,567.4 1,759.0 1.934.5
Corporate items 3324 326.8 2824
Venezuela 46.9 106.2 280.5
Total S 1,946.7 2,192.0 24974
Long-Lived Assets by Geographic Area™
Non-U.S.:
France b 68.1 75.7 88.5
Mexico 93.2 114.4 136.8
Brazil 34.0 47.9 47.6
Canada 38.9 47.9 50.7
Other 122.7 175.5 2163
Subtotal 356.9 461.4 539.9
U.S. 192.1 208.1 218.8
Total $ 549.0 669.5 758.7
(a)  Long-lived assets include only property and equipment
Years Ended December 31,
(In millions) 2015 2014 2013
Revenues by Geographic Avea®
Outside the U.S.:
France s 431.5 5174 342.5
Mexico 333.7 388.5 424.1
Brazil 336.4 442.3 392.0
Canada 153.7 179.7 191.4
Other 1,069.6 1,305.8 1,521.1
Subtotal 2,324.9 2,833.7 3,071.1
U.S. 736.5 728.6 707.5
Total § 30614 3,562.3 3,778.6

(a) Revenues are recorded in the country where service is initiated or performed. No single customer represents more than 10% of total revenue. Geographic disclosures of

country revenues include the Pay Is Services segment in Mexico, Brazil, Colombia and the U.S.
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December 31,

(In millions) 2015 2014 2013
Net assets outside the U.S.
France 3 87.1 96.3 110.8
Other EMEA countries 147.5 146.1 180.6
Mexico 86.1 88.4 101.2
Brazil 87.9 111.1 105.2
Other Latin American countries 115.2 182.4 273.0
Asian countries T 69.2 72.7
Canada 50.3 534 69.3
Total S 647.8 746.9 912.8
(In millions) 2015 2014 2013
Information about Unconsolidated Equity Affiliates held by Global Markets:

Carrying value of investments and advances at December 31 S 4.9 2.7 23

Undistributed earnings at December 31 2.2 1.1 0.8

Share of equity earnings 0.5 0.5 0.7

Brink’s sold an equity investment in a CIT business in Peru in 2014, This investment is not allocated to segments. The carrying value was

$13.5 million at December 31, 2013. The equity earnings from this investment were $3.8 million in 2014 and $6.1 million in 2013.
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Nofte 3 - Retirement Benefits

Defined-bhenefit Pension Plans

SHMHH(H‘_P

We have various defined-benefit pension plans covering eligible current and former employees. Benefits under most plans are based on
salary and years of service. There are limits to the amount of benefits which can be paid to participants from a U.S. qualified pension

plan. We maintain a nonqualified U.S. plan to pay benefits for those eligible current and former employees in the U.S. whose benefits exceed
the regulatory limits. Pension benefits provided to eligible U.S. employees were frozen on December 31, 2005.

Components of Net Periodic Pension Cost

(In millions) U.S. Plans Non-U.S. Plans Total
Years Ended December 31, 2015 2014 2013 2015 2014 2013 2015 2014 2013
Service cost ] — - — § 104 12.5 150 § 104 12.5 15.0
Interest cost on projected
benefit obligation 36.0 45.3 42.2 11.2 18.4 19.1 47.2 63.7 61.3
Return on assets — expecled (54.6) (63.9) (56.9) (9.5) (14.4) (12.9) (64.1) (78.3) (69.8)
Amortization of losses 31.2 28.2 45,1 5.0 23 6.1 36.2 30.5 51.2
Amortization of prior service
cost —_ — — 0.9 1.0 0.8 0.9 1.0 0.8
Settlement loss @ — 56.1 0.1 5.7 6.3 2.6 57 62.4 2.7
Nel periodic pension cost § 12,6 65.7 S50 26.1 30,7 § 363 91.8 61.2
Included in:
Continuing operations § 126 65.7 305 § 226 24 4 287 § 352 90.1 59.2
Discontinued operations — — - 1.1 1.7 2.0 1.1 1.7 2.0
Net periodic pension cost § 126 65.7 305 § 237 26.1 307 § 363 91.8 61.2

(a)  Settlement losses recognized in the U.S. in 2014 relate to a lump-sum buy-out of 4,300 participants. See “2014 Lump-sum Buy-out™ below. Settlement losses ontside the U.S.

relate primarily to terminated employees that participate in a Mexican severance indemnity program that is accounted for as a defined benefit plan,

80



0000126

Obligations and Funded Status
Changes in the projected benelit obligation (“PBO™) and plan assets for our pension plans are as follows:

(In millions) 1.S. Plans Non-U.S. Plans Total

Years Ended December 31, 2015 2014 2015 2014 2015 2014
Benefit obligation at beginning of year ) 904.1 934.9 283.1 390.4 1,187.2 1,325.3
Service cost — — 10.4 12.5 10.4 12.5
Interest cost 36.0 453 11.2 18.4 47.2 63.7
Participant contributions — — 04 4.2 0.4 4.2
Plan amendments —_ —_ 24 (0.1) 2.4 (0.1)
Plan combinations — — 1.2 -— 1.2 -
Curtailments — - — (0.1) — (0.1)
Settlements® — (149.0) — — — (149.0)
Benefits paid (51.0) (44.9) (19.5) (24.2) (70.5) (69.1)
Sale of Brink’s Netherlands — — — (132.7) — (132.7)
Actuarial (gains) losses (44.3) 117.8 14.8 59.7 (29.5) 177.5
Foreign currency exchange effects — — (41.2) (45.0) (41.2) (45.0)
Benefit obligation at end of year $ 844.8 904.1 262.8 283.1 1,107.6 1,187.2
Fair value of plan assets at beginning of 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
Participant contributions — — 0.4 4.2 0.4 4.2
Plan combinations — — 1.2 - 1.2

Employer contributions 0.3 87.8 24.1 31.0 244 118.8
Settlements® — (149.0) - — — (149.0)
Benefits paid (51.0) (44.9) (19.5) (24.2) (70.5) (69.1)
Sale of Brink’s Netherlands — — — (157.2) — (157.2)
Foreign currency exchange effects — — (25.0) (20.3) (25.0) (20.3)
Fair value of plan assets at end of year b 721.4 786.3 164.8 179.3 886.2 965.6
Funded status s (123.4) (117.8) (98.0) (103.8) (221.4) (221.6)
Included in:

Current liability, included in accrued liabilities S 0.6 0.6 14 2.0 20 2.6
Noncurrent liability 122.8 117.2 96.6 101.8 219.4 219.0

Nelt pension liability § 123.4 117.8 98.0 103.8 221.4 221.6

(a) The 2014 U.S. settlement reflects the lump-sum clections accepted by approximately 4,300 terminated participants. See “2014 Lump-sum Buy-out™ below.
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Other Changes in Plan Assets and Benefit Recognized in Other Comprehensive Income (Loss)

(In mitlions) U.S. Plans Non-U.S. Plans Total
Years Ended December 31, 2015 2014 2015 2014 2015 2014

Benefit plan net experience losses recognized in
accumulated other comprehensive income (loss):

Beginning of year §  (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) (151.4)

Reclassification adjustment for amortization of

prior experience losses included in net income
(loss)™ 31.2 84.3 10.7 3.8 41.9 88.1

End of year $  (333.7) (340.4) (95.0) (85.7) (428.7) (426.1)

Benefil plan prior service cost recognized in
accumulated other comprehensive income (loss):

Beginning of year b — — (9.3) (10.2) (9.3) (10.2)

Prior service credit (cost) from plan amendments

during the year — — (2.4) 0.1 (2.4) 0.1

Reclassification adjustment for amortization of

prior service cost included in net income (loss)® — - 0.9 0.8 0.9 0.8
End of year b - — (10.8) (9.3) (10.8) (9.3)

(a) Includes $5.0 million of reclassification adjustments in net income (loss) in 2014 related to the sale of CIT operations in the Netherlands. These amounts are included in loss from
discontinued operations in the consolidated statements of operations and as such are not included in amortization of losses in net periodic postretirement cost.

Approximately $28.9 million of experience loss and $0.1 million of prior service cost are expected to be amortized from accumulated other
comprehensive income (loss) into net periodic pension cost during 2016.

The net experience losses in 2015 were primarily due to actual return on assets being lower than expected, partially offset by a higher U.S.
plans discount rate at the end of the year compared to the prior year. The net experience losses in 2014 (the majority attributed to the U.S.
plans) were primarily due to the lower discount rates at the end of the year compared 1o the prior year and the adoption of new mortality
tables for U.S. plans, partially offset by a gain from a lump-sum buy-out (see “2014 Lump-sum Buy-out™ below) and the actual return on
asscls being higher than expected.

Information Comparing Plan Assets to Plan Obligutions

Information comparing plan assets to plan obligations as of December 31, 2015 and 2014 are aggregated below. The accumulated benefit
obligation (“*ABO") differs from the PBO in that the ABO is based on the benefit earned through the date noted. The PBO includes
assumptions about future compensation levels for plans that have not been frozen. The total ABO for our U.S. pension plans was $844.8
million in 2015 and $904.1 million in 2014, The total ABO for our Non-11.S, pension plans was $226.5 million in 2015 and $242.9 million in
2014.

(In millions) U.S. Plans Non-U.S. Plans Total
December 31, 2015 2014 2015 2014 2015 2014

Information for pension plans with an ABO in excess
of plan assets;

Fair value of plan assets 3 721.4 786.3 47.7 45.6 769.1 831.9
Accumulated benefit obligation 844.8 904.1 111.9 111.9 956.7 1,016.0
Projected benefit obligation 844.8 904.1 135.2 137.0 980.0 1,041.1

2014 Lump-sum Buy-out

The primary U.S. pension plan made an offer to buy out certain plan participants’ pension benefits in 2014 and approximately 4,300
accepted. The pension plan settled the buy-out in the fourth quarter of 2014. After the settlement, there were approximately 15,200
beneliciaries in the plans. We recognized a $56.1 million settlement loss as a result ol the buy-out in 2014. We also recognized a $40 million
benefit plan experience gain arising during 2014 in accumulated other comprehensive income (loss) as the obligation released was more than
the cash benefit payments from the plan assets.
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Assumptions
Discount rates
The weighted-average assumptions used in determining the net pension cost and benefit obligations for our pension plans were as follows:

U.S. Plans Non-U.S. Plans
2015 2014 2013 2015 2014 2013
Discount rate:
Pension cost 4.1% 5.0% 4.2% 5.1% 6.3% 5.3%
Benefit obligation at year end 4.5% 4.1% 5.0% 5.1% 5.1% 6.3%
Expected return on assels — pension cost 7.50% 8.00% 8.00% 5.58% 5.83% 4.64%
Average rate of increase in salaries™
Pension cost N/A N/A N/A 3.9% 3.9% 3.8%
Benefit obligation at year end N/A N/A N/A 3.8% 3.9% 3.9%
(a) Salary scale plions are d ined through historical experience and vary by age and industry. The U.S. plan benefits are frozen. Pension benefits will not increase due to

future salary increases.

Mortality Tables for our U.S. Retirement Benefits

The Society of Actuaries ("SOA") issued new mortality base tables (“RP-2014"") and a longevity improvement scale (“MP-2014") in October
of 2014, superseding the ones developed in 2000. The new tables reflect that people in the U.S. are living significantly longer than predicted
in the 2000 tables.

We adopted the Mercer modified RP-2014 base table and Mercer modified MP-2014 projection scale, with Blue Collar adjustments for the
majority of our U.S. retirement plans, and with White Collar adjustments for our nonqualified U.S. pension plan as of December 31, 2014.

In October 20135, the SOA issued the MP-2015 mortality projection scale. This did not have any impact on our obligations as the changes in
the MP-20135 projection scale were anticipated and already reflected in the Mercer modified MP-2014 projection scale.

Estimated Future Cash Flows

Estimated Future Contributions from the Company into Plan Assets

Our poliey is to fund at least the minimum actuarially determined amounts required by applicable regulations. We do not expect to make
contributions to our primary U.S. pension plan in 2016. We expect to contribute $11.4 million to our non-U.S. pension plans and $0.6 million

to our nonqualified U.S. pension plan in 2016.

Estimated Future Benefit Payments from Plan Assets to Beneficiaries
Projected benefit payments of the plans in the next 10 years using assumptions in effect at December 31, 2015, are as follows:

Non-1J.S.

(In millions) U.S. Plans Plans 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 51.5 15.6 67.1
2021 through 2025 259.6 146.3 405.9
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Retirement Benefits Other than Pensions

Summary

We provide retirement healtheare benefits for eligible current and former U.S,, Canadian, and Brazilian employees. Retirement benefits
related to our former U.S. coal operation include medical benefits provided by the Pittston Coal Group Companies Employee Benefit Plan for

UMWA Represented Employees (the “UMWA plans™) as well as costs related to black lung obligations.

Components of Net Periodic Postretirement Cost
The components of net periodic postretirement cost related to retirement benefits other than pensions were as follows:

(In millions) UMWA Plans Black Lung and Other Plans® Total

Years Ended December 31, 2015 2014 2013 2015 2014 2013 2015 2014 2013
Service cost s — — — 5§ 02 0.1 03 $§ 02 0.1 0.3
Interest cost on APBO 17.1 17.9 19.7 2.8 2.3 1.9 19.9 20.2 21.6
Return on assets — expected (20.6) (22.2) (20.8) — — -— (20.6) (22.2) (20.8)
Amortization of losses 155 12.3 19.6 3.1 0.6 0.7 18.6 12.9 20.3
Amortization of prior service cost

(credit) (4.6) (4.6) —_ 1.8 1.7 1.7 (2.8) (2.9) 1.7
Curtailment (gain) — - - (0.1) S o (0.1) - - —
Nel periodic postretirement cost $ 74 34 185 §. 78 4.7 4:6: 8" 152 8.1 23.1

(a)  Includes net periodic postretirement cost related to non-1.S, plans of $1.1 million in 2015, 0.7 million in 2014, and $0.7 million in 2013

Obligations and Funded Status

Changes in the accumulated postretirement benefit obligation (“APBO”) and plan assets related to retirement healthcare benefits are as

follows:
Black Lung and Other

(In millions) UMWA Plans Plans Total

Years Ended December 31, 2015 2014 2015 2014 2015 2014
APBO al beginning of year b 461.8 426.5 66.2 48.9 528.0 4754
Service cost - — 0.2 0.1 0.2 0.1
Interest cost 17.1 17.9 2.8 2.3 19.9 20.2
Plan amendments s - 0.7) - (0.7) —
Curtailment — — (0.5) — (0.5) —
Benefits paid (36.1) (34.5) (6.3) (7.4) (42.4) (41.9)
Medicare subsidy received 0.1 0.6 — — 0.1 0.6
Actuarial (gains) losses, net (9.8) 513 0.4 232 (9.4) 74.5
Foreign currency exchange effects - — (2.3) (0.9) (2.3) (0.9)
APBO at end of year S 433.1 461.8 59.8 66.2 492.9 528.0
Fair value of plan assets at beginning of year $ 264.6 284.4 c— — 264.6 284.4
Return on assets — actual 0.9) 14.9 —_ — (0.9) 14.9
Employer contributions (0.3) (0.8) 6.3 7.4 6.0 6.6
Benefits paid (36.1) (34.5) (6.3) (7.4) (42.4) (41.9)
Medicare subsidy received 0.1 0.6 — — 0.1 0.6
Fair value of plan assels al end of year § 2274 264.6 — - 2274 264.6
Funded status § (205.7) (197.2) (59.8) (66.2) (265.5) (263.4)
Included in:

Current, included in accrued liabilities $ — — 6.3 6.3 6.3 6.3
Noncurrent 205.7 197.2 53.5 59.9 259.2 257.1

Retirement benefits other than pension liability $ 205.7 197.2 59.8 66.2 265.5 263.4
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Other Changes in Plan Assets and Benefit Recognized in Other Comprehensive Income (Loss) i
Changes in accumulated other comprehensive income (loss) of our retirement benelfit plans other than pensions are as follows:

Black Lung and Other
(In millions) UMWA Plans Plans Total

Years Ended December 31, 2015 2014 2015 2014 2015 2014

Benefit plan net experience gain (loss) recognized
in accumulated other comprehensive income (loss):

Beginning of year §  (265.6) (219.4) (29.0) (6.3) (294.6) (225.7)
Net experience gains (losses) arising during the
year (11.7) (38.6) 0.1 (23.2) (11.6) (81.8)

Reclassification adjustment for amortization of

prior experience losses included in net income
(loss) 15.5 124 3.1 0.5 18.6 12.9

End of year $  (261.8) (265.6) (25.8) (29.0) (287.6) (294.6)

Benefit plan prior service (cost) credit recognized
in accumulated other comprehensive income (loss):

Beginning of year b 51.1 55.7 (6.0) (7.7) 45.1 48.0
Prior service credit from plan amendments
during the year — — 0.7 = 0.7 —

Reclassification adjustment for amortization or
curtailment of prior service cost included in net

income (loss) (4.6) (4.6) 1.8 1.7 (2.8) (2.9)
End of year b 46.5 51.1 (3.5) (6.0) 43.0 45.1

We estimate that $19.4 million of experience loss and $2.9 million of prior service credit will be amortized from accumulated other
comprehiensive income (loss) into net periodic postretirement cost during 2016.

We recognized net experience losses in 2015 associated with the UMWA obligations primarily due to the return on assets being lower than
expected, partially offset by a higher discount rate. We recognized net experience gains in 2015 associated with the black lung and other
plans primarily related to a higher discount rate.

We recognized net experience losses in 2014 associated with the UMWA obligations primarily related to the adoption of new mortality tables,
a lower discount rate, and the return on assets being lower than expected. We recognized net experience losses in 2014 associated with the
black lung and other plans primarily related to an increase in the estimated administrative costs to be incurred by the plans in the future, a
lower discount rate and the adoption of new mortality tables.

Assumptions
See Adoption of New Mortality Tables for our U.S. Retirement Benefits on page 83 for a description of the mortality assumptions.

Discount rates
The APBO for each of the plans was determined using the unit credit method and an assumed discount rate as follows:

2015 2014 2013
Weighted-average discount rate:
Postretirement cost:
UMWA plans 4.0% 4.7% 3.9%
Black lung 3.7% 4.4% 3.5%
Weighted-average 4.1% 4.7% 3.9%
Benefit obligation at 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 return on assets 8.25% 8.25% 8.25%
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Healtheare Cost Trend Rales

For UMWA plans, the assumed healthcare cost trend rate used to compute the 2015 APBO is 7.0% lor 2016, declining to 5.0% in 2022 and
thereafter (in 2014: 7.0% for 2015 declining to 5.0% in 2021 and thereafter). For the black lung obligation, the assumed healtheare cost trend
rate used to compute the 2015 APBO was 5.0%. Other plans in the U.S. provide for fixed-dollar value coverage for eligible participants and,
accordingly, are not adjusted for inflation.

For the Canadian plan, the assumed healthcare cost trend rate used to compute the 2015 APBO is 7.0% for 2016, declining to 5.0% in
2022. For the Brazilian plan, the assumed healthcare cost trend rate used Lo compute the 2015 APBO is 3.0%.

The table below shows the estimated effects of a one percentage-point change in the assumed healtheare cost trend rates for each Ruture year,
Effect of Change in Assumed

Healthcare Trend Rates
(In millions) Increase 1% Decrease 1%

Higher (lower):
Service and inlerest cost in 2015 5 22 (1.9)
APBO at December 31, 2015 51.3 (43.5)

The Medicare Prescription Drug, Improvement and Modernization Act of 2003 (the “*Medicare Act”) provides for a prescription drug benefit
under Medicare as well as a federal subsidy to sponsors of retiree healthcare benefit plans that provide a benefit that is at least actuarially
equivalent to Medicare prescription drug benefits. Because of the broadness of coverage provided under our UMWA plans, we believe that
the plans' benefits are al least actuarially equivalent to the Medicare benefits.

For the year ended December 31, 2013, we changed the way we provide healthcare benefits to our UMWA retirees who are eligible for the
Medicare Act subsidy reimbursement. We changed from a self-insured welfare benefil plan to an employer group waiver plan

(“EGWP”). Under this new arrangement, a government approved health insurance provider receives the Medicare Act subsidy
reimbursement on our behall and passes these savings to us. Additionally, by moving to an EGWP, we were be able o benefit from the
mandatory 50% discount that pharmaceutical companies must provide for Medicare Act-eligible prescription drugs. The combined savings of
the subsidy and the 50% discount were recognized in other comprehensive income (loss) in 2013 as prior service credit, reducing the UMWA
APBQO.

Excise Tax on Administrators by Patient Protection and Affordable Care Act of 2010

A 40% excise tax on third-party benefit plan administrators by the Patient Protection and Affordable Care Act will be imposed on high-cost
health plans (“Cadillac plans™) beginning in 2020. We are currently unable to reduce the benefit levels of our UMWA medical plans to avoid
this excise lax because these benefit levels are required by the Coal Industry Retiree Health Benefit Act of 1992, We have assumed that the
cost of the excise tax paid by administrators will be passed through to us in the form of higher premiums or higher claims administration fees,
increasing our obligations. We project that we will have to pay the benefits plan administrator this excise tax beginning in 2020, and our plan
obligations at December 31, 2015, include $15.1 million related to this tax ($24.8 million at December 31, 2014).

Cash Flows

Estimated Contributions from the Company to Plan Assels

Based on the funded status and assumptions at December 31, 2015, we expect the Company to contribute $6.3 million in cash to the plans to
pay 2016 beneficiary payments for black lung and other plans. We do not expect to contribute cash to our UMWA plans in 2016 since we
believe these plans have sufficient amounts held in trust to pay for beneliciary payments until 2027 based on actuarial assumptions. Our
UMWA plans are not covered by ERISA or other funding laws or regulations that require these plans to meel funding ratios.

Estimated Future Benefit Payments from Plan Assets to Beneficiaries
Projected benefit payments of the plans in the next 10 years using assumplions in effect at December 31, 2015, are as follows:

Black Lung and

(In millions) UMWA Plans Other Plans Total

2016 $ 309 6.3 372
2017 31.2 59 37.1
2018 311 5.6 36.7
2019 30.8 82 36.0
2020 31.7 4.9 36.6
2021 through 2025 141.8 19.6 1614

36



000i2g

Retirement Plan Assets

U.S. Plans
December 31, 2015 December 31, 2014
Fair Value Total Fair % Actual % Target  Total Fair % Actual % Target
(In millions, except for percentages) Level Value Allocation  Allocation Value Allocation  Allocation
U.S. Pension Plans
Cash, cash equivalents and receivables $ 4.2 1 - 4.1 1 -
Equity securities:
U.S. large-cap®™ 1 80.1 11 12 93.1 12 12
U.S. small/mid-cap™ 1 30.0 4 5 40.2 5 5
International® | 66.1 9 10 72.6 9 10
Emerging markets™ 1 8.6 1 2 13.8 2 2
Dynamic asset allocation'® 1 23.9 4 4 33.7 4 4
1.8, managed volatility equities™ 1 — — 5 — — —
Fixed-income securities:
Long duration - mutual ﬁmdf‘” X 1 290.0 50 48 277.6 47 48
Long duration - Treasury strips'” 2 71.7 95.7
High yield® 1 9.0 1 2 153 2 2
Emerging markets'® | 9.0 1 2 14.5 2 2
Other types of investments:
Hedge fund of funds® ™ 36.6 5 — 37.9 5 5
Core property™ ™ 51.5 7 5 45.0 6 5
Structured credit™ ™ 40.7 6 5 42.8 5 5
Total $ 7214 100 100 786.3 100 100
UMWA Plans
Cash, cash equivalents and receivables $ 1.6 1 - - — —
Equity securities:
U.S. large-cap®™ 1 47.5 21 22 58.5 21 21
U.S. small/mid-cap™ 1 202° 9 10 25.5 10 9
International® | 40.5 18 19 49.3 19 18
Emerging markets® 1 9.0 4 4 10.7 4 4
Dynamic asset allocation 1 15.9 7 7 20.0 8 ¥
Fixed-income securities:
High yield® | 6.9 3 2 10.9 4 4
Emerging markets” 1 9.0 4 4 104 4 4
Multi asset real return”’ 1 14.7 6 5 21.6 8 8
Other types of investments:
Hedge fund of funds® ™ 6.4 3 — 14.6 6 3
Core property® ™ 329 14 10 28.8 Ll 10
Structured credit® ™ 13.6 6 5 14.3 S 5
Global private equity™ ® 3.2 1 7 — — 7
Energy debt® ™ 6.0 3 5 = — —
Total $ 2274 100 100 264.6 100 100

(a)  These categories include passively managed U.S. large-cap mutual funds and actively managed U.S. small/mid-cap and intemational mutual funds that track various indices such
as the S&P 500 Index, the Russell 2500 Index and the MSCI All Country World Ex-U.S. Index.

(b)  This category represents an actively managed mutual fund that invests primarily in equity securities of emerging market issuers. Emerging market countries are those countries
that are characterized as developing or emerging by any of the World Bank, the United Nations, the International Finance Corporation, or the European Bank for
Reconstruction and Development or included in an emerging markets index by a recognized index provider.

(¢)  This category represents an actively managed mutual fund that sccks to generate total return over time by selecting investments from among a broad range of assel classes. The
fund’s allocations among assel classes may be adjusted over short periods and can vary from multiple to a single asset class.

(d)  This category represents actively managed mulual funds that seek to duplicate the risk and retumn characteristics of a long-term fixed-income security portfolio with approximate
duration of 10 years and longer by using a long duration bond portfolio. This category also includes Treasury future contracts and zero-coupon securities created by the U.S.
Treasury.

(e)  Thiscategory represents an actively managed mutual fund that invests primarily in fixed-income securities rated below investment grade, including corporate bonds and debentures,
convertible and preferred securities and zero-coupon obligations. The fund's average weighted maturity may vary and will generally not exceed ten years.

(f)  This category represents an actively managed mutual fund that invests primarily in U.S. dollar-denominated debt securities of government, government-related and corporate
issuers in emerging markel countrics, as well as entities organized to restructure the outstanding debt of such issuers.

(z)  This category represents an actively managed hedge fund of funds. The fund holds approximately 30 separate hedge-fund investments. Strategies included (1) long-short equity,
(2) event-driven and distressed-debt, (3) global macro, (4) credit hedging, (5) multi-strategy, and (6) fixed-income arbitrage. [ts investment objective is to seck to achieve an
attractive risk-adjusted return with moderate volatility and moderate directional market exposure over a full market cycle.

(h)  This category represents an actively managed real estate fund of funds that secks both current income and long-term capital appreciation through investing in underlying funds
that acquire, manage, and dispose of commeicial rcal estate properties. These properties are high-quality, low-leveraged, income-generating office, industrial, retail, and multi-
family properties, generally fully-leased to creditworthy companies and governmental entities.

(i)  This category invests primarily in a diversified portfolio comprised primarily of collateralized loan obligations and other structured credit investments backed primarily by bank
loans.

(i)  This category represents an actively managed mutual fund that invests primarily in fixed income and equity securities and commodity linked instruments. The category seeks total
retumns that exceed the rate of inflation over a full market cycle regardless of market conditions.

(k)  This category will offer exposure to a diversificd pool of global private assets fund investments. Further, the category will seek to shorten the duration of the typical private asscts
fund of funds through a dedicated focus on secondary strategies (i.e. funds whose investment strategy is to purchase interests in other private market investments/funds as a way
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to provide the original investors liquidity prior to the end of those investments'/funds’ contracted end date), income-producing investiment strategies (e.g. debt, real estate, and to
a lesser extent, real assets), and underlying funds whose stated life is five to seven years, as opposed to the more typical 10-year life of private assets funds

(1) This category invests in credit securities of commodity oriented companies aflected by the dislocation in the commaodity markets with the investment objective of producing an
equity like return with less downside risk than equity or commadity investments. The fund has a three year lock on each investment and semi-annual redemptions. 50% of the
fund balance is redeemable in the first redemption period following the end of the lock up and then 25% of the fund balance in each of the next two redemptions periods.

(m) In accordance with Subtopic 820-10, certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical expedient have not been
classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permil reconciliation of the fair value hierarchy to the amounts presented in the
consolidated balance sheets.

(n)  The U.S. managed volatility fund seeks capital appreciation with lower volatility than the broad U.S. equity market. The Fund will typically invest in equity securities of U.S.
companies af all capitalization ranges that exhibit low relative volatility. Over the long term, the Fund is expected to achieve a return similar to that of the Russell 3000 Index with
a lower level of volatility.

Assets of our U.S. plans are invested with an objective of maximizing the total return, taking into consideration the liabilities of the plan, and
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 afler any such purchase the aggregate fair market value of the plan assets invested in Brink’s common stock exceeds 10% of the
aggregale fair markel value of the assets of the plan, except as permitted by an exemption under ERISA. The plans rebalance their assets on a
quarterly basis if actual allocations of assets are outside predetermined ranges. Among other factors, the performance of asset groups and
investment managers will affect the long-term rate of return.

The pension plan acquired the structured-eredit investment in 2013. The investment is subject to a two-year lockup provision, which expired
in 2015,

The UMWA plans acquired the structured-credit investment in 2014. The investment is subject to a two-year lockup provision, which will
expire in 2016. The UMWA plans also acquired the energy debt investment in 2015, which is subject to a three-year lockup provision, which
will expire in 2018,

Most of the investments of our U.S. retirement plans can be redeemed daily. The core-property and structured-credit investments can be
redeemed quarterly with 65 days’ notice. The hedge fund of funds investment can be redeemed quarterly with 95 days’ notice. The energy
debt investment can be redeemed semi-annually with 95 days' notice.

The global private equity investment cannot be redeemed due to 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 life of the underlying investments. We have $18 million in unfunded commitments relaled to the global private
equity investment. We believe all plans have sufficient liquidity to meet the needs of the plans' beneficiaries in all market scenarios.

Non-U.S. Pluns

December 31, 2015 December 31, 2014
Total Fair % Actual % Target  Total Fair % Actual % Target
(In millions, except for percentages) Value Allocation  Allocation Value Allocation  Allocation
Non-U.S. Pension Pluns
Cash and cash equivalents $ 0.8 — —_ 1.1 — —
Equily securities:
U.S. equity funds" 24.5 31.6
Canadian equity funds® 28.6 39.6
European equity funds® 9.5 8.8
Asia Pacific equity funds® 1.8 12
Emerging markets® 4.5 35
Other non-U.S. equity funds®™ 17.2 20.4
Total equity securities 86.1 52 60 105.6 59 65
Fixed-income securities:
Global eredi(™ 04 0.3
Canadian fixed-income funds'® —_ 25.7
European fixed-income funds® 13.0 14.9
High-yield" 1.2 1.0
Emerging markets"” 1.2 1.2
Iong-duration® 60.8 27.9
Total fixed-income securities 76.6 47 38 71.0 40 35
Other types of investments:
Other 1.3 i 1.6
Total other types of investments 1.3 1 2 1.6 1 —
Total $ 164.8 100 100 179.3 100 100

(a)  These categories are comprised of equity index actively and passively managed funds that track various indices such as S&P 500 Composite Total Return Index, Russell 1000 and
2000 Indices, MSCI Europe Ex-UK Index, S&P/TSX Total Return Index, MSCI EAFE Index and others. Some of these funds use a dynamic asset allocation investment strategy
seeking to generate total remm over lime by selecting investments from among a broad range of asset classes, investing primarily through the use of derivatives.

(b)  This category represents investment-grade fixed income debt securities of European issuers from diverse industries.
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{¢)  This category seeks to achieve a refurn that exceeds the Scotia Capital Markets Universe Bond Index.
(d)  This category is designed to generate income and exhibit volatility similar to that of the Sterling denominated bond market. This cate;
or belter securities.
(e)  This category consists of global high-yield bonds. This category invests in lower rated and unrated fixed income, Mloating rate and oth,
American companies.
(f)  This category consists of a diversified portfolio of debt securities issued by governments, financial institutions, companies or other entities
(8) This category is designed to achieve a return consistent with holding longer term debt instruments. This category invests in interest rat
issued bonds, real-retumn bonds, and futures contracts.

Asset allocation strategies for our non-U.S. plans are designed to accumulate a diversified portfolio among marl

to reduce market risk and increase the likelihood that pension assets are available to pay benefits as they are due

plans are invested primarily using actively managed accounts. The weighted-average asset allocation targets are

reflect limitations on types of investments held and allocations among assels classes, as required by local regulati

country where the assets are invested. Most of the investments of our non-U.S. retirement plans can be redeemec —en sontnly, except for
a portion of “Other” in the above table, which can be redeemed quarterly.

Non-U.S. Plans - Fair Value Measurements

(In millions) December 31, 2015 December 31, 2014
Quoted prices in active markets for identical assets (Level 1) $ 149.1 177.9
Net asset value per share practical expedient™ 15.7 1.4
Total fair value S 164.8 179.3

(a)  In accordance with Subtopic 820-10, certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical expedient have not been
classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value hieraichy to the amounts presented in the
consolidated balance sheets.

Multi-employer Pension Plans
We contribute to nulti-employer pension plans in a few of our non-U.S. subsidiaries. We recognized $0.1 million of multi-employer pension
expense for continuing operations in 2015, $0.1 million in 2014 and $0.2 million in 2013.

Savings Plans

We sponsor various defined contribution plans to help eligible employees provide [or retirement. We record expense for amounts that we
contribute on behalf of employees, usually in the form of matching contributions. Prior to April 1, 2015, we matched the first 1% of
employees’ eligible contributions to our U.S. 401(k) plan. In April 2015, we increased the matching contribution to the first 1.5% of
employees' eligible contributions. Our matching contribution expense is as follows:

(In millions)

Years Ended December 31, 2015 2014 2013

U.S. 401(K) $ 3.6 2.2 2.6
Other plans 0.3 23 2.9
Total $ 3.9 4.5 DS
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7 & (In millions) 2015 2014 2013
Income (loss) from continuing operations before income (axes
u.s. (23.2) (79.4) (58.1)
Foreign 64.3 30.4 197.7
Income (loss) firom continuing operations before income taxes 41.1 (49.0) 139.6
Provision (benefit) for income taxes from continuing operations
Current tax expense (benefit)
U.S. federal (1.0) (3.8) 0.5
State (0.2) (0.8) 1.5
Foreign 60.6 69.7 81.9
Current lax expense 59.4 65.1 83.9
Deferred tax expense (benefi)
U.S. federal il (7.6) (20.6)
State — (1.9) (1.9)
Foreign (0.6) (18.9) (12.1)
Deferred tax benefit 7.1 (28.4) (34.6)
Provision (benefit) for income taxes of continuing operations § 66.5 36.7 49.3
Years Ended December 31,
(In millions) 2015 2014 2013
Comprehensive provision (benefit) for income taxes allocable to
Continuing operations 8§ 66.5 36.7 49.3
Discontinued operations (1.0) 0.4 7.4
Other comprehensive income (loss) (0.7) (43.0) 141.0
Equity 1.8 0.6 2.8
Comprehensive provision (benefit) for income taxes $ 66.6 (5.3) 200.5

Rate Reconciliation

The following table reconciles the difference between the actual tax rate on continuing operations and the statutory U.S. federal income tax rate

of 35%.
Years Ended December 31,
(In percentages) 2015 2014 2013
U.S. federal tax rate 35.0% 35.0% 35.0%
Increases (reductions) in taxes due to:
Venezuela devaluation 61.3 (86.3) —
Tax an accelerated U.S. income®™ 513 - —
Adjustments to valuation allowances 18.9 (16.9) 4.2
Foreign income taxes (18.2) (0.7) (6.7)
Medicare subsidy for retirement plans — - (1.1)
FFrench business tax 8.9 (9.0) 3.2
Taxes on undistributed earnings of foreign affiliates (1.2) 3.7 (0.1)
State income taxes, nel 4.1) 5.2 (0.1)
Other 3.9 B 0.9
Actual income tax rate on continuing operations 161.8% (74.9% 35.3%

(a)
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Components of Deferred Tax Assets and Liabilities
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December 31,
(In millions) 2015 2014
Deferred tax assels
Pension liabilities 3 76.4 74.2
Retirement benefits other than pensions 794 77.8
Workers® compensation and other claims 41.2 42.4
Property and equipment, net 2.5 4.1
Other assets and liabilities 120.6 135.2
Net operating loss carryforwards 37.1 47.4
Alternative minimum and other tax credits™ 47.5 46.7
Subtotal 404.7 427.8
Valuation allowances (45.7) (40.1)
_Total deferred tax assets 359.0 387.7
Deferred tax liabilities
Retirement benefits other than pensions 1.0 —
Other assets and miscellaneous 36.3 38.9
Deferred tax liabilities 373 38.9
Net deferred tax asset S 321.7 348.8
Included in:
Current assels S — 71.9
Noncurrent assels 329.8 289.5
Current liabilities - (1.8)
Noncurrent liabilities (8.1) (10.8)
Net deferred lax asset S 321.7 348.8

(a)  ULS, alternative minimum tax credits of $32.5 million have an unlimited carryforward period, U.S. foreign tax credits of $12.3 million have a 10 year carryforward period and
the remaining credits of $2.7 million have various carryforward periods. The U.S. foreign tax credits have a $10.4 million valuation allowance,

Valuation Allowances

Valuation allowances relate to deferred tax 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 earnings, and a consideration of available tax-
planning strategies, we believe it is more likely than not that we will realize the benefit of the existing deferred tax assets, net of valuation

allowances, at December 31, 2015.

Years Ended December 31,
(In millions) 2015 2014 2013
Valuation allowances:
Beginning of year S 40.1 324 47.4
Expiring tax credits (0.3) (0.5) (1.8)
Acquisitions and dispositions —_ (1.0) (32.7)
Changes in judgment about deferred tax assets® 1.5 1.9 (0.2)
Other changes in deferred tax assets, charged to:
Income from continuing operations 84 6.3 6.1
Income from discontinued operations —_ 33 12.6
Other comprehensive income (loss) 0.3 0.6 —
Foreign currency exchange effects (4.3) (2.9) 1.0
End of year S 45.7 40.1 324
() Ch in judgs sbout valuation all are based on a recognition threshold of “more-likely-than-not.” Amounts are based an beginning-ol-year balances of deferred

tax assels that could polentially be realized in future years. Amounis are recognized in income from continuing operations.
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Undistributed Foreign Earnings

As of December 31, 2015, we have not recorded U.S. federal deterred income taxes on approximaltely $126 million of undistributed earnings
of foreign subsidiaries and equity affiliates. We expect that these earnings will be permanently reinvested in operations outside the U.S. Itis
not practical to determine the income tax liability that might be incurred if all such income was remitted to the U.S. due to the inherent
complexities associated with any hypothetical calculation, which would be dependent upon the exact form of repatriation.

Net Operating Losses
The gross amount of the net operating loss carryforwards as of December 31, 2015, was $326.2 million. The tax benefit of net operating loss
carryforwards, before valuation allowances, as of December 31, 2015, was $37.1 million, and expires as lollows:

(In millions) Federal State Foreign Total

Years of expiration

2016-2020 $ - 0.1 3.0 <l
2021-2025 — 0.3 12.5 12.8
2026 and thereafier — 12.3 0.8 13.1
No expiration - - - 8.1 8.1

$ - 12:7 24.4 37.1

Uncertain Tux Positions
A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows:

Years Ended December 31,

(In millions) 2015 2014 2013

Uncertain tax positions:
Beginning of year S 72 10.8 11.8
Increases related Lo prior-year tax positions — 0.4 0.1
Decreases related to prior-year lax positions (0.3) — —
Increases related to current-year lax positions 1.1 1.1 2
Settlements — — (0.7)
Effect of the expiration of statutes of limitation (0.7) (1.3) 3.4)
Decrease related to dispositions — (1.0) =
Foreign currency exchange effects (0.4) (2.8) 0.7
End of year $ 6.9 7.2 10.8

Included in the balance of unrecognized tax benefits at December 31, 2013, are potential benefits of approximately $6.1 million that, if
recognized, will reduce the effective tax rate on income from continuing operations.

We recognize accrued interest and penalties related to unrecognized tax benefits in provision (benefit) for income taxes, We reverse interest
and penalties accruals when a statute of limitation lapses or when we otherwise conclude the amounts should not be accrued. Net reversals
included in provision (benefit) for income taxes were ($0.1) million in 2015, ($0.6) million in 2014, and ($1.1) million in 2013. We had
accrued interest and penalties of $1.0 million at December 31, 2015, and $1.3 million at December 31, 2014.

We file income tax returns in the U.S. federal and various state and foreign jurisdictions. With a few exceptions, as of December 31, 2015, we
were no longer subject to U.S. federal, state and local, or non-U.S. income tax examinations by tax authorities for years before 2012,
Additionally, due to statute of limitations expirations and audit settlements, it is reasonably possible that approximately $0.8 million of
currently remaining unrecognized tax positions may be recognized by the end of 2016.
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Note 5 - Property and Equipment

The following table presents our property and equipment that is classified as held and used:

3000137

December 31,

(In millions) 2015 2014
Land S 56.3 62.7
Buildings 192.8 231.2
Leasehold improvements 181.3 199.8
Vehicles 369.4 396.5
Capitalized software™ 183.6 183.0
Other 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)  Amortization of capitalized software costs included in continuing operations was $20.7 million in 2015, $20.3 million in 2014 and $17.8 million in 2013

Note 6 - Goodwill and Other Intangible Assels

Goodwill

After the 2014 Reorganization and Restructuring, we identified nine operating segments and ten reporting units. We reallocated goodwill
from our previous reporting units to our new reporting units in the fourth quarter of 2014. The changes in the carrying amount of goodwill by
operating segment for the years ended December 31, 2015 and 2014 are as follows:

December 31, 2015
Beginning Acquisitions/
(In millions) Balance Dispositions Adjustments Currency Ending Balance
Goodwill:
Largest 5 Markets:
U.s. $ 12.5 — — (0.9) 11.6
France 46.3 — — (4.7) 41.6
Mexico 11.3 (0.1) — 3.7 7.5
Brazil 15.5 — — (5.1) 10.4
Canada 38 — — (0.6) 2
Global Markets:
Latin America 16.0 — — (4.3) 1.7
EMEA 84.4 (1.8) - (7.6) 75.0
Asia 24.5 - — (1.1) 234
Payment Services 1.4 — — (0.5) 0.9
Total Goodwill $ 215.7 (1.9) L (28.5) 185.3
December 31, 2014
Beginning Acquisitions/
(Tn millions) Balance Dispositions Adjustments Currency Ending Balance
Goodwill:
Largest 5 Markets:
u.s. $ 12.5 — — — 12.5
France 53.6 — — (7.3) 46.3
Mexico 12.8 — — (1.5) 11.3
Brazil 17.5 s — (2.0) 15.5
Canada 4.7 —_ — (0.9) 38
Global Markets:
Latin America 18.1 — ce (2.1) 16.0
EMEA 94 4 3.5 (0.2) (13.3) 84.4
Asia 25.0 e — (0.5) 24.5
Payment Services 1.6 — — (0.2) 1.4
Total Goodwill $ 240.2 3.5 (0.2) (27.8) 215.7
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Intangible Assets

The following table summarizes our other intangible assets by category:

December 31, 2015

December 31, 2014

Gross Carrying  Accumulated  Net Carrying  Gross Carrying  Accumulated  Net Carrying
(In millions) Amount Amortization Amount Amount Amortization Amount
Customer relationships 54.4 (40.0) 14.4 64.7 (43.4) 21.3
Indefinite-lived trade names 9.0 — 9.0 10.4 — 10.4
Finite-lived trade names 11 (0.9) 0.2 1.6 (1.3) 0.3
Other contract-related assets 5.6 (1.5) 4.1 8.3 (1.5) 6.8
Other 37 (2.9) 0.8 4.0 (3.0) 1.0
Total $ 73.8 (45.3) 285 §$ 89.0 (49.2) 39.8

Total amortization expense for our finite-lived intangible assets was $4.2 million in 2015, Our estimated aggregate amortization expense for
finite-lived intangibles recorded at December 31, 20135, for the next five years is as follows:

(In millions)

2016 2017 2018 2019

2020

Amortization expense

32 2.8 2.5 2.2

2.1

Note 7 - Prepaid Expenses and Other

December 31,

(In millions) 2015 2014

Prepaid expenses 5 53.4 63.5
Mobile airtime inventory 13.3 15.8
Income tax receivable 19.7 283
Other 14.9 21.4
Prepaid expenses and other $ 101.3 129.0

Note 8 - Other Assets

December 31,

(In millions) 2015 2014

Deposils S 12.1 16.4
Deferred profit sharing asset 12.4 10.0
Income tax receivable 229 15.9
Cross currency swap contract 4.2 44
Equity method investment in unconsolidated entities 4.9 27
Available-for-sale securities 3.5 3.7
Other 16.4 16.8
Other assets 3 76.4 69.9
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Note 9 - Accumulated Other Comprehensive Income (Loss)

The following tables provide the components of other compreliensive income (loss), including the amounts reclassified from accumulated
other comprehensive income (loss) into earnings:

Amounts Arising During Amounts Reclassified to
the Current Period Net Income (Loss)
Total Other
Comprehensive
(In millions) Pretax Income Tax Pretax Income Tax  Income (Loss)
2015
Amounts attributable to Brink's:
Benefit plan adjustments $ (57.1) 204 58.1 (20.2) 1.2
Foreign currency translation adjustments (106.2) 0.3 S5 — (100.2)
Unrealized gains (losses) on available-for-sale securities 0.6 (0.2) (1.1) 0.4 (0.3)
Gains (losses) on cash flow hedges 33 — (3.6) — (0.3)
(159.4) 20.5 59.1 (19.8) (99.6)
Amounts attributable to noncontrolling interests:
Benefit plan adjustments (0.7) — 0.5 — (0.2)
Foreign currency (ranslation adjustments (3.6) - - — - - (3.6)
(4.3) — 0.5 - (3.8)
Total
Benefit plan adjustments® (57.8) 20.4 58.6 (20.2) 1.0
Foreign currency translation adjustments'™ (109.8) 0.3 A% — (103.8)
Unrealized gains (losses) on available-for-sale securities' 0.6 (0.2) (1.1 0.4 (0.3)
Gains (losses) on cash flow hedges™ 3.3 — (3.6) — (0.3)
$  (163.7) 20.5 59.6 (19.8) (103.4)
2014
Amounts attributable to Brink's:
Benefit plan adjustments § (2312 78.1 95.3 (35.9) (93.7)
Foreign currency translation adjustments (82.2) — 1.3 0.3 (80.6)
Unrealized gains (losses) on available-for-sale securities 0.1 - (0.5) 0.2 (0.2)
Gains (losses) on cash flow hedges 0.7 - (0.9) — (0.2)
(312.6) 78.1 95.2 (35.4) (174.7)
Amounts attributable to noncontrolling interests:
Benefit plan adjustments (1.4) 0.4 0.4 (0.1) (0.7)
Foreign currency translation adjustments (6.1) — — — (6.1)
(7.5) 0.4 04 (0.1) (6.8)
Total
Benefit plan adjustments™® (232.6) 78.5 95.7 (36.0) (94.4)
Foreign currency translation adjustments™ (88.3) — 1.3 0.3 (86.7)
Unrealized gains (losses) on available-for-sale securities 0.1 — (0.5) 0.2 (0.2)
Gains (losses) on cash flow hedges® 0.7 — (0.9) — (0.2)
$  (320.1) 78.5 95.6 (35.5) (181.5)
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Amounts Arising During Amounts Reclassified to

the Current Period Net Income (Loss)
Total Other
Comprehensive
(In millions) Pretax Income Tax Pretax Income Tax  Income (Loss)
2013
Amounts attributable to Brink's:
Benefit plan adjustments $ 251.9 (114.1) 76.4 (27.1) 187.1
Foreign currency translation adjustments (30.9) — (0.5) 0.1 (31.3)
Unrealized gains (losses) on available-for-sale securities (0.3) 0.1 0.4 (0.2) -
Gains (losses) on cash flow hedges 239 — (2.3) — 0.6
223.6 (114.0) 74.0 (27.2) 156.4
Amounts attributable to noncontrolling interests:
Benefit plan adjustments (0.9) 0.3 0.3 (0.1) (0.4)
Foreign currency translation adjustments (1.4) — — - (1.4)
(2.3) 0.3 0.3 (0.1) (1.8)
Total
Benefit plan adjustments®™ 251.0 (113.8) 76.7 (27.2) 186.7
Foreign currency translation adjustments"™ (32.3) — (0.5) 0.1 (32.7)
Unrealized gains (losses) on available-for-sale securities' (0.3) 0.1 0.4 (0.2) —
Gains (losses) on cash Mlow hedges' 2.9 — (2.3) — 0.6
$ 221.3 (113.7) 74.3 (27.3) 154.6
(a)  The amoitization of prior experience losses and prior service cost is part of total net periodic retivement benefit cost when reclassified to net income (loss). Net periodic

retirement benefit cost also includes service cost, interest cosl, expected returns on assets, and settlement costs. The total pretax expense is allocated between cost of revenues
and selling, general and administrative expenses on a plan-by-plan basis:

December 31,
(In millions) 2015 2014 2013
Total net periodic retirement benefit cost included in:
Cost of revenues $ 36.1 68.0 66.8
Selling, general and administrative expenses 14.3 205 17.5
(b)  Reclassification of foreign currency translation amounts in 2015 relate primarily to the sale of our Russian cash management operations. These amounts are included in other
operating income (expense). Pretax benefit plan adjusiments of $8 million (including related deferred tax component) and foreign currency translation adjusiments reclassified
to the consolidated statements of operations in 2014 relate to the sale of CIT operations in the Netherlands. Reclassification of foreign currency translation amounts in 2013
relate to the sale of ICD Limited and its affiliates, as well as CIT operations in Hungary and Poland. The 2014 and 2013 amounts are included in loss from discontinued
operations in the consolidaled statements of operations
(¢)  Gains and losses on sales of available-for-sale securities are reclassified from acc lated other comprehensive loss 1o the consolidated statements of operations when the
gains or losses are realized. Pretax amounts are classified in the consolidated ts of operations as i and other income (expense).
(d)  Pretax gains and losses on cash flow hedges are classified in the consolidated statements of operations as

. other operating income (expense) ($4.1 million gains in 2015, $1.9 million gains in 2014 and $3.3 million gains in 2013)
. interest and other income (expense) ($0.5 million losses in 2015 and $1.0 million losses in 2014 and 2013.)
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Maurket Share Units (“MSUs”)

We granted MSUs to senior executives in 2015, 2014 and 2013. MSUs are paid out in shares of Brink’s stock when an award vests. MSUs
reward the achievement of the appreciation of Brink’s stock over the performance period (generally three years) at a rate of 0% to 150% of
the initial target number of shares awarded. The multiplier to the initial target number of MSUs awarded is calculated as the ratio of the price
of Brink’s stock at the end of the performance period divided by the price of Brink’s stock at the beginning of the performance period. If the
price of Brink's stock at the end of the performance period is less than 50% of the initial price, no payout for MSUs will occur.

We measure the fair value of MSUs at the grant date using a Monte Carlo simulation model. The following table provides the terms and the
weighted average assumptions used in the valnation of the MSUs:

Terms and Assumptions Used 1o Estimate Fair Value of MSUs  MSUs Granted in 2015 MSUs Granted in 2014 MSUs Granted in 2013

Date of Measurement February 20, 2015@ July 11, 2014® Tuly 11, 2014
Terms of awards:
Performance period Jan. 1, 2015 to Jan. 1, 2014 to April 1, 2013 to
Dec. 31,2017 Dec. 31, 2016 Dec. 31, 2015
Beginning average price of Brink’s common stock $ 23.19 33.29 27.59

Assumptions used to estimate fair value:

Expected dividend yield® —% —% —%
Expected stock price volatility 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 b 30.37 23.34 27.30

(a) Represents the date awards were granted to employee.

(b) Represents the date the recoupment policy was amended (see Recorpment Policy Change in 2014 above). The employees and employer are deemed to have a mutual
understanding of the terms of the award at this date.

(¢) MSUs are not entitled to dividends during the performance period.

The following table summarizes all MSU activity during 2015:

Weighted-
Shares Average Grant
(in thousands)  Date Fair Value

Nonvested balance as of December 31, 2014 1633 § 2547
Activity from January | to December 31, 2015:
Granted 108.6 30.37
Forfeited (13.1) 27.86
Nonvested balance as of December 31, 2015 2588 § 27.40

Stock Options

No stock options were granted in 2015, 2014 and 2013, Prior to 2013, we granted stock options to select senior executives and select
employees. When vested, the option entitles the holder to purchase a specified number of shares of Brink’s stock at a price set at the date the
options were granted. The option price for Brink’s stock options was equal to the market price of Brink’s stock on the award date. Stock
options granted to employees have a maximum term of six years and options previously granted to directors have a maximum term of ten
years.

Stock Option Activity
The table below summarizes the activity in all plans for options of our stock.

Weighted-
Shares Average Grant
(in thousands) Date Fair Value

Outstanding balance as of December 31, 2014 844.8 § 5.83
Activity from January 1 to December 31, 2015:
Forfeited or expired (6.8) 1.75
Exercised (149.7) 3.96
Outstanding balance as of December 31, 2015 688.3 § 6.28
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The table below summarizes additional information related o all plans for options of our stock:

Weighted-
Weighted- Average
Average Remaining Aggregate
Shares Exercise Price Contractual Intrinsic Value®
(in thousands) Per Share Term (in years) (in millions)
Outstanding at December 31, 2014 8448 § 25.88
Forfeited or expired (6.8) 28.32
Exercised (149.7) 25.20
Outstanding at December 31, 2015 688.3 26.01 T 2.8
Of the above, as of December 31, 2015:
Exercisable 6883 § 26.01 18 § 2.8

(a)  The intrinsic value of a stock option is the difference between the market price of the shares underlying the option and the exercise price of the option. The market price at
December 31, 2015 was $28.86.

(b)  There were 0.7 million shares of exercisable options with a weighted-average exercise price of $26.44 per share at December 31, 2014 and 1.2 million shares of exercisable options
with a weighted-average exercise price of $30.92 per share at December 31, 2013,

Deferred Stock Units (“DSUs")
We have granted DSUs to our directors. DSUs are paid oul in shares of Brink’s stock. We measure the fair value of DSUs at the grant date,
based on the price of Brink’s stock. The following table summarizes all DSU activity during 2015:

Weighted-
Shares Average Granl-
(in thousands)  Dale Fair Value

Nonvested balance as of December 31, 2014 283 $ 24.70
Granted 214 32.79
Vested (28.3) 24,70

Nonvested balance as of December 31, 2015 214 § 32.79

The weighted-average grant-date fair value estimate per share for DSUs granted was $32.79 in 2015, $24.70 in 2014 and $26.80 in 2013.

Other Share-Based Compensation

We have a deferred compensation plan that allows participants to defer a portion of their compensation into stock units. Unils may be
redeemed by employees for an equal number of shares of Brink’s stock. Employee accounts held 302,041 units at December 31, 2015, and
292,221 units at December 31, 2014,

We have a stock accumulation plan for our non-employee directors that, prior to 2014, provided for awards of stock units. Directors’
accounts held 54,050 units at December 31, 2015, and 53,335 units at December 31, 2014,
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Note 17 - Capital Stock

Common Stock
At December 31, 2015, we had 100 million shares of common stock authorized and 48.9 million shares issued and outstanding,

Dividends

We paid regular quarterly dividends on our common stock during the last three years. On January 21, 2016, the board declared a regular
quarterly dividend of 10 cents per share payable on March 1, 2016. The payment of future dividends is at the discretion of the board of

directors and is dependent on our future eamnings, financial condition, shareholder equity levels, cash flow, business requirements and other
factors.

Preferred Stock
At December 31, 2015, we had the authority to issue up to 2.0 million shares of preferred stock with a par value of $10 per share.

Shares Used to Calculate Earnings per Share

Years Ended December 31,
_(In millions) 2015 2014 2013

Weighted-average shares

Basic 49.3 49.0 48.7
Effect of dilutive stock awards - - 0.3
Diluted®™ 49.3 49.0 49.0
Antidilutive stock awards excluded from denominator 157 1.7 1

(n)  We have deferred compensation plans for directors and certain of our employees. Some amonnts owed to participants are denominated in common stock units. Each unit
represents one share of common stock. The number of shares used to calculate basic earnings per share includes the weighted-average common stock units eredited to
employees and directors under the deferred compensation plans. Additionally, nonvested units are also included in the computation of basic weighted average shares when the

requisite service period has been completed. Accordingly, basic and diluted shares include weighted-average units of 0.5 million in 2015, 0.5 million in 2014 and 0.6 million in
2013.
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Note 18 - Loss from Disconfinued Operations

Years Ended December 31,

(In millions) 2015 2014 2013
Loss from operations™® $ (2.4) (13.3) (17.4)
Gain (loss) on sales (0.8) (18.9) 16.3
Adjustments to contingencies of former opcrations“’:

Workers' compensation (0.7) (4.4) (L.7)

Insurance recoveries related to BAX Global indemnification” — 9.5 —

Other 0.1 (1.6) 1.0
Loss from discontinued operations before income taxes (3.8) (28.7) (1.8)
Provision (benefit) for income taxes (1.0) 0.4 7.4
Loss from discontinued operations, net of tax S (2.8) (29.1) (9.2)

(a) Discontinued operations include gains and losses related 1o businesses that we recently sold or shut down. No interest expense was included in discontinued operations in 2015
and 2014, Interest expense included in discontinued operations was $0.4 million in 2013.

(b)  The loss fram operations in 2015 included $1.0 million in pension settlement charges related ta the Mexican parcel delivery business sold in February 2015. The loss from
operations in 2014 included $15.6 million in non-cash severance and impairment charges related to the Netherlands cash-in-transit operations. The loss from operations in 2013
included $16.2 million of severance expenses paid to terminate certain employees of the German cash-in-transit operations. We contributed a portion of the cost to fund the German
severance payments to the business prior to the execution of the December 2013 sale transaction.

(c)  Primarily related to former coal businesses and BAX Global, a former freight forwarding and logistics business.

(d) BAX Global had been defending a claim related to the apparent diversion by a third party of goods being transported for a customer. In 2010, the Dutch Supreme Court denied
the final appeal of BAX Glabal, letting stand the lower court ruling that BAX Global was liable for this claim. We had contractually indemnified the puichaser of BAX Glabal
for this contingency. Through 2010, we had recognized $11.5 million of expense related to the payment made in satisfaction of the judgment. In 2014, we recovered $9.5 million
from insurance companies related to this matter.

Cash-in-transit operations sold or shut down:
+  Poland (sold in March 2013)
«  Turkey (shut down in June 2013)
*  Hungary (sold in September 2013)
. Germany (sold in December 2013)
+  Australia (sold in October 2014)
. Puerto Rico (shut down in November 2014)
»  Netherlands (sold in December 2014)

Guarding operations sold:
«  France (January 2013)
. Germany (July 2013)

Other operations sold:
«  Wesold Threshold Financial Technologies, Inc. in Canada in November 2013. Threshold operated private-label ATM network and
payment processing businesses. Brink’s continues 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 operations in China and other locations in
Asia. 1CD designed and installed security systems for commercial customers.
. In February 2015, we sold a small Mexican parcel delivery business which met the criteria for classification as a discontinued
operation as of December 31, 2014,

The results of the above operations have been excluded from continuing operations and are reported as discontinued operations for the current
and prior periods. The table below shows revenues by operating segment which have been reclassified to discontinued operations:

December 31,

(In millions) 2015 2014 2013
Mexico 8 4.6 212 26.5
Canada — — 41.2
Largest 5 Markets 4.6 21.2 67.7
Latin America — 49 6.6
EMEA — 126.0 197.1
Asia — 7.6 34.6
Global Markels — 138.5 2383
Total S 4.6 159.7 306.0
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The table below shows revenues and income (loss) from operations before tax for the Netherlands cash-in-transit operations sold in 2014 and
for the German cash-in-transit operations sold in 2013:

Years Ended December 31,

(In millions) 2015 2014 2013
Netherlands CIT operations:
Revenues b — 126.0 119.5
Income (loss) from operations before tax - (2.0) 13.0
German CIT operations:
Revenues § — — 56.4
Loss from operations before tax — — (24.3)

Other divestitures not classified as discontinued operations:
«  Wesold an Irish guarding operation in November 2015.
«  We sold our 70% ownership interest in a Russian cash management business in November 2015 and recognized a $5.9 million loss

on the disposition. A significant part of the loss ($5.0 million) represented the reclassification of foreign currency translation
adjustments from accumulated other comprehensive income (loss) into earings.

Revenues and income (loss) from operations before tax were not significant for the Trish guarding business or the Russian cash management

business.
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Note 19 - Supplemental Cash Flow Informaftion

Years Ended December 31,
(In millions) 2015 2014 2013

Cash paid for:
Interest S 18.6 229 23.7
Income taxes, net 45.4 68.6 92.7

Argentina Debt Security Transactions

We have elected in the past and could continue in the future to repatriate cash from Brink's Argentina using different means to convert
Argentine pesos into U.S. dollars. In 2015, cash outflows from the purchase of debt securities totaled $25.8 million and cash inflows from
the sale of these securities totaled $18.7 million. In 2014, cash outflows from the purchase of debt securities totaled $11.0 million and cash
inflows from the sale of these securities totaled $7.4 million. The net cash flows from these transactions are treated as operating cash flows as
the debt securities are purchased specifically for resale and are generally sold within a short period of time from the date of purchase.

Mexico Real Estate Transaction

Brink's Mexico enlered inlo a transaction in 2015 to sell its headquarters building in Mexico City and lease the property back for two years.
The transaction did not qualify for sale-leaseback accounting due to continuing involvement with the property. Transaction proceeds of $14.5
million in 2015 are reported as cash inflows from financing activities.

Non-cash Investing and Financing Activities
We acquired armored vehicles, CompuSafe™ units and other equipment under capital lease arrangements in the last three years including
$18.9 million in 2013, $12.1 million in 2014 and $5.5 million in 2013.

Note 20 - Other Operating Income (Expense)

Years Ended December 31,

(In millions) 2015 2014 2013
Foreign currency items:

Transaction losses™ $ (26.8) (127.2) (18.1)

Hedge gains (losses) 2.9 1.4 (0.4)
Gains on sale of property and equity investment & 0.9 44.9 24
Argenlina conversion losses (7.1) (3.6) (2.1)
Impairment losses © (37.2) (3.3) (2.9)
Share in earnings of equity alfiliates 0.5 4.3 6.7
Royalty income 2.1 L5 1.9
Gains (losses) on business acquisitions and dispositions (6.3) - 2.8
Other 1.6 1.0 0.3

Other operating income (expense) $ (69.4) (81.0) (9.4)

(a) Includes losses from devaluations in Venezuela of $18.1 million in 2015, $121.6 million in 2014 and $13.4 million in 2013,
(b)  Includes a $44.3 million gain on the sale of a noncontrolling interest in a Peruvian cash-in-transit business in 2014,
(c)  Includes $35.3 million of impairment losses in 2015 related to property and equipment in Venezuela.

Note 21 - Interest and Other Nonoperating Income (Expense)

Years Ended December 31,

(In millions) 2015 2014 2013
Interest income 8 33 3.0 2.7
Gain on available-for-sale securities 1.1 0.4 0.4
Foreign currency hedge losses (0.5) (1.0) (1.0)
Other (0.5) (0.5) (0.6)
Total ) 34 1.9 15
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Note 22 - Other Commitments and Contingencies

On June 19, 2008, a lawsuit captioned Del Valle Guria S.C. v. Servicio Pan Americano de Proteceion, S.A. de C.V. was filed with the
Twenty-third Civil Judge in the Federal District in Mexico (the “Cowt”) against Servicio Pan American de Proteccion, S.A. de C.V.
(SERPAPROSA), the Mexico subsidiary that we acquired in November 2010. The plaintiff claims it is owed legal fees and corresponding
value~added tax {VAT), interest and expenses related to its legal representation of SERPAPROSA in connection with tax audits covering the
1991, 1992 and 1994 fiscal years. On October 28, 2010, the Court issued a decision in favor of SERPAPROSA in part and the plaintiff in part,
ordering SERPAPROSA to pay the plaintiff less than $1 million for its previous representation of SERPAPROSA. Between November 2010
and October 2013, the judgment was subject to multiple appeals by both parties to the Fifth Civil Court of Appeal of the Federal District in
Mexico (the “Fifth Civil Court of Appeal™) and to the First Civil Collegiate Tribunal of the Fivst Circuit in Mexico (the “Tirst Civil Collegiate
Tribunal’™), and was remanded twice to the Court tor determination of the fees to be paid fo the plaintift. On December 6, 2013, the 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 mililion plus VAT and interest for its previous representation of SERPAPROSA. SERPAPROSA filed a constitutional
injunction on January 20, 2014 with the First Civil Collegiate Tribunal. The appeal was granted in favor of SERPAPROSA on September 17,
2014, ordering SERPAPROSA 1o pay approximately $2 million plus VAT and interest. The plaintiff filed an appeal on October 7, 2014, with
the Mexico Supreme Court, which was rejected by the court on October 22, 2014, The plaintiff filed two subsequent actions appealing the
Supreme Court’s October 22, 2014 deciston, one before the First Appellate Cowrt in Civil Matters of the First Circuit (the “Appellate Court™)
and one with the Mexico Supreme Court. The action filed betore the Appellate Court was rejected on Febroary 16, 2015, the action filed with
the Mexieo Supreme Court is pending. The Company has acarued $2 million, reflecting the Company’s best estimate of exposure, although
additiona! reasonably possible losses could be up to $10 million, based on currency exchange rates at December 31, 2015, The ultimate
resolution of this matter is nnknown and the estimated liability may change in the tuture. The Company denies the allegations asseried by the
plaintiff and is vigorously defending itself in this matter.

During the fourth quarter of 2015, we became aware of an investigation initiated by COFECE (the Mexican antitrust agency) related to
potential anti-competitive practices among compelitors in the cash logisties industry in Mexico (the industry in which Brink’s Mexican
subsidiary, SERPAPROSA, is active). Because no legal proceedings have been initiated against SERPAPROSA, we cannot estimate the
probability of {oss or anty range of estimate of possible loss at this time. It is possible that SERPAPROSA could become the subject of legal
or administrative claims or proceedings, however, that could result in a loss that could be material Lo the Company’s resulls in a fuhare period.

In addition, we are involved in various other lawsnits and claims in the ordinary course of business. We are not able to estimate the loss or
range of {osses for some of these matters. We have recorded accruals for losses that are considered probable and reasonably estimable.
Except as otherwise noted, we do not befieve that the ultimate dispasition of any of the lawsuits currently pending against the Company
should have a material adverse effect on our liquidity, financial position or results of operations.

At December 31, 2015, we had noncancellable commitments for $10.3 million in equipment purchases, and informaltion technology and other
services.
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Note 23 - Reorganization and Restructuring

2015 Reorganization and Restructuring
Brink's initiated a global restructuring of its business in the third quarter of 2015. We recognized $11.6 million in 2015 costs related to
employee severance, conlract terminations and property impairment associated with the restructuring. The 2015 Reorganization and

Restructuring is expected to reduce Lhe global workforce by approximately 1,000 to 1,200 positions and is projected to result in $25 to $35
million in cost savings in 2016.

The following table summarizes the costs incurred and payments and utilization of our 2015 Reorganization and Restructuring accruals:

Severance Contract

(In millions) Costs Terminations  Impairments Total

Balance as of January 1, 2015 $ — — — —
Expense 9.8 1.6 0.2 1.6
Payments and utilization (3.5) (1.6) (0.2) (5.3)
Foreign currency exchange effects — — — —

Balance as of December 31, 2015 $ 6.3 — — 6.3

2014 Reorganization and Restructuring

In the fourth quarter of 2014, we announced a reorganization and restructuring of Brink’s global organization (*2014 Reorganization and
Restructuring™) to accelerate the execution of our strategy by reducing costs and providing for a more streamlined and centralized
organizalion. As part of this program, we reduced our total workforce by approximately 1,700 positions. The restructuring saved annual direct
costs of approximately $50 million in 2015 compared to 2014, excluding charges for severance, lease termination and accelerated
depreciation. We recorded tolal pretax charges of $21.8 million in 2014 and an additional $1.9 million of pretax charges in 2015 related to the
2014 Reorganization and Restructuring. The actions under this program were substantially completed by the end of 2015 with cumulative
pretax charges estimated to be approximately $24 million, primarily severance costs.

The following table summarizes the costs incurred and payments made in our 2014 Reorganization and Restructuring aceruals:

Severance Lease
(In millions) Cosls Terminations Total
Balance as of Janvary 1, 2014 § — — =
Expenses 21.8 = 21.8
Payments (0.3) — (0.3)
Foreign currency exchange effects (0.1) — (0.1)
Balance as of December 31, 2014 $ 21.4 — 214
Expense (benefit) (0.4) 2.3 1.9
Payments and utilization (19.0) (1.9) (20.9)
Foreign currency exchange effects (1.1 - (1.1)
Balance as of December 31, 2015 $ 0.9 0.4 1.3

Executive Leadership and Board of Directors Restructuring
In the fourth quarter of 2015, we recognized $1.8 million in costs related to the restructuring of executive leadership and Board of Directors,

which was announced in January 2016. The majority of these charges will be paid in cash in 2016. The restructuring actions include the
departure of our CEO in 2016 and the retirement of two Board members in January 2016.

We expecl Lo recognize an additional $5 to $10 million in costs in 2016 related to the 2015 Reorganization and Restructuring and the
Executive Leadership and Board of Directors Restructuring,
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Note 24 - Selected Quarterly Financial Data (unaudited)

2015 Quarters 2014 Quarters
(In millions, except for per
share amounts) 1% o 31 4" 1® o 5l 4"
Revenues S 7761 760.3 759.2 7658 § 949.6 859.0 872.5 881.2
Operating profit 12.9 (14.6) 25.3 33.0 (73.7) 8.7 61.2 (23.7)
Amounts attributable to Brink's:
Income (loss) from:
Continuing operations $ (0.6) (13.0) 74 32) § (59.0 0.9 28.8 (25.5)
Discontinued operations (2.4) 0.1 (0.1) (0.4) 0.5 0.7 (8.6) (21.7)
Net income (loss) attributable to
Brink’s b} (3.0) (12.9) 7.6 (3.6) § (38.5) 1.6 20.2 (47.2)
Depreciation and amortization  $ 36.7 36.5 33.1 336 § 41.9 40.9 39.7 394
Capital expenditures 14.3 20.9 26.0 39.9 23.8 323 26.3 53.7
Earnings (loss) per share attributable to Brink’s common shareholders:
Basic
Continuing operations ~ §  (0.01) (0.26) 0.16 ©07) $  (1.21) 0.02 0.59 (0.52)
Discontinued operations (0.05) — — (0.01) 0.01 0.01 (0.17) (0.44)
Net income (loss) S (0.06) (0.26) 0.16 (0.07) §  (1.20) 0.03 0.41 (0.96)
Diluted
Conlinuing operations S (0.01) (0.26) 0.16 (0.07) § (1.21) 0.02 0.58 (0.52)
Discontinued operations (0.05) - —_ (0.01) 0.01 0.01 (0.17) (0.44)
Net income (loss) $  (0.06) (0.26) 0.15 0.07) $  (1.20) 0.03 0.41 (0.96)

Earnings per share. Earnings per share amounts for each quarter are required to be computed independently. As a result, their sum may not
equal the annual earnings per share.

Discontinued operations. In early 2015, we sold a small Mexican parcel delivery business. In 2014, we completed the divestitures of cash-
in-transit operations in the Netherlands, Australia and Puerto Rico.

The results of these operations have been excluded from continuing operations and are reported as discontinued operations for all periods.

Significant pretax items in a guarter. In the first quarter of 2015, we recognized an $18.0 million remeasurement loss related to our change
in February 2015 from the SICAD II exchange mechanism to the SIMADI. In the second quarter of 2015, we recognized a $34.5 million
impairment of the Venezuela property and equipment (and another $0.8 million in the third quarter). In the third quarter of 2015, we initiated
a restructuring of our business and recognized a $2.0 million charge related to contract terminations, employee severance and property
impairment (and another $9.6 million in the fourth quarter). In the fourth quarter of 2015, we recognized a $5.9 million loss on the sale of
our interest in a cash management business in Russia.

In the first quarter of 2014, we recognized a $121.9 million remeasurement loss related to our change in March 2014 from the official
exchange rate in Venezuela to the SICAD II exchange rate mechanism in Venezuela. In the third quarter of 2014, we recognized a $44.3
million gain on the sale of a noncontrolling interest in a Peruvian cash-in-transit business. In the fourth quarter of 2014, we recognized a
$56.1 million pension settlement charge related to a lump-sum buy-out offer and a $21.8 million severance charge related to the
reorganization and restructuring of our global organization,

Significant after-tax items in a quarter. In the fourth quarter of 2015, we recognized a $23.5 million increase to current tax expense related
to a transaction that accelerated U.S. taxable income.
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Note 25 - Subsequent Event

In light of the challenging secure fogistics market in the Republic of Ireland, we have decided to wind down the majority of owr operations in
this country, which had revenues of approximately $15 million in 2015. We expect 10 recognize losses from operations and the disposition in
the range of $20 million to $235 million in 2016. We will continue to provide international shipments to and from the Republic of Ireland
through our Global Services business,
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

Not applicable.

ITEM 9A. CONTROLS AND PROCEDURES
(1) Disclosure Contrals und Procedures

Pursuant to Rule §3a-15(h) under the Securities Exchange Act of 1934, we cartied out an evaluation, with the participation of our
management, incliding our Chief Executive Officer and Executive Vice President and Chief Financial Officer, of the effectiveness 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 pericd
covered by this report. Based upon that evaluation, our Chief Executive Officer and Exccutive Vice President and Chief Financial Officer
concluded that our disciosure controls and procedures are effective in ensuring that information required to be disclosed by us in the reperts
that we file or submit under the Securities Exchange Act of 1934, is recorded, processed, suramarized and reperted, within (he time periods
specified in the SEC’s rules and forms, and that such information is accumulated and communicated to our management, inciuding our Chief
Executive Officer and Executive Vice President and Chief Financial Officer, as appropriate, to allow timely decisions regarding required
disclosure.

(b} Internal Controls over Financial Reporting

See pages 62 and 63 for Management’s Annual Report on Internal Conltral over Financial Reposting and the Attestation Report of the
Registered Public Accounting Firm.

fc) Changes in Internal Controls over Financial Reporting

There has been no change in our internal control over financial reporting during the guarter ended December 31, 2015, that has materially
affected, or is reasonably iikely to materiaily affect, our internal controf over financial reporting,

ITEM 9B. OTHER INFORMATION

Not applicable.
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PART II1
ITEM 10. MRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

We have adopted a Code of Ethics that applies to alt of the directors, officers and employees (including the Chief Executive Officer, Chief
Financial Officer and Controller) and have posted the Code of Ethics on our website, We intend to satisfy the disclosure requirement under
Item 5.05 of Form 8-K relating to amendments to or waivers from any provision of the Code of Ethics applicable to the Chief Execulive
Officer, Chief Financial Officer or Controller by posting this information on the website. The internet address is www.brinks con.

QOur Chief Executive Officer is required to make, and he hag made, an annual certification to the New York Stock Exchange {“NYSE”) stating
that he was not aware of any viclation by us of the corporate governance listing standards of the NYSE. Our Chief Execulive Officer made
his annual certification to that effect ta the NYSE as of May [4, 2015, In addition, we are filing, as exhibits to this Anpual Report on Form
10-K, the certification of our principal executive officer and principal financial officer required under sections 906 and 302 of the Sarbanes-
Oxley Acl of 2002 to be filed with the Securities and Exchange Commission regarding the quality of our public disclosure.

The information regarding executive officers is included i this report tollowing Item 4, under the caption “Ixecutive Officers of the

Registrant.” Other information required by Item [0 is incorporated by reference to our definitive proxy statement to be filed pursuant to
Repulation 14A within 120 days after December 31, 2015,

ITEM 11, EXECUTIVE COMPENSATION

The information required by Item 1} is incorporated by reference to our definitive proxy statement Lo be filed pursuant te 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 pursuant to Regulation [4A
within 120 days after December 31, 2015,

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR
INDEPENDENCE

The information required by Item 13 is incorporated by reference to our definitive proxy statement to be filed pursuant to Regulation i4A
within 120 days after December 31, 2015.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by Ttems 14 is incorporated by reference to our definitive proxy statement to be filed pursuant to Regulation 14A
within 120 days after December 31, 2015,
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PART IV
¥TEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) 1. All financial statements — see pages 61—114.
2. Financia!l statement schedules — not applicable,
3. Exhibits — see exhibit index.
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Signatures

Pursuant to the requirements of Section 13 or 15{d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be

signed on its behalf by the undersigned, thereunto duly authorized, on February 29, 2016.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persous on behatf of

the Registrant and in the capacities indicated, on February 29, 2016.

Signature

s/ Thomas, €. Schievelbein

Thomas C, Schieveibein

s/ J.W. Dziedzic
Joseph W. Dziedzic

/s/ Thomas R, Colan

Thormas R. Colan

1

Betty C. Alewine

#®

Paul G. Boyston

*

Tan D. Clough

*

Susan E. Docherty

%

Peter A. Feld

#*

Reginald D. Hedgebeth

#

Michael J. Herling

*

George 1. Stoeckert

* By: /s/ Thomas, C, Schievelbein

Thomas C. Schievelbein, Attorney-in-Fact

The Brink’s Company
(Registrant)

By s/ Thomas. C. Schievelbein

Thomas C. Schieveibein,
(President and
Chief Executive Ofticer)

Title

Director, President
and Chief Executive Officer
{Principat Executive Officer)

Executive Vice President
and Chief Financial Officer
(Principal Financial Officer)

Controfler

{Principal Accounting Officer)

Director

Director

Director

Director

Director

Director

Director

Director
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Exhibit Index

Each exhibit listed as a previously filed document is hereby incorporated by reference (o such document.

Exhibit
Number Description
3(i) Second Amended and Restated Articles of Incorporation of the Registrant, Exhibit 3(i) to the Registrant's Quarterty Report on
Form 10-Q filed July 31, 2015,
(i Bylaws of the Registrant. Exhibit 3(i) to the Registrant’s Current Report on Form 8-K filed January 3, 2016.
10(ay* Amended and Restated Key Employees Incentive Plan, amended and restated as of May 6, 201 1. Exhibit 10.1 to the
Registrant’s Curvent Report on Form 8-K filed May 10, 2011,
Lo(b)* Key Employees’ Deferred Compensation Program, as amended and restated as of July 10, 2014, Exhibit 10.1 to the
Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2014,
10(c)* Pension Equalization Plan, as amended and restated as of July 23, 2012, Exhibit 10.] to the Registrant’s Quarterly Report on
Form 10-Q for the quarter ended June 30, 2012 (the “Second Quarter 2012 Form 10-Q™),
10(d)* Executive Salary Continuation Plan. Exhibit 10(e) to the Registrant’s Annuaf Report on Form 10-K for the year ended
December 31, 1991 (the “1991 Form 10-K”).
10{e)}* 2005 Equity Incentive Plan, as amended and restated as of February 19, 2010. Exhibit 10(f) to the Registrant’s Form 10-K for
the year ended December 31, 2009 (the “2009 Form 10-K™).
10(H* 2013 Equity Incentive Plan, effective as of February 22, 2043. Exhibit 10.1 to the Registrant’s Carrent Report on Form 8-K
filed May 9, 2013,
10(g)* (i Form of Option Agreement for options granted before July 8, 2010 under 2005 Equity Incentive Plan. Exhibit 99 to the
Registrani’s Current Report on Form 8-K filed July 13, 2005.
(i} Form of Option Agreement for options granted under 2005 Equity Incentive Plan, effective JTuly 8, 2010, Exhibit 10.2 to
the Registrant’s Current Report on Form 8-K filed July 12, 2010.
(iii) Terms and Conditions for options granted under 2005 Equity Incentive Plan, effective July 7, 2011, Exhibit 10.1 to the
Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2011 (the “Secend Quarter 2011 Form 10-
QH)-
(iv}) Terms and Conditions for options granted under 2005 Equity Incentive Plan, effective July 11, 2012, Exhibit 10.3 to the
Regisirant’s Second Quarter 2012 Form {G-(.
10(h)* (t) Terms and Conditions for restricted stock units granted under 2005 Equity Incentive Plan, effective July 7,
2011. Exhibit 10.2 1o the Second Quarter 2011 Form 10-Q.
(it 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.
{iii) Form of Restricted Stock Units Award Agreement, effective May 3, 2013. Exhibit 10.2 to the Registrant’s Cutrent
Repott on Form 8-K filed May 9, 2013.
{(iv) Form of Restricted Stock Units Award Agreement, effective November 13, 2014, Exhibit 10.1 to the Registrant’s
Current Report on Form 8-K filed Febroary 25, 2015.
10(iy* (iy  Farm of Market Share Units Award Agreement, effective May 3, 2013, Exhibit }(.3 to the Registrant’s Current Report

on Form 8-K filed May 9, 2013,
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10(k)*

10(1)*

10{m)*

10(n)*

10(o)*

10(p)*

[0(g)*

10(r)*

10(s)*

10(t)

[0{u)

10¢v)

EO(w)

(iiy Form of Market Share Units Award Agreement, effective November 13, 2014, Exhibit 10.2 to the Registrant’s Current
Report on Form 8-K filed February 23, 2015.

(i)  Form of Performance Share Units Award Agreement, effective May 3, 2013, Exhibit 16.4 to the Registrant’s Current
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 Report on Form 8-K filed February 25, 2015.

Management Performance Improvement Plan, as amended and restated as of February 19, 2010, Exhibit 10¢h) to the 2009
Foarm {0-K.

Form of Change in Control Agreement. Exhibit 10.1 to the Registrant’s Current Report ot Form 8-K filed November 16,
2015,

Stock Option Award Agreement, dated as of June 15, 2012, between the Registrant and Thomas C. Schievelbein, Exhibit 10.6
to the Registrant’s Second Quarter 2012 Form 10-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 Quarter 2012 Form 10-Q.

Form of Indemnification Agreement entered into by the Registrant with its divectors and officers. Exhibii 10(1) to the 1991
Form 10-K.

Non-Employee Directors’ Stock Option Plan, as amended and restated as of July 8, 20035, Exhibit 10.2 to the Registrant’s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2005.

Non-Employee Directors’ Equity Plan, as antended and restated as of July 12, 2012, Exhibit 10.9 to the Registrant’s Second
Quarter 2012 Form: 10-Q,

(i) Form of Award Agreement lor deferred stock units granted in 2008 under the Non-Employee Directors’ Equity
Plan. Exhibit 10.3 to the Registrant’s Quarterly Report on Form 10-Q) for the quarter ended Tune 30, 2008,

(ii) Form of Award Agreement for deferred stock units granied in 2009, 2010, 2011, 2012, 2013 and 2014 under the Non-
Employee Directors” Equity Plar. Exhibit 10.5 to the Registrant’s Quarterly Report on Form 10-Q) tor the quarter ended
June 30, 2009.

(iii} Form of Award Agreement for deferred stock units granted in 2014 and 2015 to be distributed upon vesting under the
Non-Employee Directors’ Equity Plan. Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-(3 for the quarter
ended June 30, 2014 {the “Second Quarter 2014 Form 10-Q™).

Plan for Deferral of Directors’ Fees, as amended and restated as of May 2, 2014, Exhibit 10,1 to the Second Quarter 2014
Form 10-0).

Amendment and Restatement of The Brink’s Company Employee Welfare Benefit Trust. Exhibit 1011 to the Registrant’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2013.

$83,000,000 Amended and Restated Letter of Credit Agreement, dated as of June 17, 201 I, among the Registrant, Pitiston
Services Group Inc., Brink’s Holding Company, Brink’s, Incorporated, and The Royal Bank of Scotland N.V. Exhibit [0.1 to
the Registrant’s Current Repott on Form 8-K filed June 20, 201 .

$525,000,000 Credit Agreement, dated as of March 10, 2015, among The Brink’s Company, as Parent Borrower and as a
Guaranior, the subsidiary borrowers referred o therein, as Subsidiary Borrowers, certain of Parent Borrower’s subsidiaries, as
Guavantors, Wells Fargo Bank, National Assoeciation, 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 £3, 2015.

$75,000,000 Credit Agreement, dated as of March 12, 2015, among The Brink’s Company, as Parent Borrower, ceriain of
Parent Borrower's subsidiaties, as Guarantors, and PNC Bank, National Association, as Lender, Exhibit 0.2 to the
Registrant's Current Report on Form 8-K filed Mareh 13, 2015,
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10(x} Note Purchase Agreement, dated as of Janvary 24, 2011, among the Registrant, Pittston Services Group Inc., Brink’s Holding
Company, Brink’s, Incorparated, and the purchasers party thercta. Exhibit 10,1 to the Registrant’s Current Report on Form 8-
K filed January 26, 2011,

10(y} Stock Purchase Agreement, dated as of November 15, 2003, by and among BAX Halding Company, BAX Global Inc., The
Brink’s Campany and Deutsche Bahn AG. Exhibit 2.1 to the Registrant’s Current Report on Form 8-K filed November 16,
2005.

10(z) Separation and Distribution Agreement between the Registrant and Brink’s Home Security Holdings, Inc. dated as of October

31, 2008, Exhibit 10.1 to the Registrant’s Current Report on Formn 8-K filed November 5, 2008.

10(an) Tax Matters Agreement between the Registrant and Brink’s Flome Secarity Holdings, Inc. dated as of October 31,
2008. Exhibit 10.3 to the Registrant’s Current Report on Form 8-K filed November 5, 2008.

10(bb) Employee Matters Agreement between the Registrant and Brink’s Home Security Holdings, Inc. dated as of October 31, 2008,
Exhibit 10.5 to the Registrant’s Current Repori ons Form 8-K filed November 5, 2008.

[0(ce) Severance Pay Plan of The Brink's Company effective November 13, 20135, Exhibit 10.2 to the Registrant's Current Repost on
Form 8-K filed November 16, 2015.

10(dd) Nomination and Standstill Agreement by and among the Registrant and Starboard, dated January 3, 2016, Exhibit 10.1 to the
Registrant's Current Report on Form 8-K filed January 5, 2016.

10{ee} Succession Agreement by and between the Registrant and Thomas C. Schievelbein dated January 3, 2016. Exhibit 10.2 to the
Registrant's Current Report on form 8-K filed January 3, 2016.

21 Subsidiaries of the Registrant.

23 Consent of Tndependent Registered Public Accounting Firm.

24 Powers of Aitorney.

31 Rule 13a-14(a)/15d-14(a) Cestifications.

32 Section 1350 Certifications.

99{a)* Excerpt from Pension-Retirement Plan relating to preservation of agsets of the Pension-Retirement Plan upon a change in

control, Exhibit 9%(a) o the Registrant’s Annual Report on Form §0-K for the year ended December 31, 2008.

101 Interactive Data File (Annual Repaort on Form 10-K, for the year ended December 31, 2015, furnished in XBRL (eXtensible
Business Reporting Language})).

Attached as Exhibit 101 to this report are the following documents formatted in XBRL: (i} the Consolidated Balance Sheets
at December 31, 2015, and December 31, 2014, (i} the Consolidated Statements of Operations for the years ended Degemnber
31, 2015, 2614 and 2013, (iii) the Consolidated Statements of Comprehensive Income (Loss) for the years ended December
31, 2015, 2014 and 2013, {iv) the Consolidated Statements of Rquity 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 Financial Staternents, tagged as blocks of text. Users of this data are advised pursuant to Rule 406T of
Regulation S-T that this interactive data file is deemed not filed or part of a registration statement or prospectus for purposes
of sections 11 or 12 of the Secwrities Act of 1933, is deemed not filed for purposes of section 18 of the Securities Exchange
Act of 1934, and otherwise is not subject to liability under these sections.

*Management coniract or compensatory plan or arrangement.

124



Luis Serna
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From: Luis Serna

Sent: Thursday, March 15, 2018 4:46 PM

To: Ruben Garcia; Vinay.Desai; Navin K Mudbhatkal; Sumangala.Pinto;
India.prealertsJAC@BrinksGlobal.com'

Cc: bgslatam

Subject: Cover Required-MINERA IRL>AJ GOLD-AWB-074-1466-6164

Attachments: 20180315164209676.pdf

Gentlemen,

Cover Required: Monday 05" Mar 2018

Airline: KL

Flight: KL-871 -18-03-17
MAWSB # 074-1466-6164
Consignor: Minera Irl

Please confirm

Thanks and Regards

Luis Serna

Brinks Latin American
Transportation Coordinator
Phone:305-468-1741

Direct Line:305-459-5768
Fax:305-4681746
Cel:786-412-3249
Email:Luis.Serna@Brinksinc.com

Global Services

12:20/01:40+1

Consignee:

AJ Gold and Silver Refinery

All services subject to the terms and conditions of the Brink’s Global Services Valuables Transport Contract.
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[IIBRINKS

Secure Logistics. Worldwide.

Miami, 19 de Marzo de 2018

SOCIEDADES RELACIONADA

Departamento de Adquisiciones y Contrataciones
Banco Central de Reserva de El Salvador
Presente

Ref.: Contratacién Directa No. 03/2018

“Servicio de Transporte Internacional de Billetes y Monedas Metalicas 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”

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 solicitud, adjuntamos informacion 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, encontraran a BRINKS GLOBAL SERVICES INTERNATIONAL INC. Listada
en lugar 22 de la pagina 1.

Atentamente,

Horacio Salinas
Sr. Director Latin America



SUBSIDIARIES OF THE BRINK'S COMPANY
AS OF DECEMBER 31, 2016
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(The subsidiaries listed below are owned 100%, directly or indirectly, by The Brink's Company unless otherwise noted.)

Company

The Pittston Company
Glen Allen Development, Inc.
Liberty National Development Company, LLC (32.5%)
New Liberty Residential Urban Renewal Company, LLC (17.5%)
Pittston Services Group Inc.
Brink's Holding Company
Brink's, Incorporated ("BI")
Brink's Delaware, LLC
Brink's Express Company
Brink's Global Payments, LLC
Brink's St. Lucia Ltd. (26%)
Security Services (Brink's Jordan) Company Ltd (95%)
Servicio Pan Americano de Proteccién S.A. de C.V. (“Serpaprosa") (by Trust,
Bl 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 Distribucién y Logistica, S.A. de C.V. (99.75%)
Brink's Security International, Inc. ("BSI")
Brink's Brokerage Company, Incorporated
Brink's C.1.S., Inc.
Brink's Cambodia, Inc.
Brink's Global Services International, Inc.
Brink's Global Services KL, Inc.
Brink's Global Services USA, Inc.
Brink's International Management Group, Inc.
Brink's Network, Incorporated
Brink's Ukraine, Inc.
Brink's Vietnam, Incorporated
Brink's Asia Pacific Limited
Brink's Australia Pty Ltd
Brink's Belgium S.A.
Cavalier Insurance Company Ltd. h)
Brink's Global Services FZE
Brink's Diamond Title DMCC
Brink's Gulf LLC (49%)
Brink's Beteiligungsgesellschaft mbH
Brink's Global Services Deutschland GmbH
Brink's Far East Limited
Brink's Ireland 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.rl.
Brink's Alarm & Security Technologies
Brink's Global Services
Brink's International, C.V. ("BICV", BSl is General Partner)
Inversiones Brink’s Chile Limitada (BICV is beneficial owner)
Brink's Chile, S.A. (BICV is beneficial owner)
Organismo Tecnico de Capacitacion Brink's SpA
Brink’s de Colombia S.A. (58%, BICV is beneficial owner)
Domesa de Colombia S.A. (70%)

Jurisdiction
of Incorporation

Delaware
Delaware
Delaware
New Jersey
Virginia
Delaware
Delaware
Delaware
llinois
Delaware
St. Lucia
Jordan

Mexico
Mexico
Mexico
Mexico
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Hong Kong
Australia
Belgium
Bermuda
Dubai (UAE)
Dubai (UAE)
Dubai (UAE)
Germany
Germany
Hong Kong
Ireland
Israel

Israel

Italy

Japan
Luxembourg
Luxembourg
Luxembourg
Luxembourg
Mexico
Netherlands
Chile

Chile

Chile
Colombia
Colombia



Company

Procesas & Canje S.A. (58%)
Sistema Integrado Multiple de Pago Electronicos S.A.
(“SIMPLE S5.A."){14.5%)
Brink's Canada Holdings, B.V. (BICV is beneficial owner)
Brink’s Canada Limited
Brink's Security Services B.V.
Brink’s Dutch Holdings, B.V. (BICV is heneficial 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 Qeadipus Holdings, B.V. (*Z0H"
Brink's Heflas Commercial S.A. — Information Technology Services
{"Brink’s Hellas SA") (14.3% each BHH, AMH, AAH, HDH, ZOH,
Brink's Dutch Holdings, B.V., Brink's Canada Holdings, B.V.)
Brink’s Hermes Cash & Valuable Services S.A.
{"Brink's Cash & Valuable Services SA”)
Brink's Hermes Security Services SA ("Brink's Secuxity
Services SA")
Brink's Hermes Aviation Security Services S.A.
("Brink’s Aviation Security Services 3.A.") {70%)
Hellenic Centrat Station SA - Reception & Processing
Centre of Electronic Signals ("Hellenic Ceniral Station™)
(10%)
BHM Human Resaurces Mexico Holding, S.A. de C.V.

Servicios Administrativos Consolidados BM de Mexico, S.A. de C.V.

BM Control v Administracion de Personal, S.A. de C.V.
Brink’s Argentina S.A.
Brink's Seguridad Corporativa S.A. (95.6%)
Brink’s india Private Limited
Brinks Mongolia LLC (51%)
Brink's RUS Holding B.V.
Limited Liahility Company Brink’'s Management

Limited Liabilily Company Brink’s

San Rafael Represeniaciones 8.A.C.
Servicio Pan Americano de Proteccion C.A. (61%, BICV is beneficial 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%)
Documenios Mercanfiles, S.A. (61%)
Instituto Panamericanc, C.A. (61%)
Intergraficas Panama, S.A. (61%)
Panamericana de Vigilancia, S.A. (81%)
Transpories Expresos, C.A. (61%)
Tepuy Inmobiliarta VI, C.A.
Brink's Panama S.A.
Business Process Intelligence Inc.
Brink’s Global Services Poland Sp.zo.o.
Brink’s Puerto Rico, inc.
Brink’s International Holdings AG
Bolivar Business S.A.
Bomesa Courier Corporation
Panamerican Proteciive Service Sint Maarten, N.V.
Radio Llamadas Panama, S.A.

JO001s

Jurisdiction
of Incorporation

Colombia

Colombia
Netherlands
Canada
Netherlands
Netherlands
Nethertands
Netlherands
Netherlands
Bolivia
Netherands
Netheriands

Greeca
Greece
Greece

Greece

Greece
Mexico
Mexico
Mexico
Argentina
Argentina
India
Mongolia
Netherlands
Russian
Federation
Russian
Federation
Peru
Venezuela
Venezuela
Panama
Veneazuela
Venezuela
Venezuela
Venezuela
Venezuela
Venezuelia
Venezueia
Panama
Venezuela
Venezuela
Venezuela
Panarma
Panama
Poland
Puerto Rico
Switzerland
Panama
Florida

Sint Maarten
Panama

{
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Company

Servicio Panamericano de Proieccidon (Curacac), 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) Ltd
Brink’s Antifles S.AR.L,
Brink’s Contréle Sécurité Réunion S.AR.L.
Brink’s Evoluiion S.A.R.L.
Est Valeurs SAS
Brink's Formation S.AR L.
Brink's France Finance SAS
Brink's Madagascar S.A, (60%)
Brink's Marcc $.A.S.
Brink's Réunion S.A.R.L.
Brink's Security Services SAS
Brink's Teleservices SAS
Brink's Software Services et Sclutions SAS
Cyrasa Servicios de Coniral SA
Maartenval NV
Protecval S.A.R.L.
Security & Risk Management Training Centre Lid
VDH Gold SARL
Brink’s Gicbal Holdings B.V.
A.G.S. Groep B.V.
AGS Freight Walch B.V.
AGS-SecuTrans BV,
Brink's Regional Services B.V.
Brink's Trading Ltd,
DDX Trading NV (25.25%)
Brink's Globai Services Antwerp
Brink’s Global Setvices Ple. Ltd.
Brink's Kenya Limited
Brink's Switzerland Ltd.
Brink’s Diamond & Jawelry Services BVBA
Transpar — Brink's ATM Lida.
BGS — Agenciamento de Carga e Despacho Aduaneiro Lida.
BS3L — Brink's Solucoes Logisticas Ltda,
Brink’s-Seguranca e Transporte de Valores Lida.
BVA-Brink's Valores Agregados 1ida.
Brink's Hong Kong Limited
Brink's (8hanghai) Finance Equipment Technology Services Co. Lid.
Brink's Diamond (Shanghai) Company Limited
Brink’s Jewellery Trading (Shanghai) Company Limited
Brink's Security Transportation (Shanghai) Company Limited
Brink's Glabal Setvices Korea Limited — Yunan Hoesa Brink's Global {80%)
Brink's Singapere Pte Lid
BVC Brink's Diamond & Jewellery Services LLP (51%)
Brinks (Southem Africa} (Proprietary} Limited
Brinks Armoured Security Services (Proprietary) Limited
Brink's e-Pago Tecnologia Lida.
Redetrel — Rede Transacoes Eletronicas Lida.
ePago International Inc.
e-Pago de Colombia 5.A. (75%)
Brink's ePago S.A. de C.V.
Brink's Global Services (BGS) Botswana (Proprietary) Limited
Rrink's Macau Limited
Brink's Trading (Taiwan) Co., Ltd.

Brink's Taiwan Security Limited
Brink’s {Thailand) Limited {40%}
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Jurisdiction
of Incorporation

Curacao
Curacao

Aruba
Curacao
France
Mauritius
Guadeloupe
St. Denis
France
France
France
France
Madagascar
Morocco

5t. Denis
France
France
France
Spain

Sint Maarten
France
Mauritius
France
Nethetlands
Netherlands
Netherlands
Netherlands
Netherlands
Israei
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
Mexice
Botswana
Macao
Taiwan
Taiwan
Thailand



Company

Brink's Global Technology Limited

Brink’s Guvenlik Hizmetieri 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, Lid.

BAX Holding Company
Brink's Administrative Services Inc.

Pitiston Minerals Group Inc.

Pittston Coal Cempany

Heartland Coal Company
Maxxim Rebuild Company, Inc.
Pittston Forest Products, Inc.
Addington, Inc.
Appalachian Mining, Inc.
Molley Mining, Inc.
Vandalia Resources, Inc.
Pitiston Coal Management Company
Pitiston Coal Terminal Corporation
Pyxis Resources Company
HICA Corporation
Holston Mining, Inc.
Motivation Coal Company
Paramont Coal Corporation
Sheridan-Wyoming Coal Company, Incorporated
Thames Development Lid. '
Buffalo Mining Company
Ciinchfield Coal Company
Dante Coal Company
Fasiern Coal Corporation
Efkay Mining Company
Jewel! Ridge Coal Corporation
Kentland-Elkhorn Coal Corporation
Meadow River Coal Company
Pittston Ceal Group, Inc.
Ranger Fuel Corporation
Sea "B" Mining Company

Pittstor: Mineral Ventures Company

PMV Gold Cempany
Pittston Mineral Ventures |nternational Ltd.
Mineral Ventures of Australia Pty Lid,

UIMEE

Jurisdiction

of Incorporation

Thailand

Virginia
Delaware
Virginia
Delaware
Delaware
Delaware
Virginia
Kentucky
West Virginia
Woest 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

Wast Virginia
Virginia
Delaware
Delaware
Delaware
Australia

NOTE: Subsidiaries that are not majority owned do not constitute "Subsidiaries” for the purposes of this Schedule. They
have been left on the Schedule so as fo make the ownership structure clear,



SUBSIDIARIAS DE LA COMPANIA BRINK
A PARTIR DE DICIEMBRE 31, 2016
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(Las subsidiarias listadas a continuacién son propiedad 100%, directa o indirectamente,
por The Brink 's Company salvo que se indique lo contrario.)

Compaiiia;

The Pitts ton Company
Glen Allen Development, Inc.
Liberty National Development Company, LLC {32.5%)
New Liberiy Residential Urban Renewal Company, LLC (17 .5%) Pitiston

Services Group Inc.

Brink's Holding Company
Brink's, Incorporaged ("BI")
Brink's Delaware, LLC
Brink's Express Company
Brink's Global Payments, LLC Brink's
St. Lucia Ltd. (26%)

Secu

Servicio Pan Americano de Proteccién S.A. de C.V. ("Serpaprosa™) (by Trust,

rity Services (Brink's Jordan) Company Ltd (95%)

Bl is Settlor of Trust) (99.75%)

inmobiliaria, AJ., S.A. de C.V.(99.75%)
Operadora Especialkada de Transportes, S.A. de C.V. (99.75%)

Procesos Integrales en Distribucién y Logistica, S.A. de C.V. (99.75%)

Byink's Security International, nc. ("BSI")

Brink's Broketage Company, Incorporated
Brink's C.1.S., Inc.
Brink's Cambodia, Enc.
Brink's Global Services International, kac.
Brink's Global Services KL, Inc.
Brink's Global Services USA, Inc.
Brink's lnternational Management Group, [ne.
Brink's Network, [ncorporated
Brink's Ukraine, [nc.
Brink's Vietnam, Incorporated
Brink's Asia Pacific Limited
Brink's Australia Pty Ltd
Brink's Belgium S.4.
Cavalier Insurance Company Lid.
Brink's Global Services FZE
Brink's Diamond Titie DPMCC
Brink's Gult LLC (49%)
Brink's Beteiligungsgesellschalt mbH
Brink's Global Services Deutschland GmbH
Brink's Far East Limited
Brink's Ireland Limited
Brink's Holdings Limitexl
Brink's {[srael) Limited (70%)
Brink's Global Services S.1.L.
Brink's Japan Limited
Brink's Luxembourg S.A.
Brink's Security Luxembouwrg S.A.
BK Services S.a.e.l.
Brink's Alarm & Seccurity Technologies
Brink's Globai Services
Brink's International, C.V. {"BICV", BSI is General Pasiner)
Inversiones Brink's Chile Limitada (BICV is beneficial owner)
Brink's Chite, S.A. (BICV is benefictal owner)
Organismo Técnico de Capacitacion Brink's SpA
Brink's de Colombia S.A. (58%, BICV is beneticiai owner)
Domesa de Colombia S.A. (70%)

Jurisdiccion de
Incorporacion

Delaware
Delaware
Delaware
New Jersey
Virg inia
Delaware
Detaware
Delaware
tllinois
Delaware St.
Lucia fordan

Mexico
Mexico
Mexico
Mexico
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Hong Kong
Austral ia
Belgium
Bermuda
Dubai (UAE)
Dubai (UAE)
Dubai {UAE)
Germany
Germany
Hong Kong
frefand

israel

israel

lialy

Japan
Luxembourg
Luxembourg
Luxenmbourg
Luxembourg
Mexico
Netherlands
Chile

Chile

Chile
Colombia
Colombia



Procesos & Canje S.A. (58%)
Sistema Integrado Multiple de Pago Electronicos S.A.
("SIMPLE S.A") 14 .5%)
Brink’s Canada Holdings, B.V. (BICV is beneficial owner)
Brink's Canada Limited
Brink's Seeurity Services B.V.
Brink's Dutch Holdings, B.V. (BICV is beneficial 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.
Hennes Delphi Holdings, B.Y, ("HOH™
Zeus Oedipus Holdings, B.V. ("ZOH")
Brink's Hellas Commercial S.A. - Information Technelogy Services
("Brink's Hellas SA™) (141.3% cach BHH, AMH, AAH, HDH, ZOH,
Brink's Dutch Holdings , B.V., Brink ‘s Canada Holdings, B.V.)
Brink's Heemes Cash & Valuable Services S.A.
("Brink's Casl & Valuable Services SA")
Brink's Hermes Security Services SA ("Brink's Seeurity
Services SA™)
Brink's Kermes Aviation Security Services S A
("Brink's Aviation Security Services S.A."){70%)
Hellenic Central Station SA - Reception & Processing
Centsre of Electronic Signals ("Hellenic Central Station™)
(10%)
BHM Human Resources Mexico Holbding, S.A. de C.V.

Servicios Adeministeativos 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 Private Limited
Brinks Mongolia LLC (51%])
Brink's RUS Holding B.V.
Limited Liability Company Brink 's Management

Limited Liability Company Brink's

San Rafael Representaciones S.A.C .
Servicio Pan Americano de Froteceion C.A. [61%, BICV is beneticial owner)
Aero panamericano, C, . (61%)
Aero Sky Panamii 5 AL (61%)
Artes Graficas Avanze 298, C. A, {61%)
Blindados de Zulia Oc: :lente, C.A. {61%4)
Blindados de Oriente, S.A. {61%)
Blindados Panamericanos, $.A. (61%)
Blindados Centro Occidente, S.A. (61%)
Documentes Mercantiles, S.A. (61%)
Insgitute Panamericano, C.A. (61%)
Intergraficas Panama, S.A. (61%)
Panamericana de Vigilancia, S.A. {61%)
Transportes Expresas, C.A. (61%)
Tepuy Inmobiliaria VH, C.A.

Brink's Panama S.A.

Business Process lntefligence Inc.
Brink's Global Services Poland Sp.zo.o.
Brink's Puerto Rico, Ine.

Brink's [ntemational Holdings AG

Bolivar Business S.A.
Domesa Courier Corporation
Panamerican Protective Service Sint Maarten, N.V.
Radio Elamadas Panama, S.A.

00154

Colombia

Colombia
Netherlands
Canada
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Bolivia
Netherlands
Netherlands

Greeee
Greece
Greece

Greece

CGreece
Mexice
Mexico
Mexico
Argentina
Argentina
India
Mongolia
Netherlands
Russian
Federation
Russian
Federation
Peru
Venezuela
Venezuela
Panama
Venezuela
Venezuela
Venezuela
Venezuela
Venezuela
Venezuela
Venczuela
Panama
Venezuela
Venezuela
Venczucta
Panama
Panama
Poland
Puerto Rico
Switzerland
Panama
Florida

Sint Maarten
Panama
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Jurisdiccién de

Compafiia Incorporacién
Servicio Panamericano de Proteccion (Curacao), N.V. Curacao
Domesa Curacas, NV, Curacao
Domesa Servicio Pan Americana de Proteccion
Brink's Aruba, N.V. Aruba
Servicic Panamericano de Vigilancia {Curacao ), N.V. Curacac
Brink's France SAS France
Brink's (Mauritius) Lid Mauritius
Brink's Antifles S.AR.L. Guadeloupe
Brink's Controle Securite Reunion S AR.L. St Denis
Brink's Evolution S.A.R.L. France
Est Vateurs SAS France
Brink's Formation S AR.L. France
Brink's France Finance SAS France
Brink's Madagascar S.A. (60%) Madagascar
Brink's Maroc S.AS. Morocco
Brink's Reunion S.AR.L. St Denis
Brink's Security Services SAS France
Brink's Teleservices SAS France
Brink's Software Services et Solutions SAS France
Cyrasa Servicios de Control SA Spain
Maartenvai NV Sint Maarten
Protecval S ARL. France
Security & Risk Management Training Centre Ltd Mauritius
VDH Gold SARE. France
Brink's Glebal Holdings B.V. MNetherlands
AG.S. Groep BV, Netherlands
AGS Freight Watc h BV, Netherlands
AGS-SecuTrans B.V. Netheriands
Brink's Regional Services BV, Methertands
Brink's Trading Ltd. Israel
DDX Trading NV (25.25 %) Belgium
Brink's Giobal Services Antwerp Belgium
Brink's Global Services Pte . Ltd. Singapore
Brink's Kenya Limited Kenya
Brink's Switzerland Lid. Swilzerland
Brink's Diamond & Jewelry Services BVBA Belgium
Transpar - Brink's ATM Ltda. Brazil
BGS - Agenciamento de Carga e Despacho Aduaneiro Lida. Brazil
BSL - Brink's Sciucoes Logisticas Lida. Brazil
Brink's - Seguranca e Transporte de Vaiores Ltda. Brazil
BVA - Brink's Valores Agregados Lida. Brazil
Brink's Hong Kong Limited Hong Kong
Brink's {Shanghai) Finance Equipmenti Technclogy Services Co. Lid. China
Brink's Diamond {Shanghai) Company Limited China
Brink's Jeweliery Trading (Shanghai) Company Limited China
Brink's Security Transportation {Shanghai) Company Limited China
Brink's Global Services Korea Limited - Yunan Hoesa Brink's Global (80%) Korea
Brink's Singapore Pte Ltd Singapore
BVC Brink's Diamond & Jewellery Services |LLP (51%) India
Brinks (Southern Africa) (Proprietary) Limited South Africa
Brinks Armoured Security Services (Proprigtary) Limited South Africa
Brink's e-Pago Tecnolegia Lida. Brazil
Redetrel - Rede Transacoes Eletronicas Ltda, Brazil
ePago International Inc. Panama
e-Pago de Colombia S.A. (75%) Colambia
Brink's ePago S.A, de C.V. Mexico
Brink's Global Services {(BGS) Botswana (Proprietary} Limiled Botswana
Brink's Macau Limited Macao
Brink's Trading (Taiwan) Co.. Ltd. Taiwan
Brink's Taiwan Security Limited Talwarn
Brink's (Thailand) Limited (40%) Thailand
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Brink's Global Technology Limited Thailand
Brink's Guvenlik Hizmetleri Anonim Sirketi Turkey
Brink's (UK} Limited LK.
Brink's Limited L‘K
Brink's (Scotland) Limited ' UK.
Brink's Limited (Balrain} EC Bahrain
Brink's Security Limited UK,
Quanrycast Commercial Limited UK.
Brink's Global Services, Ltd. Uk
BAX Holding Company Virginia
Brink's Administrative Services Ine. DF‘“_“‘?"C
Pittston Minerals Group Inc. Virginia
Pittston Coal Company Delaware
Heartland Coal Company Delaware
Maxxim Rebuild Company, Inc. folﬂ_“’f“'e
Pittston Forest Products, nc. Virginia

Addiagton, Inc. Kgni.ugky West
Appalachian Miniag, Inc. V{l‘g{ni_ﬂ Wefl
Mottoy Mining, nc. Virginia West

Vandalia Resources, Inc, V!rg!nqa
Pidston Coal Management Company V!rg!n{ﬂ
Pistston Coal Terminul Coiporation V!"gf“T“
Pyxis Resousces Company Virginia

HICA Corporation Kentucky West

Holston Mining, Inc. Virginia
Motivation Coal Company Virginia
Paramont Coal Corporation Delaware
Sheridan-Wyoming Coal Company, ncorporated D_cln_wgle
Thames Development Ltd. Virginia
Buffalo Mining Company WCSt_ \_/ll'gmia
Clinchtield Coal Company V!"gfn?“
Virginia

Dante Ceal Company
Eastern Coal Corporation
Elkay Mining Company

West Virginia
Waest Virginia

Jewell Ridge Ceal Corpozation Vn‘gmlz
Kentland-Elkhom Coai Corporation Kﬂlﬂllbky
Meadow River Coal Company K‘_ffll}ltj ¥
Pittston Coal Group. Inc. \\i:lgm\i;l_. o
Ranger Fuel Corporation V'L'S{' Virgimia
Sea "B” Mining Company Irgima
Delaware

Pittston Mineral Ventures Company
PMV Goid Company Delaware
Pittston Mineral Ventures International Ltd. Dela\va_rc
Mineral Ventures of Australia Pey Lid. Australia

NOTA: Las subsidiarias que no sen de propiedad mayoritagia no constituyen "Subsidiarias” para {os propésitos de este Anexo. Se han
dejado en ef Programa para que quede clara Ta estructura de propiedad.

Certificacion de Traduccion:

Estado de Florida
Condado de Miami-Dade

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

3
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YO SOY FLUENTE EN AMBOS INGLES Y ESPANOL.

YO CERTIFICO QUE HE TRADUCIDO CON PRECISION Y POR COMPLETO
EL DOCUMENTO ADJUNTO, (BRINK’S GLOBAL SERVICES
INTERNATIONAL, INC.), DE INGLES A ESPANOL.

Firma de traductora: g ) )
5257 NW 36th Street, Miami Sprags, FL 33166

Jurado y suscrito ante mi este 23 dia de febrero del 2018, por Esther Galindo.
Produzco identificacion de: Licencia de Conducir de Florida

- ¥
Firma de Notaria: W

o o~

Sello de Notario

P Notary Pubiic State of Fiorida
f ‘(“; Liza R Galindo

1 My Commission FE 162487
‘%on\!’g Explras 10/21/2018
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Miami, 26 de Marzo de 2018

CARTA DE OFERTA

Departamento de Adquisiciones y Contrataciones
Banco Central de Reserva de El Salvador
Presente

Ref.: Contratacién Directa No. 03/2018

Tras haber examinado las condiciones y especificaciones requeridas en los términos de contratacion directa
internacional, manifestamos expresamente el conocimiento y aceptaciéon de cada una de las aclaraciones y
correcciones emitidas de los documentos de contratacion, si los hubiere.

Con base a los mencionados documentos, ofrecemos proveer el “Servicio de Transporte Internacional de Billetes y
Monedas Metdlicas 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:

Suministrar el servicio de acuerdo a lo dispuesto por el BCR;

Cumplir en su totalidad los términos de referencia y condiciones del objeto de contratacién;

Contratar una garantia por un monto del 20% del valor del contrato a suscribir, para asegurar el debido
cumplimiento del contrato;

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;

Se compromete a entregar el servicio completamente terminado a satisfaccion del BCR. Asimismo, los documentos
necesarios para la realizacién del trabajo, incluyendo todos aquellos cambios que durante el desarrollo de la
misma se hubiesen introducido en relacién con la documentacion original;

Los precios cotizados son firmes e inalterables durante el plazo de vigencia de la presente oferta, es decir, noventa
(90) dias a partir de esta fecha;

En caso de que se nos adjudique el servicio, esta oferta y la notificacién de adjudicacién constituirdn un
compromiso obligatorio hasta que se prepare y firme el correspondiente contrato;

En caso de que se nos adjudique el servicio nos comprometemos a cumplir con todos los requisitos de contrato
para la completa y eficiente culminacién del suministro y puesta en servicio del trabajo encomendado, aceptando
que esta carta junto con toda la documentacién de la contratacidn formara parte del contrato;

Atentamente,

W e

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.

Direccion de las Oficinas Centrales:

Brinks Global Services - Head Office
Arnold House, 36/41 Holywell Lane
London, EC2A 3LB

England

Direccion de la Oficina Local:
Brink’s Global Services - LATAM
5600 NW 36" Street, Suite 315
Miami, FL 33166

United States of America

Nombre de Socios o Accionistas:
BRINK’'S GLOBAL SERVICES INTERNATIONAL INC. es parte de la compafiia THE BRINK'S COMPANY
Fecha de Establecimiento de la empresa (Brinks Inc.): 1859

Datos de contacto:

Tel: +1 305 459 5765

Fax: +1 305 468 1746
bgslatam@brinksinc.com

Nombre del Representante Legal o apoderado:
Horacio Salinas, Senior Director Latinoamérica

NOTA: El Banco Central de Reserva de El Salvador al adjudicar el suministro, puede considerar que estos
datos son los consignados en la Escritura Pablica de Constitucidn de la Sociedad.

Horacio Salinas
Sr. Director Latin America
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Miami, 26 de Marzo de 2018

OFERTA TECNICA

Especificaciones técnicas

Por este medio confirmamos que Brinks cumple con las especificaciones técnicas detalladas en el
documento “Términos de Referencia, Contratacion Directa Internacional # 03/2018".

Servicios similares

Brinks Global Services presta/ha prestado servicios internacionales a los siguientes Bancos Centrales:

Banco Central de Chile Mas de 30 aiios de servicio
Banco Central de la Reptblica Argentina Mas de 15 afios de servicio
Banco Nacional de Panama Mads de 15 afios de servicio
Banco Central de Bolivia Mads de 12 aiios de servicio
Banco Central de Ecuador Aprox 8 afios de servicio
Banco Nacional de Nicaragua (en nombre de Bank of America) Aprox 8 afios de servicio
Banco Central de Bahamas (en nombre de Bank of America) Aprox 8 afios de servicio

Referencias:

o Banco Central de Bolivia
Sr Jose Luis Bernal
jbernal@bch.gob.bo

o Banco Central de Ecuador
Edgar Sanchez
egsanchez@bce.ec

3. Subcontratista en El Salvador

Proteccion de Valores S.A. de C.V. (Proval)

Calle Padres Aguilar No. 9
Colonia Escalan, San Salvador
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o Representante Legal: Carlos Francisco Nova Zamora

o Gerente General: Alberto Ruiz

o Contacto por la Operaciones: Julio Alberto Jerez Gonzalez, Gerente de Operaciones & Willian
Arevalo, Jefe de Seguridad y Riesgo

o Vehiculos Blindados: 44 Camiones

o Capacidad Instalada:

INFRAESTRUCTURA UBICACION AREA FISICA

CALLE PADRES AGUILAR No. 9, COLONIA ESCALON,|1,997V 2

OFICINA CENTRAL
SAN SALVADOR

AGENCIA SAN MIGUEL 12 AVENIDA CALLE PONIENTE No. 106, SAN MIGUEL [ 1,058.13V 2

19 CALLE ORIENTE Y 3 AVENIDA SUR LOCAL A
HUB SANTA ANA ESQUINA SUR PONIENTE BARRIO SAN MIGUELITO [630.33V 2
SANTA ANA

Empresas Aéreas y Maritimas

Empresas Aéreas:
UPS
American Airlines

Avianca Taca

Empresas Maritimas:
Seaboard
Masterpiece International

Acceso a la Reserva Federal de Miami

Brinks esta registrado y presenta regularmente listados actualizados de todos los sus representantes
autorizados a recibir y entregar remesas de efectivo y moneda metalica ante la Reserva Federal. Esto no
solo aplica a la Reserva Federal localizada en Miami, sino también al resto de filiales en los Estados
Unidos, ya que se trata de una practica habitual para nuestra compafiia a nivel global.
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6. Certificado de Seguro

Brinks opera con seguros “All Risk” de Lloyd’s of London.

Se adjunta un ejemplar del certificado 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
afio calendario.

4 ot

Horacio Salinas
Sr. Director Latin America
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BANCO CENTRAL DE BOLIVIA

ESTADO PMLURINACIONAL DE BOLIVIA

La Paz, 22 de marzo de 2018

Senores
A QUIEN CORREPONDA

Ref.: Carta de Referencia BRINKS

Sefores:

De acuerdo a requerimiento de Brinks, confirmamos que Brinks Global Services
International Inc. 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,
-—
RICO
DAVID ESPINGZA TOR
GERENTE DE OPERACIONES INTE(EJ!N v(j)E)NALES
W. ERIK GUZMA TORDOYA BANCO CENTRAL DE B
" GUBGERENTE DE RESERVAS
BANCP CENTRAL DE BOLIVIA
e DET/EGT/jib/sp
¥ C.c. Archivo
EEBCE 90 aiios camm-g”;mnq‘a. al dosawotlp. econémico q’eé}va,és‘t o) A .05 j
Calle Ayacucho esquina Mercado - Teléfono: (§91-2) 2409090 - Fax: (691-2) 2661590 k K',\"‘- Ot — ‘\( “,o
www.bcb.gob.bo - bancocentraldebolivia@bcb.gob.bo - La Paz - Bolivia ,‘ 3\ F
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AJLT

Ref: WO JLT Specialty Limited
The St Botolph Building
POIJICY NO- EE1801816/NA/INT Et all" D T T TP 138 Houndsditch

London. EC3A 7AW
Website: www. jltspecialty.com

This Certificate is issued by JLT Specialty Limited under authority from underwriters and on underwriters’ behalf,

This Certificate gives information as to the insurance of below-mentioned 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 contain the full provisions of the contract and insurance granted thereby are subject to
endorsement, alteration, transfer, assignment and cancellation without notice to the holder(s) of this Certificate.

This is to certify that Underwriters at LLOYD’S London and certain Insurance Companies under Policy Nos.
EEI801816/NA/INT et al expiring 31st December 2018 issued lo Brink’s, Incorporated et al;

Covering movements by the Assured’s International Transport Services anywhere in the World;

For a limit of liability of USD 50,000,000 of property on board any one conveyance and in any one place at any one time,
but not 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 of an employee of the Assured with the Assured’s consent, for physical loss or
damage, [rom any cause whatsoever, to property of customers, consisting of Gold, Silver, Platinum, Palladium and other
precious metals; copper and/or copper powder, indium, germanium and nickel; Coin and paper money, including Bank
notes; signed or unsigned Travellers’ 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 other securities; Certificates of deposit, checks, drafls, notes, bills of lading, warehouse
receipts and all other commercial papers; stamp collections; electronic components, computer chips, data tapes, credits cards,
holograms, image intensifiers; mobile telephones; gaming consoles, MP 3's, MP 4's; documents and other valuables.

Excluding loss or damage caused by or resulting from:

(1) War, hostile or warlike action in the time of peace or war, including action in hindering, combating or defending against

an actual, impending or expected attack;

(a) by any government or sovereign power (de jure or de facto), or by any authority maintaining or using military, naval or

air forces; or

(b) by military, naval or air forces, or

(c) by an agent ol any such government, power, authority or forces;

(2) insurrection, rebellion, revelution, civil war, usurped power, or action taken by governmental authority in hindering,

combating or defending against such an occurrence, or confiscation by order of any government or public authority.

(3) In no case shall this insurance cover loss damage liability or expense directly or indirectly caused by or contributed to by

or arising from

(a) ionising radiations from or contamination by radioactivity from any nuclear fuel or from any nuclear waste or from the

combustion of nuclear fuel

(b) the radioactive, toxic, explosive or other hazardous or contaminating properties of any nuclear installation, reactor or

other nuclear assembly or nuclear component thereof

(c) any weapon or device employing atomic or nuclear fission and/or fusion or other like reaction or radioactive force or

matter

(d) the radioactive, toxic, explosive or other hazardous or contaminating properties of any radioactive matter. The exclusion

in this sub-clause does not extend to radioactive isotopes, other than nuclear fuel, when such isotopes are being prepared,

carried, stored, or used for commercial, agricultural, medical, scientific or other similar peaceful purposes

(e) any chemical, biological, bio-chemical, or electromagnetic weapon.

(4) (a) Subject only to clause (4)(b) and (4) (c) below, in no case shall this insurance cover loss damage liability or expense
directly or indirectly caused by or contributed to by or arising from the use or operation, as a means for inflicting
harm, of any computer, computer system, computer software programme, malicious code, computer virus or process
or any other electronic system,

(b) Where this clause is endorsed on policies covering risks of war, civil war, revolution, rebellion, insurrection, or civil
strife arising therefrom, or any hostile act by or against a belligerent power, or terrorism or any person acting from a
political motive, Clause (4)(a) shall not operate to exclude losses (which would otherwise be covered) arising from
the use of any computer, computer system or computer software programme or any other electronic system in the
launch and/or guidance system and/or firing mechanism of any weapon or missile.

(c) Itis understood and agreed that clause (4)(a) shall not apply to an otherwise covered physical loss of the subject
matter insured directly caused by thefi, robbery, burglary, hold-up or other criminal taking if a computer, computer
system, computer software programime, malicious code, computer virus or process or any other electronic system is
used in the commission of the act(s) of theft, burglary, robbery, hold-up or other criminal taking

Lloyd's Broker. Authorised and regulated by the Financial Conduct Authority.
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(5) Breakage of statuary, marbles, glassware, bric-a-brac, porcelains and similar fragile articles, unless caused by fire,
lightning, theft and/or attempted theft, cyclone, tornado, windstorm, earthquake, flood, explosion, malicious damage or
collision or overtum of conveyance. This exclusion does not however, apply to computer components and/or image
intensifiers.

This insurance is also subject to the attached Terrorism Exclusion Clause NMA 2920, Termination of Transit Clause and
Sanction Limitation and Exclusion Clause JC2010/014.

This Certificate is issued for information purposes only and confers no rights upon the holder. This document does not
amend, extend or alter the coverage afforded by the policies described herein, and JLT Specialty Limited excludes any
liability, howsoever arising and to the fullest extent possible at law to any and all recipient or holders of this document,

JLTSrcraury Listreo CERTIFICATE ISSUED ON BEHALF OF:

BRINK’S GLOBAL SERVICES

o

DAVID GORDON
CEO
Specie Fine Art & Jewellery

DATE: 1 JANUARY 2018
CERTIFICATE ISSUED TO: BANCO CENTRAL DE RESERVA DE EL SALVADOR

ADDRESS: 1° Calle Pte. Entre 5"y 7" Avenida Norte No. 418, San Salvador, El Salvador

Lloyd's Broker, Authorised and regulaled by the Financial Conduct Authority.
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TERRORISM EXCLUSION ENDORSEMENT
(in respect of static risks)

Notwithstanding any provision to the contrary within this insurance or any endorsement thereto it is agreed that this
insurance excludes loss, damage, cost or expense of whatsoever nature directly or indirectly caused by, resulting from or in
connection with any act of terrorism regardless of any other cause or event contributing concurrently or in any other
sequence (o the loss.

For the purpose of this endorsement an act of terrorism means an act, including but not limited to the use of force or violence
and/or the threat thereof, of any person or group(s) of persons, whether acting alone or on behalf of or in connection with
any organisation(s) or governmenl(s), committed for political, religious, ideological or similar purposes including the
intention to influence any government and/or to put the public, or any section of the public, in fear.

This endorsement also excludes loss, damage, cost or expense of whatsoever nature directly or indirectly caused by,
resulting from or in connection with any action taken in controlling, preventing, suppressing or in any way relating to any act
of terrorism.

If the Underwriters allege that by reason of this exclusion, any loss, damage, cost or expense is not covered by this insurance
the burden of proving the contrary shall be upon the Assured.

In the event any portion of this endorsement is found to be invalid or unenforceable, the remainder shall remain in full force
and effect.

08/10/01

NMA2920

TERMINATION OF TRANSIT CLAUSE (TERRORISM)
(in respect of transit risks)

This clause shall be paramount and shall override anything contained in this insurance
inconsistent therewith.

| Notwithstanding any provision to the contrary contained in the contract of insurance or the Clauses referred to therein,
it is agreed that in so far as the contract of insurance covers loss of or damage to the subject-matter insured caused by :

any act of terrorism being an act of any person acting on behalf of] or in connection with, any organisation which
carries out activities directed towards the overthrowing or influencing, by force or violence, of any government
whether or not legally constituted or

any person acting from a political, ideological or religious motive,

such cover is conditional upon the subject-matter insured being in the ordinary course of transit and, in any event,
SHALL TERMINATE:

cither
1.1  as per the transit clauses contained within the contract of insurance,
or

1.2 on completion of unloading from the carrying vehicle or other conveyance in or at the final warehouse or place
of storage at the destination named in the contract of insurance,

1.3 on completion of unloading from the carrying vehicle or other conveyance in or at any other warehouse or place
of storage, whether prior to or at the destination named in the contract of insurance, which the Assured or their
employees elect to use either for storage other than in the ordinary course of transit or for allocation or
distribution, or

1.4 when the Assured or their employees elect to use any carrying vehicle or other conveyance or any container for
storage other than in the ordinary course of transit,

1.5 in respect of marine transits, on the expiry of 60 days after completion of discharge overside of the subject-
matter insured from the oversea vessel at the final port of discharge,

Lloyd's Broker. Autherised and requlated by the Financial Conduct Authority.
A member of the Jardine Lloyd 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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1.6 in respect of air transits, on the expiry of 30 days after unloading the subject-matter insured from the aircrafi at
the final place of discharge,

whichever shall first oceur,

2 If the contract of insurance or the Clauses referred to therein specifically provide cover for inland or other further
transits following on from storage, or termination as provided for above, cover will re-attach, and continues during the
ordinary course of that transit terminating again in accordance with clause 1.

JC2009/056

01/01/2009

SANCTION LIMITATION AND EXCLUSION CLAUSE

No (re)insurer shall be deemed to provide cover and no (re)insurer shall be liable to pay any claim or provide any benefit
hereunder to the extent that the provision of such cover, payment of such claim or provision of'such benefit would expose
that (re)insurer to any sanction, prohibition or restriction under United Nations resolutions or the trade or economic
sanctions, laws or regulations of the European Union, United Kingdom or United States of America.

JC2010/014

| Global Services 5
=
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Secure Logistics. Worldwide.

Miami, 26 de Marzo de 2018

Responsabilidad de Brink’s Inc.

En el evento que la propiedad 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
valor monetario actual de la propiedad que se ha perdido, hasta el monto declarado para transporte, no
mas tarde de los 14 dias habiles siguientes a la recepcion por parte de la aseguradora de una prueba de
pérdida emitida por Brink’s.

Lo anteriormente mencionado esta sujeto a los términos y limitaciones contenidos en las Condiciones

del Contrato de Brink’s Global Services.

ApGe

Horacio Salinas
Sr. Director Latin America
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Secure Logistics. Worldwide.

Miami, 26 de Marzo de 2018

OFERTA ECONOMICA

1. COSTO EN USD PARA EL SERVICIO DEL TRANSPORTE INTERNACIONAL DE BILLETES

~ Costo Fijo

4

US$ 1,000,000 - USS 1,999,999 UsS 3,897

US$ 2,000,000 - USS 2,999,999 USS 3,954

USS$ 3,000,000 - USS 3,999,999 Uss$ 4,011

US$ 4,000,000 - USS 4,999,999 USS 4,069

US$ 5,000,000 - USS 5,999,999 USS 5,175

USS 6,000,000 - USS 6,999,999 USS 5,232

USS 7,000,000 - USS 7,999,999 Uss$ 5,289

USS 8,000,000 - USS 8,999,999 USS 5,346

USS 9,000,000 - USS 9,999,999 USS 5,404
USS 10,000,000 - USS 10,999,999 USS 6,591
USS 11,000,000 - USS 11,999,999 USS 6,648
USS 12,000,000 - USS 12,999,999 uss 6,705
USS 13,000,000 - USS 13,999,999 USS 6,762
USS 14,000,000 - USS 14,999,999 USS 6,819
US$ 15,000,000 - USS$ 15,999,999 Uss 7,684
USS$ 16,000,000 - USS 16,999,999 uss 7,741
USS 17,000,000 - USS 17,999,999 uss 7,798
USS 18,000,000 - USS 18,999,999 uUss$ 7,855
USS 19,000,000 - USS 19,999,999 uss 7,912
US$ 20,000,000 - USS 20,999,999 UsS 8,938
USS 21,000,000 - USS 21,999,999 USS 8,995
USS 22,000,000 - USS 22,999,999 USS 9,052
USS 23,000,000 - USS 23,999,999 US$ 9,109
USS 24,000,000 - USS 24,999,999 USS 9,166
USS 25,000,000 - USS$ 25,999,999 USS 10,031
USS 26,000,000 - USS 26,999,999 USS 10,088
USS 27,000,000 - USS 27,999,999 USS 10,145
USS 28,000,000 - USS 28,999,999 USS 10,202
USS$ 29,000,000 - USS 29,999,999 USS 10,259
USS 30,000,000 - USS 30,999,999 USsS$ 11,124
USS 31,000,000 - USS$ 31,999,999 USS$ 11,181
USS 32,000,000 - USS 32,999,999 USS 11,238
USS$ 33,000,000 - USS 33,999,999 USS$ 11,295
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USS 34,000,000 - USS 34,999,999 USS 11,352
USS 35,000,000 - USS 35,999,999 USS 11,409
US$ 36,000,000 - USS 36,999,999 USS 11,466
USS 37,000,000 - USS 37,999,999 USS 11,524
USS 38,000,000 - USS 38,999,999 USS 11,581
US$ 39,000,000 - USS 40,000,000 USS 11,638
Costo Variable
| Costo por kg transportado | $6.10

2. COSTO EN USD PARA EL SERVICIO DEL TRANSPORTE INTERNACIONAL DE MONEDAS METALICAS

$4,000.00

UssS 0.01 19 400,000 $76,000.00 $12,500.00
USS 0.05 15 $12,000.00 240,000 $180,000.00 $12,200.00
USS$ 0.10 16 $50,000.00 500,000 $800,000.00 $12,300.00
USS 0.25 16 $50,000.00 200,000 $800,000.00 $12,300.00
USS 1.00 16 $140,000.00 140,000 | $2,240,000.00 $12,800.00

P G

Horacio Salinas

Sr. Director Latin America

|



The changes in accumulated other comprehensive loss attributable to Brink’s are as follows:

\)00013(,

Unrealized
Foreign Gains (Losses) Gains
Currency on Available-  (Losses) on
Benefit Plan ~ Translation for-Sale Cash Flow

(In millions) Adjustments  Adjustments Securities Hedges Total
Balance as of December 31, 2012 $ (665.1) (109.9) 1.6 — (773.4)

Other comprehensive income (loss) before

reclassifications 137.8 (30.9) (0.2) 2.9 109.6

Amounts reclassified from accumulated other

comprehensive loss 493 (0.4) 0.2 (2.3) 46.8
Other comprehensive income (loss) attributable to Brink's 187.1 (31.3) — 0.6 156.4
Acquisitions of noncontrolling interests - (0.3) — — (0.3)
Balance as of December 31, 2013 (478.0) (141.5) 1.6 0.6 (617.3)

Other comprehensive income (loss) before

reclassifications (153.1) (82.2) 0.1 0.7 (234.5)

Amounts reclassified from accumulated other

comprehensive loss 59.4 1.6 (0.3) (0.9) 59.8
Other comprehensive income (loss) attributable to Brink's (93.7) (80.6) (0.2) (0.2) (174.7)
Balance as of December 31, 2014 (571.7) (222.1) 1.4 0.4 (792.0)

Other comprehensive income (loss) before

reclassifications (36.7) (105.9) 0.4 38, (138.9)

Amounts reclassified from accumulated other

comprehensive loss 379 5.7 0.7) (3.6) 393
Other comprehensive income (loss) attributable to Brink's 1:2 (100.2) (0.3) (0.3) (99.6)
Acquisitions of noncontrolling interests — (0.3) — — (0.3)
Balance as of December 31, 2015 $ (570.5) (322.6) 1.1 0.1 (891.9)
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Note 10 - Fair Value of Financial Instruments

Investmerts in Available-for-sale Securities
We have investments in mutual funds designated as available-for-sale securities that are carried at fair value in the financial statements. For
these investments, fair value was estimated based on quoled prices categorized as a Level 1 valuation.

“ixed-Rate Debt
The fair value and carrying value of our fixed-rate debt are as follows:

December 31,
(In millions) 2015 2014

Unsecured notes issued in a private placement
Carrying value b 92,9 100.0
Fair value 95.7 105.6

The lair value estimate of our unsecured private-placement notes is based on the present value of future cash flows, discounted at rates for
similar instruments 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 2015.

Other Financial Instruments
Other financial instruments include cash and cash equivalents, accounts receivable, floating rate debt, accounts payable and accrued
liabilities. The financial statement carrying amounts of these items approximate the fair value.

We have outstanding foreign currency forward and swap contracts to hedge transactional risks associated with foreign currencies. Our short
term contracts have a weighted average maturity of approximately one month. Tn 2013, we entered into a cross-currency swap to hedge
against the change in value of a long-term intercompany loan denominated in a currency other than the lending subsidiary’s functional
currency. The fair values of these foreign currency forward and swap contracts, including the cross-currency swap, are determined using
Level 2 valuation techniques and are based on the present value of net future cash payments and receipts. Accordingly, the fair values will
fluctuate based on changes in market interest rates and the respective foreign currency to U.S. dollar exchange rate. The fair values of our
outstanding short-term contracls at December 31, 20185, were not significant. At December 31, 2015, the fair value of the cross-currency
swap was an asset of $7.1 million, There were no transfers in or out of any of the levels of the valuation hierarchy in 2015.

Note 11 - Accrued Liabilities

December 31,

(In millions) 2015 2014

Payroll and other employee liabilities S 120.3 138.8
Taxes, except income taxes 894 96.3
Cash held by Cash Management Services operations'™ 37.1 280
Workers’ compensation and other claims 24.2 22.5
Retirement benefits (see note 3) 8.3 8.9
Income taxes payable 16.8 1.9
Other 118.0 159.9
Accrued liabilities $ 414.1 466.3

(a)  Title to cash received and processed in certain of our secure Cash Management Services operations transfers to us for a short period of time, The cash is generally credited io
customers’ accounts the following day and we record a liability while the cash is in our possession,
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Note 12 - Other Liabilities

December 31,

(In millions) 2015 2014

Workers® compensation and other claims S 46.3 47.6
Non-recourse financing liability® 14.4 —
Post-employment benefits 12.0 16.6
Asset retirement and remediation obligations 12.9 12.0
Employee-related liabilities 4.2 7.1
Noncurrent tax liabilities 5T 6.4
Other 34.0 40.1
Other liabilities S 129.5 129.8

(a) Brink's Mexico entered into a transaction in 2015 to sell its headquarters building in Mexico City and lease the property back for thwo years, The transaction did not qualify for
sale-leaseback accounting due to continuing mvolvement with the property. Therefore, proceeds are recorded as a financing liability.

Note 13 - Long-Term Debt

December 31,
(In millions) 2015 2014

Bank credit facilities:
Revolving Facility (year-end weighted average interest

rate of 1.8% in 2015 and 1,6% in 2014) S 163.3 233.0
Private Placement Notes (Series A effective interest rate of 4.6%, Series B effective interest
rate of 5,2%), due 2021, less unamortized debt costs of $0.1 in 2015 and $0.2 million in 2014 92.8 99.8
Term loan (year-end effective interest rate of 2.2% in 2015)
less unamortized debt costs of $0.2 million in 2013 70.9 —
Other primarily non-U.S. dollar-denominated facilities (year-end weighted
average interest rate of 4.0% in 2015 and 6.9% in 2014) 14.9 9.5
Capital leases (year-end weighted average interest rate of 3.6% in 2015 and 3.5% in 2014) 59.5 64.9
Total long-term debt S 401.4 407.2
Included in:
Current liabilities $ 43.3 34.1
Noncurrent liabilities 358.1 373.1
Total long-term debt 3 401.4 407.2
Revolving Facility

In March 2015, we refinanced our previous $480 million 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 or an alternate base rate plus a margin. The Revolving Facility allows us to borrow or issue letters of credit (or otherwise satisfy
credit needs) on a revolving basis over the term of the facility. As of December 31, 2015, $362 million was available under the Revolving
Facility. Amounts outstanding under the Revolving Facility, as of December 31, 2015, were denominated primarily in U.S. dollars and to a
lesser extent in euros.

The margin on LIBOR borrowings under the Revolving Facility, which can range from 1.0% to 1.70% depending on our credit rating, was
1.30% at December 31, 2015. The margin on alternate base rate borrowings under the Revolving Facility can range from 0.0% to 0.70%. We
also pay an annual facility fee on the Revolving Facility based on our credit rating or our leverage ratio . The facility fee can range from
0.125% to 0.30% and was 0,20% at December 31, 2015,

Private Placement Notes

We have principal of $93 million in unsecured notes through a private placement debt transaction (the “Notes™). The Notes comprise $43
million 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 throngh maturity. The series B notes are due in January 2021.
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Term Loan

In March 2015, we entered into a $75 million unsecured term loan facility. Interest on this facility is based on LIBOR plus a margin of 1.75%.
Monthly principal payments began April 2015 and continue through Lo maturity, with the remaining balance of $33.7 million due in March
2022. As of December 31, 2015, the principal amount outstanding is $71 million.

Other Fucilities

As of December 31, 2015, we had two unsecured multi-currency revolving bank credit facilities with a total of $40 million in available credit,
of which approximately $33 million was available at December 31, 2015. A $20 million facility is scheduled to expire at the end of February
2016 and we plan to renew in the first quarter of 2016. A $20 million 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 from other banks, at the banks’ discretion,
under short-term uncommitted agreements. Various foreign subsidiaries maintain other lines of credit and overdraft facilities with a number
of banks.

We have a $25 million unsecured committed credit facility that expires in April 2016. Interest on this facility is based on LIBOR plus a
margin, which ranges from 1.20% to 1.575%. As of December 31, 2015, $20 million was available under the facility.

In June 2015, we entered into a $40 million uncommitted letter of credit facility with an expiration date of May 2016. As of December 31,
2015, $5 million was utilized.

We have two unsecured letter of credit facilities totaling $94 million, of which approximately $23 million was available at December 31,
2015. A $54 million facility expires in December 2016 and a $40 million facility 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.

Minimum repayments of long-term debt are as follows:

(I millions) Capital leases  Other long-term debt Total

2016 b 20.2 2377 439
2017 12.2 14.1 26.3
2018 10.0 13.1 23.1
2019 7.1 12.4 19.5
2020 4.9 161.0 165.9
Later years 5.1 117.6 122.7
Total $ 59.5 341.9 401.4

The Revolving Facility, the Notes, the unsecured multi-currency revolving bank credit facilities, the unsecured committed credit facility, the
letter of credit facilities and the unsecured term loan contain certain subsidiary guarantees and various financial and other covenants. The
financial covenants, among other things, limit our total indebtedness, restrict certain payments (o shareholders, limit priority debt, limit asset
sales,limit the use of proceeds from asset sales, provide for a maximum leverage ratio and provide for minimum coverage of interest costs.
The credit agreements do not provide for the acceleration of payments should our credit rating be reduced. If we were not to comply with the
terms of our various credit agreements, the repayment terms could be accelerated and the commitments could be withdrawn. An acceleration
of the repayment terms under one agreement could trigger the acceleration of the repayment terms under the other loan agreements. We were
in compliance with all financial covenants at December 31, 2015.

At December 31, 2015, we had undrawn letters of credit and guarantees of $70.7 million issued under the letter of credit facilities and $7.3
million issued under the multi-currency revolving bank credit facilities. These letlers of credit primarily support our obligations under
various self-insurance programs and credit facilities.

Capital Leases
Property and equipment acquired under capital leases are included in property and equipment as follows:

December 31,
(In millions) 2015 2014

Asset class:

Buildings § 2.0 2.3
Vehicles 114.1 107.5
Machinery and equipment 13.6 31.5
129.7 141.3
Less: accumulated amortization (66.0) (71.2)
Total S 63.7 70.1
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Note 14 - Accounts Receivable

December 31,

(In millions) 2015 2014
Trade $ 468.2 516.3
Other 19.0 24.2
Total accounts receivable 487.2 340.5
Allowance for doubtful accounts (9.1) (10.0)
Accounts receivable, net $ 478.1 530.5

Years Ended December 31,

(In millions) 2015 2014 2013
Allowance for doubtful accounts:
Beginning of year S 10.0 8.2 92
Provision for uncollectible accounts receivable:
Continuing operations 2.9 1.5 4.1
Discontinued operations (0.2) (0.5) 0.1
Write offs less recoveries (0.9) (2.6) (3.9)
Foreign currency exchange effects 2.7) (2.6) (1.3)
End of year $ 9.1 10.0 8.2

Note 15 - Operating Leases

We lease facilities, vehicles, computers and other equipment under long-term operating and capital leases with varying terms. Most of the
operating leases contain renewal and/or purchase options. We expect that in the normal course of business, the majority of operating leases
will be renewed or replaced by other leases.

As of December 31, 2015, future minimum lease payments under noncancellable operating leases with initial or remaining lease terms in
excess of one year are included below.

(In millions) Facilities Vehicles Other Total
2016 $ 394 751 10.3 574
2017 30.3 4.1 10.1 445
2018 24.5 1.8 11.0 373
2019 18.0 0.3 7.6 259
2020 14.0 0.1 4.4 18.5
Later years 39.8 — 0.5 40.3
$ 166.0 14.0 439 223.9

The cost related to aperating leases is recognized as rental expense. Nel rent expense included in continuing operations amounted to $92.5
million in 2015, $101.7 million in 2014 and $100.4 million in 2013.
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Note 16 - Share-Based Compensation Plans

We have share-based compensation plans to retain employees and nonemployee directors and to more closely align their interests with those of
our shareholders.

We have granted share-based awards to employees under the 2005 Equity Incentive Plan and the 2013 Equity Incentive Plan. These plans
permit grants of restricted stock, restricted stock units, performance stock, performance units, stock appreciation rights, stock options, as well
as other share-based awards to eligible employees. The 2013 Plan also permits cash awards to eligible employees. The 2005 Plan was
replaced by the 2013 Plan effective in February 2013. No further grants ol awards will be made under the 2005 Plan.

We have granted deferred stock units to directors through the Non-Employee Directors’ Equity Plan. There are outstanding share-based
awards granted Lo directors under plans that have expired, the Non-Employee Directors’ Stock Option Plan and the Directors’ Stock
Accumulation Plan.

There are 3.3 million shares underlying share-based plans that are authorized, but not yet granted. Outstanding awards at December 31, 2013,
include performance share units, market share units, restricted stock units, deferred stock units and stock options.

Compensation Expense
Compensation expense is measured using the fair-value-based method.

For employee and director awards considered equity grants, compensation expense is recognized from the grant date to the earlier of the
retirement-eligible date or the vesting date.

The grant date for accounting purposes may be different than the date the award is granted to the employee. To establish a grant date for
accounting purposes, the employee and the employer must have a mutual understanding of the important terms and conditions of the

award. For awards considered liabilities and for equity awards that have not had a grant date established because a mutual understanding
does not exist, compensation cost is based on the change in the fair value of the instrument for each reporting period and the percentage of the
requisite service that has been rendered.

Compensation expense related to deferred stock units granted to directors prior to 2014 was recognized in its entirety at the grant date. For
deferred stock units granted to directors in 2014, compensation expense is recognized either in its entirety at the grant date or over a one year
vesting period if the director elects to receive the units in shares after one year. For deferred stock units granted to directors in 2015,
compensation expense is recognized over a one year vesting period.

Compensation expenses are classified as selling, general and administrative expenses in the consolidated statements of
operations. Compensation expenses for the last three years and the amount of unrecognized expense for awards outstanding at December 31,
2015, were as follows:

Weighted-average
Unrecognized No. of Years
Expense for Unrecognized
Nonvested Expense to be
Compensation Expense Awards at Recognized
Years Ended December 31, Dec 31, 2015
(in millions except years) 2015 2014 2013
Performance Share Units $ 8.1 6.8 40 § 7.1 1.8
Market Share Units 2.3 1.6 1.8 1.4 2.0
Restricted Stock Units 32 6.0 3.1 28 1.5
Deferred Stock Units 0.5 0.6 0.5 0.2 0.4
Stock Options - 23 0.5 - 0.0
Share-based payment expense 14.1 17.3 9.9
Income lax benefit (4.6) (5.6) (3.4)
Share-based payment expense, net of lax S 9.5 11.7 6.5
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Fair Value of Vested Awards
The fair value of shares vested in the last three years is as follows:

Fair Value of Shares Vested™
Years Ended December 31,

(in millions)" 2015 2014 2013
Restricted Stock Units 53 4.1 4.1
Deferred Stock Units 0.2 0.3 —
Stock Options 1.1 0.1 2.0
Total 6.6 4.5 6.1

(a) No Performance Share Units and no Market Share Units had vested as of December 31, 2015, Intrinsic value for Stock Options.

Recoupment Policy Change in 2014

For certain awards granted since 2010, we concluded in the second quarter of 2014 that the employee and employer did not have a mutual
understanding related to the application of a compensation recoupment policy that was established in 2010. As a result, we concluded that the
service inception date preceded the grant date for equity awards outstanding at that time. Our recoupment policy was revised in July 2014
and, as a result, we concluded that certain outstanding awards have grant dates that reflect the date of the revision of the 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 million of expense during the second quarter of 2014 for the cumulative effect of this accounting error.

Restricted Stock Units (“RSUs”)

We granted RSUs to senior executives and select employees in the last three years. RSUs are paid out in shares of Brink’s stock when the
awards vest. For RSUs granted during the last three years, the unils generally vest ratably in three equal annual installments. We measure the
fair value of RSU grants based on the price of Brink’s stock, adjusted for a discount for awards that do not receive or accrue dividends. The
weighted-average fair value per share 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 following table summarizes RSU activity during 2015:

Weighted-
Shares Average Grant
(in thousands)  Date Fair Value

Nonvested balance as of December 31, 2014 367.1 § 25.87
Activity from January | to December 31, 2015:
Granted 144.7 27.09
Forfeited (57.2) 26.05
Vested (181.6) 26.37
Nonvested balance as of December 31, 2015 2730 §% 26.16

Performance Share Units (“PSUs")

We granted PSUs to senior executives and select employees in 2015, 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% to 200% of an employee’s award, depending on the achievement of
pre-established financial goals over the performance period, generally three years. Shares are not paid out if the financial results do not meet
a pre-established threshold level of performance.

The number of shares paid out is also affected by Brink’s total shareholder return relative to the total return of a pre-established stock index
over the performance period. The number of shares paid out is increased by 25% if Brink’s total shareholder return is at or above the 75"
percentile of the index’s total return. The number of shares paid out is reduced by 25% if Brink’s performance is at or below the 25
percentile. The number of shares is not adjusted if Brink’s performance is between the 25" and 75™ percentile.

Performance Goal Added in 2014 for the 2013 and 2014 PSU Grants. The performance goals for the 2013 and the 2014 PSU grants are
based on consolidated operating profit over the performance period, which are adjusted for various items including corporate items,
acquisition and dispositions, unusunal or infrequently occurring events and foreign currency. In 2014, the Compensation and Benefits
Committee of the Board of Directors approved a second performance goal for the PSU awards granted in 2013 and 2014 to reflect the change
in currency exchange rate used to report the results of Venezuela because the rate changed significantly. After the conclusion of the
performance period, the payout will be equal to the lower of the calculated payout under the two performance goals. Approximately 100
employees who received PSUs in 2013 and 2014 were affected by the change. No ineremental compensation cost associated with the
additional performance goal is expected to be recognized as the second goal is expected to be more difficult to achieve and, in accordance
with FASB ASC Topic 718, Compensation - Stock Compensation, we continue to recognize expense as calculated using the first performance
goal,
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The following table summarizes all PSU activity during 20135:

Weighted-
Shares Average Grant
(in thousands)  Dale Fair Value

Nonvested balance as of December 31, 2014 3436 $ 24.06
Activity from January | to December 31, 2015:
Granted 199.1 29.10
Forfeited (39.3) 25.69
Nonvested balance as of December 31, 2015 5034 % 2593

The majority of PSUs granted contain a market condition in addition to a performance condition. We measure the [air value of these PSUs at
the grant date using a Monte Carlo simulation model.

A small portion of PSUs granted contain only performance conditions, We measure the fair value of these PSUs based on the price of Brink's
stock at the grant date, as adjusted for a discount for dividends not received during the vesting period.

The following table provides the terms and weighted average assumptions used in the valuation of those PSUs containing a market condition:

Terms and Assumptions Used to Estimate Fair Value of PSUs ~ PSUs Granted in 2015 PSUs Granted in 2014 PSUs Granted in 2013
Date of Measurement February 20, 2015® July 11,2014 July 11, 2014®

Terms of awards:

Performance period Jan. 1, 2015 to Jan. 1,2014 to April 1, 2013 to
Dec. 31, 2017 Dec. 31, 2016 Dec. 31, 2015
Beginning average price of Brink's common stock b 23,19 33.29 27.59

Assumptions used to estimate fair value:

Expected dividend yield" —% —% —%
Expected stock price volatility 30% 32% 28%
Risk-free interest rate 1.0% 0.7% 0.3%
Conlractual term in years 2.8 25 1.5
Weighted-average fair value estimate per share $ 28.97 24.39 23.68

(a)  Represents the date awards were granted to employee.
(b)  Represents the date the r | policy was ded (see Recoupment Policy Change in 2014 above) and an additional goal was added (see 2014 Additional Performance

Goal for the 2013 and 2014 PSU Grants above). The employees and employer are deemed to have a mutual understanding of the terms of the award at this date.
(e)  PSUs are not entitled to dividends during the performance period.
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