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Brink’s: Excellent Fundamentals Cast Doubt on Low Valuation

 Brink’s is a leading global provider of cash and valuables management 
services, digital retail solutions, and ATM managed services.

 Recommendation: BUY at a 5% weight with a price target of $116.79 
representing an upside of 34.0% from the 3/28/25 close.

Investment Thesis Introduction

I. The iconic cash-in-transit business is being transformed by tech-enabled 
offerings that expand TAM and substantially improve the economics of 
Brinks’ route-based service model.

II. Brink’s is misperceived as a victim of the war on cash, with the current 
price implying limited growth and virtually no margin expansion. 
Additionally, Brink’s trades at a steep discount relative to other route-
based service businesses despite significant growth and margin 
opportunities.

$3.77BMarket Cap

$87.17Last Close (3/28/25)

$82.78-$115.9152 Week Range

7.1xNTM EV/EBITDA

10.0xNTM EV/EBIT

Investment Narrative

0

500000

1000000

1500000

2000000

$0.00

$30.00

$60.00

$90.00

$120.00

$150.00

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25



Culverhouse Investment Management Group – Financials Committee

II. Company Overview
Financials Committee – Brink’s 



Culverhouse Investment Management Group – Financials Committee 6

1,601

1,332

1,137

804

North America Latin America Europe Rest of World

Brink’s Provides Essential Cash Management Solutions
Industry Overview

Traditional CIT Competition

A Strong Dollar Is a Drag on EarningsCVS Is Essential in Emerging Economies
Currency Adjusted Revenue (mm)2024 Revenue (mm) and EBIT Margin by Geography Dollar Index
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Latin America 
represents 

37% of EBIT
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FX Impacts a 10% 
Revenue Drag in 
2024

The Cash-In-Transit Business Model: Route-Based Servicing
Customers EndpointsServices

Financial Institutions

Central Banks

Businesses

Armored Cash Pickup

ATM Replenishment

Change Orders

Brink’s Vaults

Bank Vaults

Customer Credit

Global CIT provider, offering security and a 
connected international network

NA & EU player in retail cash automation, but 
with a smaller global footprint than Brink’s

A regional player with diversified security 
services but less focus on fintech and global 
CIT

Local Operators are cost-effective and flexible, 
but lack scale, security, and advanced tech
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Brink’s is Shifting to an Attractive Tech-Enabled Revenue Mix
Company Overview

ATM Managed Services (AMS)Digital Retail Solutions (DRS)

This Transformation Has Lifted MarginsAMS/DRS Is Brinks’ Growth Engine
AMS/DRS % of Revenue Y/Y AMS/DRS Revenue Growth 

Management Guide
For 2025
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Management Guides for
High-Teens 2025 Growth
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Adjusted EBITDA (mm) and Margin

AMS/DRS
Rollout Begins

“With Brink’s Complete, we give stores a time-
saving, streamlined solution that allows us to 
consolidate suppliers, provide greater cash 
reporting and tracking visibility, and get next-day 
credit for our cash sales.” 

Direct Credit
Access

Brink’s 
24SEVEN

Tech-Enabled
Hardware

EZChange
Express

Expanding ATM Network Through Tuck-In M&A

Owns and operates 9,000+ 
ATMs in the UK

ATM Outsourcing: Solution to a Perpetual Loser for Banks

2021 

2022 

Manages services to 130,000+ 
ATM network in the US

Forecasting
Predicting cash 

demand for 
incremental savings

Maintenance
Hardware support, 
repairs, and service 

call management

Optimization
Replenishing cash for 
maximum efficiency 

and idle balances
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The Market Believes These Improvements Have a Short Runway
Street Case

Market Interest Has Waned Despite ImprovementsCovered by Only Three Analysts

The Current Price Implies Plateauing Margins

2 Year Trailing Average Daily Volume
Goldman Sachs – Outperform
Upgraded to outperform in May 2024
Remains optimistic about Brinks’ execution of its 
business strategy

Truist - Buy
“Lots of room for AMS/DRS ahead.”
Believes guidance implying AMS/DRS deceleration 
could be conservative 

William Blair – Outperform
“Positive outlook for organic growth and FCF”
Guidance for 2025 seemed appropriately 
conservative

Reverse DCF Exercise Our Analysis

Current price implies slow growth 
despite momentum in AMS/DRS

Item 2024 2025 2026 2027 2028 2029 2030 2031 2032-40 2041-55

Revenue, mm 5012 5112 5317 5529 5751 5923 6101 6284
Y/Y Growth % 2.0% 4.0% 4.0% 4.0% 3.0% 3.0% 3.0% 2.0% 0.0%

Adjusted EBITDA, mm 912 956 1021 1078 1121 1155 1190 1225
Adj. EBITDA Margin % 18.2% 18.7% 19.2% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5%

Free Cash Flow, mm 400 430 470 507 538 566 595 613
FCF Conversion % 43.9% 45% 46% 47% 48% 49% 50% 50% 50% 50%

Discount Factor 0 0.5 1.5 2.5 3.5 4.5 5.5 6.5

PV of UFCF 410 407 399 386 369 352 330 2073 1271

Margins stop growing after 2027

Management slowly hits its 50% 
FCF conversion target

We believe that revenue growth will move 
toward mid-single digits and margins will 

continue to improve over the next 
several years
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Convenience Stores

Horse Racing

Casinos

Rent
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The War on Cash Faces Stiff Resistance
Investment Thesis

A Cashless Society Is Confounded by Political BarriersThe Cash Narrative Misses Crucial Data
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Though cash wallet share has declined by 16% since 2015, cash in 
circulation has increased by $917.4B (66%).

United Kingdom
Financial Services and Markets 

Act (passed 2023) ensures 
access to cash and aims to 

prevent cash deserts

New York City
Local Law 34 (passed 2020) 
mandates that businesses 

must accept cash and 
prohibits cash surcharges

59% of Americans Use Cash At 
Least Once a Week

77% of Americans Oppose a 
Cashless Society

United States Cash in Circulation (bn)

Cash Payments (%)

Businesses prefer receiving cash due to 
lower transaction costs and underreporting 

ability, often offering discounts

2023 US 
Payment 
Methods

16%
Cash

32%
Credit

29%
Debit

Cash Uses May Surprise You No Incentive to Go CashlessCash Remains Substantial
Preferred By Many Consumers Cash Discounts Remain Common
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DRS Revolutionizes the Economics of the Business
Investment Thesis

What Is The Brink’s Box?

Generates Enormous Efficiency Gains for Brink’sTransforms the Value Proposition

Radically Different From Smart Safes That Struggled to Gain Traction

DRS Is a Better Model Than CIT

Customers deposit cash into 
an on-premises safe

Customers electronically 
record the deposit which 
initiates an ACH transfer

Brink’s immediately takes 
ownership of the cash

Frequency Urban Rural
1 day/week $207 $242
2 day/week $395 $460
3 day/week $564 $657
4 day/week $751 $876
5 day/week $939 $1,095
6 day/week $1,127 $1,314
7 day/week $1,315 $1,533
Every Other Week $104 $121
Once a Month $56 $66

CIT Monthly Rate for Suburban St. Louis CIT services priced per stop 
Average of $50/stop

Pricing is a cost-plus model 
Average cost of $40/stop

Customer credited 2-3 
days post-pickup

DRS Is an End-to-End Subscription Offering 

Turnkey Subscription Pricing Brink’s Decides Pickup TimingBrink’s Box: $1,200 Cost

Illustrative Margin UpliftBrink’s Box Is the Ultimate Win-Win Product Benefits to Brink’s

Subscription model further decouples 
Brink’s from cash volume declines

Robust pricing as DRS is preferable to 
traditional CIT for many customers

Sizable labor, fuel, and fleet savings 
with reduced pickup frequency

“Recyclers haven’t turned out to be as big 
of a hit in the market as once anticipated.” 

- Former CFO Ron Domanico

“Under the new method, you would say, ‘We’re going to charge you $750 a 
month. And when you put the cash in the box, the next day, it’s going to be 

available in your bank account.’”    - Former CFO Ron Domanico

“When the model is based on when we 
should go pick up the cash, not when 

the customers needs it, it totally 
changes the dynamics.”

We believe there is substantial room 
to run as DRS continues to add new 
customers and conversions occur 

when old contracts roll off

Generates working capital efficiency with instant ACH

Fewer interruptions from armed personnel pickups

Eliminates danger of self-transport and storage

Priced attractively for small-volume customers

CIT DRS
Price/Stop $50
Cost/Stop $40 $40

Stops/Month 10 8
Revenue/Month $500 $500

COGS $400 $320

Gross Profit $100 $180
Margin % 20.0% 36.0%

20% Frequency Reduction Example
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“The investments we’re making are really 
focused on route optimization 

technology, and we talked about that in 
Q3. We expect to have that fully 

implemented by midyear this year and 
expect to realize those benefits in the 

second half of the year.”
-CEO Richard Eubanks

Retail TAM Expansion Will Boost Margins
Investment Thesis

Moderate Barriers to EntryLabor, Fuel, and Fleet Savings Will Continue

Brink’s Box Solves the Market Penetration Problem That Has Plagued Traditional Cash-In-Transit
84% of the Market Is Unserved Brink’s Box Expands Retail TAM Smart Routing Efficiencies Have Only Begun

2/3 of DRS Additions Are 
New Customer Wins

The convenience and affordability of 
Brink’s Box results in a 6x of US retail TAM, 

allowing them to reach small-volume 
customers

Many cash-taking businesses are currently 
walking their cash to the bank, which is 

inconvenient and makes cash susceptible to 
both internal and external theft

Already Seen Huge Efficiency Gains Increasing Density Will Drive Margins Higher

-300

-60

BPS of direct labor since 2022 despite 
a challenging labor environment

Vehicles (~16,000 total) in 2024

Facilities worldwide in 2024

“We don’t think there’s really a ceiling for 
us on those margins. We talked about 20% 
EBITDA (N. America) as a near-term target.” 

- CEO Richard Eubanks

“A truck can make, depending on density, 15 
to 22-23 stops a day.”

Brink’s has the opportunity for reduced 
pickup frequency and an increase in the 

absolute number of customers from TAM 
expansion

Our calculations confirm a typical route 
has 11-16 stops (consistent with the 
industry average)

Densification improves fleet utilization 
at very high incremental margins

Brink’s Has a Big Head Start

0

1,000

2,000

3,000

Current Market Potential Market

410k current 
retail CIT clients

2.6mm US retail 
CIT candidates

“They have maybe a 24-plus month lead on 
both Loomis and Garda with the model.”

Cash handlers need money-service 
business (MSB) certifications with 
various requirements in all 50 states

Switching providers is difficult due to 
different service timelines and installed 
hardware leading to stickiness

Even as competitors create their own 
models, Brink’s first mover advantage and 

stickiness will keep their customer base 
securely expanded

-330

6x
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AMS Improves the Economics of Serving Financial Institutions 
Investment Thesis

CIT Business Provides a Strong Competitive AdvantageThis Upends the Price-War Competitive Dynamic

ATM Managed Services Present Incredible Value to Both Financial Institutions and Brink’s
Benefits to Customers Benefits to Brink’s Key Customer Wins

Brink’s performs all cash forecasting, 
pickup, and maintenance operations

AMS service also features provisional 
depositing

Brink’s first introduced a comprehensive ATM 
service in France (BPCE 2019) and have since 
made a coordinated effort to expand globally

“There’s nothing that says why you would 
keep traditional CIT and ATM management. 

The opportunity for revenue expansion and 
margin expansion is huge.”

A non-zero interest rate environment 
incentivizes banks to outsource these 
services to deploy capital elsewhere

Sainsbury’s - 2024
UK Grocery Store 
Manages 1,370 ATMs

Groupe BPCE - 2019
Large French Retail Bank
Manages 10,000+ ATMs 

Opportunity to outsource a money-
losing business when performed in-
house

Cost improvements from increased route 
density - similar to DRS

Sales advantage from packaging CIT and AMS 

Completing multiple services in one stop

“The cost went down dramatically for the bank and the margins went 
up significantly for Brink’s. It’s that type of penetration into a financial 
institution where you can grow your business without changing your 

customers or lowering your prices.”
– Former CFO Ron Domanico

“Banks are the worst customer because they have the biggest 
leverage to get the lowest price”

Profitable growth with banks is dependent on adding services

Profit margins on AMS are double-digits relative to single-digits for 
traditional ATM replenishment within CIT

Diebold Nixdorf NCR Atleos

Superior end-to-end 
cash management 

Highly secure cash 
handling 

Faster cash 
replenishment 

Fewer ATM 
downtimes

Lack of end-to-end control 
and CIT network advantages

ATM hardware and software 
expertise

ATM OEMs Compete with Brink’s AMS

CIT Providers Are Advantaged in Serving the Entire Cash Ecosystem
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New Management is Innovative and Focused on Shareholder Value
Investment Thesis

Obvious Operational Improvements

The Management Transition Over the Past 5 Years Has Driven AMS/DRS Innovations

Ron Domanico
Previous Chief Financial Officer

CFO from 2016 to 2023 with previous 
experience at Recall Information Services 
and CFO experience at various companies

Kurt McMaken
Chief Financial Officer

CFO since 2022 with previous experience 
at Eaton Corporation and 

PricewaterhouseCoopers LLP

Mark Eubanks
Chief Executive Officer

CEO since 2022 with previous experience 
at Otis Worldwide Co. and Eaton 

Corporation

Introduced trucks with 
replaceable chassis that prolong 
armor life by 10+ years

Changed facility layouts, 
standardized workflows, and 
introduced automation equipment

Reduced days-sales-outstanding 
by 7 days to increase working 
capital efficiency

Net Debt / Adjusted EBITDA Share Price and Repurchases (mm)

Optimal Capital Structure and Share Repurchases

1.0x

2.0x

3.0x

4.0x

18 19 20 21 22 23 24

Management Targets
2-3x Leverage
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Guides for 50% of FCF
Toward Buybacks
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Thesis in the Model
Valuation

(1) 4Q 2024 Earnings Call

…CAPEX and Depreciation Mirror Management Guidance

Steady Margin Improvement ContinuesThe AMS/DRS Transition Marches On

“We are targeting CAPEX as a percentage of revenue below 3.5% next 
year and plan to continue to drive capital efficiency by shifting our 

revenue to AMS and DRS.”(1)

“AMS/DRS represents 24% of our total revenue, and we’re targeting an 
increase to between 25% and 27% of the business by year-end.”(1)

“With planned systems and process enhancements underway in 2025 
as well as continued growth in AMS/DRS, we expect to continue to 
make methodical progress in these areas in the coming years.”(1)

24%
28%

31%
34%

36%
39%

42%

20%

30%

40%

50%

2024 2025 2026 2027 2028 2029 2030

0

100

200

300

400

2024 2026 2028 2030

D&A

CapEx

Capex/D&A (mm) Risks to Our Thesis

AMS/DRS % of Revenue

17%

18%

19%

20%

21%

2024 2026 2028 2030

Adj. EBITDA Margins

Heavy emerging market exposure makes Brink’s 
susceptible to FX risk and hyperinflation, 
Argentina for example 

AMS/DRS growth slows and margins contract as 
competitors rip off Brink’s Box

ATM numbers are shrinking as consumers rely 
less on cash and more on digital payments
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We See Blended Upside of 34%
Valuation

We Believe Brink’s Should Re-Rate to a Higher MultipleThe Multiple Has Barely Budged Despite Improvements

Model Outputs

0x

3x

6x

9x

12x

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

10 Year NTM EV/EBITDA Multiple Look At Other Route-Based Service Companies

27x
EV/EBITDA

10x
EV/EBITDA

10x
EV/EBITDA

Provides products and services to 
businesses including uniforms, mats, 
mops, and safety products

Food services and facilities provider to the 
education, prison, healthcare, retail, and 
leisure markets

Delivers a wide range of facilities and pest 
control services to the residential and 
commercial markets

Discount Rate 10.00%
Target Multiple 9.0
2027 EBITDA 1,067                     
2027 Value 9,600                     
PV of 2027 Value 7,564                     
Implied Enterprise Value 7,564                     
(+) Cash 1,840                     
(-) Debt 3,896                     
(-) Non-Controlling Interest 128                        
(-) Pension Liabilities 274                        
Implied Equity Value 5,106                     
Diluted Shares Outstanding 45                           
BCO Value / Sh $113.98
Implied Upside 30.8%

2027 EV/EBITDA Multiple
Discount Rate 10.00%
Long-Term Growth Rate 0.00%
PV of UFCF 4,521                     
Terminal Value 7,472                     
PV of Terminal Value 3,021                     
Implied Enterprise Value 7,542                     
(+) Cash 1,840                     
(-) Debt 3,896                     
(-) Non-Controlling Interest 128                        
(-) Pension Liabilities 274                        
Implied Equity Value 5,358                     
Diluted Shares Outstanding 45                           
BCO Value / Sh $119.59
Implied Upside 37.2%

BCO 10-Year DCF & LTGR Method

Model Date 3/30/2025
Today's Date 3/31/2025
Diluted Shares Outstanding 45                                             
Current Stock Price $87.17
Cash 1,840                                       
Debt 3,896                                       
Pension Liabilities 274                                           
Non-Controlling Interest 128                                           
Discount Rate 10.00%
Long-Term Growth Rate 0.00%
Terminal EV/EBITDA 9.0
Tax Rate 30%

Model Assumptions



Culverhouse Investment Management Group – Financials Committee

VI. Appendix
Financials Committee – Brink’s 



Culverhouse Investment Management Group – Financials Committee 20

Annotated Stock Chart
Appendix

BCO Stock Price 2009 - Present
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History: Annotated Stock Chart
Appendix

1. February 5, 2009- May 29, 2016
Flat Line Growth

Operational Inefficiencies 
• Too much drag within operations. Brink’s was burdened by outdated systems, underperforming international operations, and 

inconsistent execution.
Leadership Uncertainty 
• The leadership before Doug Pertz wasn’t steering the company toward bold innovation or decisive restructuring. Thomas 

Schievelbein’s term, while steady, was more about preserving the core business rather than reimagining it.
Global Economic Climate 
• After the 2008 financial crisis, global economic growth was sluggish. Many of Brink’s customers — like retailers and banks —

were cutting costs, which meant less demand for Brink’s premium secure logistics services. 
Market Perception  
• Investors didn’t see a strong growth story. Brink’s looked like a legacy company in a digitalizing world, making it hard to excite 

the market.

2. May 29, 2016- October 21, 2017 
Increase in Stock Price 

Leadership Change: 
• In June 2016, Doug Pertz (July 2016-May 2022) was appointed as the new CEO of Brink’s. 
• When Doug Pertz assumed the role of President and CEO at The Brink's Company in July 2016, he brought a wealth of 

leadership experience from various industries, including his tenure as CEO of Recall Holdings Limited, where he led its 
initial public offering and subsequent $2.9 billion acquisition by Iron Mountain Inc. in 2016.

Financial Performance: 
• Under Pertz's guidance, Brink's reported strong financial results. For instance, in the third quarter of 2017, the company 

showcased robust earnings, reflecting improved profitability and operational performance.
Dividend Increase: 
• In 2017, Brink's increased its quarterly dividend by 50%, demonstrating financial strength and a commitment to returning 

value to shareholders. 
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History: Annotated Stock Chart
Appendix

3. October 21, 2017- October 16, 2018 
Decrease in Stock Price

Theft-Related Loss: 
• In December 2017, Brink's reported an $11 million theft loss, which impacted their fourth-quarter operating profit. 
Tax Reform Impact: 
• The U.S. Tax Cuts and Jobs Act of 2017 led Brink's to record a non-cash charge of $92 million in the fourth quarter due to the 

remeasurement of deferred tax assets. This significant charge affected the company's net income and may have influenced 
investor sentiment. 

Currency Fluctuations: 
• Brink's operations in South America, particularly in countries like Argentina and Brazil, were impacted by currency 

devaluations. Negative currency translation effects can reduce the value of international earnings when converted to U.S. 
dollars, impacting overall financial performance. 

Acquisition-Related Expenses: 
• During this period, Brink's pursued several acquisitions to drive growth. While strategic, these acquisitions incurred 

integration costs and increased debt levels.

Acquisition-Related Expenses Continued 
Brink's pursued several acquisitions during this period, including the agreement to acquire Dunbar Armored in May 2018 for 
approximately $520 million. 

Integration Costs:
• In 2018, Brink's reported integration costs related to acquisitions in France and the U.S. amounting to $8.1 million. 
Transaction Costs: 
• The company also incurred transaction costs of $6.7 million related to business acquisitions in 2018. 
Severance Charges: 
• Severance charges associated with acquisitions in Argentina, France, the U.S., and Brazil totaled $5.0 million in 2018. 
Retention Compensation: 
• Brink's reported $4.1 million in compensation expenses related to the retention of key Dunbar employees in 2018. 
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History: Annotated Stock Chart
Appendix

4. October 16, 2018- December 10, 2019 
Increase in Stock Price 

Strong Financial Performance: 
• In the fourth quarter of 2018, Brink's reported a 15% increase in non-GAAP operating profit, despite a $27 million negative 

currency impact. This growth was driven by accelerated profits in the U.S. and Mexico, showcasing the company's resilience 
and operational efficiency.  

Share Repurchase Program: 
• In December 2018, Brink's initiated a $50 million accelerated share repurchase agreement, signaling confidence in its 

financial health and commitment to shareholder value. 
Positive Market Perception: 
• Analyst actions, such as SunTrust RH raising the stock price target to $100 in March 2019, reflected growing optimism about 

Brink's future prospects. 

5. December 10, 2019- October 5, 2020 
Decrease in Stock Price 

COVID-19 Pandemic Impact: 
• The onset of the COVID-19 pandemic led to widespread economic disruptions. Government-mandated shutdowns 

significantly affected Brink's operations, especially in the second quarter of 2020. For instance, in the U.S., Brink's largest 
market, revenue declined by 24% in April 2020 but showed signs of recovery with an 11% decline in June 2020.  

Market Volatility: 
• The pandemic introduced unprecedented volatility in global financial markets. Investors, facing uncertainty, often moved 

away from equities, particularly those in sectors directly impacted by lockdowns and reduced economic activity, such as 
secure logistics and cash management services. 

Currency Fluctuations: 
• Brink's reported that currency translation negatively impacted their revenue by $86 million and non-GAAP operating profit by 

$18 million during the second quarter of 2020. 
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History: Annotated Stock Chart
Appendix

6. October 5, 2020- April 3, 2021 
Increase in Stock Price 

Operational Resilience Amidst the Pandemic: 
• Despite the challenges posed by COVID-19, Brink's demonstrated strong operational resilience. In the third quarter of 2020, 

the company reported revenues of $971 million, a 5% increase from the previous year, and an operating profit of $76 million, 
reflecting a 7.9% margin. 

Strategic Acquisitions: 
• Brink's continued its growth strategy through acquisitions. On April 1, 2021, the company acquired PAI Midco, Inc., 

enhancing its ATM services and expanding its market presence. 
Share Repurchase Program: 
• In August 2020, Brink's announced a $50 million accelerated share repurchase (ASR) agreement. This initiative reflected 

management's confidence in the company's intrinsic value and commitment to returning capital to shareholders.
Positive Financial Outlook and Guidance: 
• By the fourth quarter of 2020, Brink's reinstated its financial guidance, projecting that full-year adjusted EBITDA would 

exceed previous estimates. The company also anticipated a fourth-quarter operating margin of approximately 11.5% and set 
ambitious revenue targets for 2021, aiming for up to $4.9 billion. 

7. April 3, 2021- August 26, 2022
Decrease in Stock Price 

Revised Financial Guidance: 
• In September 2021, Brink's adjusted its full-year revenue outlook downward to a range of $4.1 billion to $4.2 billion, from the 

earlier projection of $4.2 billion to $4.6 billion. This adjustment was attributed to the anticipated impacts of the COVID-19 
Delta variant, leading to investor concerns about the company's near-term growth prospects.  

Market Volatility and Investor Sentiment: 
• The broader market experienced fluctuations during this period, influenced by factors such as pandemic uncertainties, 

supply chain disruptions, and inflationary pressures.
Operational Challenges next slide 
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History: Annotated Stock Chart
Appendix

7. April 3, 2021- August 26, 2022
Operational Challenges
Global Restructuring Initiatives: 
• In the third quarter of 2022, Brink's initiated a restructuring plan. This led to the recognition of $17.5 million in restructuring 

costs, primarily related to severance expenses.  
Supply Chain Disruptions: 
• The company encountered supply chain issues. These disruptions affected operational efficiency and service delivery. 
Geopolitical Risks: 
• Brink's international logistics services were impacted by geopolitical tensions, notably in regions like Eastern Europe due to 

the Russia-Ukraine conflict. This resulted in increased compliance costs and operational complexities. 
 Security Incidents: 
• In July 2022, a significant theft occurred involving a Brink's truck transporting jewelry in California. Approximately $100 

million to $150 million worth of valuables were stolen, leading to legal disputes and scrutiny over the company's security 
measures. 

8. August 26, 2022- September 14, 2024 
Increase in Stock Price 

Robust Financial Performance: 
• In the second quarter of 2024, Brink's reported record revenue of $1.253 billion, marking a 3% increase from the previous 

year. This growth was driven by a 14% organic revenue increase, including a 26% rise in ATM Managed Services (AMS) and 
Digital Retail Solutions (DRS). Additionally, GAAP net income rose by 44% to $46 million, and adjusted EBITDA increased by 
16% to $226 million, indicating strong operational efficiency and profitability

Strategic Share Repurchase Program: 
• By August 2024, Brink's had repurchased over 722,000 shares year-to-date at an average price of $91.02 per share.
Dividend Growth: 
• In May 2024, Brink's announced a 10% increase in its quarterly dividend.
Expansion of High-Margin Services: 
• The company focused on growing its AMS and DRS segments, which offer higher margins and recurring revenue. In the third 

quarter of 2024, AMS and DRS accounted for over 23% of total company revenue, with an expected 20% organic growth for 
the year. 
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History: Annotated Stock Chart
Appendix

8. August 26, 2022- September 14, 2024 
Increase in Stock Price 

Operational Efficiency Initiatives: 
• Brink's implemented the Brink's Business System, a LEAN-focused program aimed at enhancing operational efficiency. In 

the second quarter of 2024, this initiative contributed to a 200 basis-point expansion in adjusted EBITDA margins, including 
a 360 basis-point improvement in the North America segment.  

Management Change: Mark Eubanks is now CEO 
• The management change in 2022, with Mark Eubanks assuming the CEO role, has been beneficial for Brink's, as evidenced 

by strong financial performance, strategic growth, and positive market reception.

9. September 14, 2024- Present Day
Decrease in Stock Price 

Earnings Miss in Q4 2024: 
• In the fourth quarter of 2024, Brink's reported earnings per share (EPS) of $2.12, falling short of the anticipated $2.48. This 

shortfall raised concerns about the company's profitability and operational efficiency.  
Increased Security Losses: 
• During the third quarter of 2024, Brink's experienced a $10 million rise in security losses compared to the previous year, 

primarily due to a significant loss event. Such incidents can undermine investor confidence regarding the company's risk 
management practices.

• On December 5, 2024, a Brink's truck servicing an ATM in Madison, Illinois, was robbed at gunpoint. Four individuals 
were indicted for their involvement, facing charges including conspiracy to interfere with commerce by robbery and 
possession of a weapon in furtherance of a crime of violence. Such incidents underscore the challenges Brink's faces 
in ensuring the security of its operations. 
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We Believe Brink’s Should Re-Rate to a Higher Multiple
Appendix

Direct Comps Are Difficult, But the Low Valuation Is Apparent Relative to Other Route-Based Service Companies

Cintas Corporation
NASDAQ: CTAS

Provides products and services to 
businesses including uniforms, mats, 

mops, and safety products

NTM EV/EBITDA: 27x
NTM EV/EBIT: 33x

Aramark
NYSE: ARMK

Food services and facilities provider to the 
education, prison, healthcare, retail, and 

leisure markets

NTM EV/EBITDA: 10x
NTM EV/EBIT: 14x

Sysco Corporation
NYSE: SYY

Markets and distributes food products and 
equipment to the restaurant, healthcare, 

education, and hospitality markets

NTM EV/EBITDA: 10x
NTM EV/EBIT: 12x

Comfort Systems USA Inc.
NYSE: FIX

Provides HVAC, plumbing, and piping 
systems for new construction and 

renovations

NTM EV/EBITDA: 12x
NTM EV/EBIT: 14x

Rentokil Initial plc
NYSE: RTO

Delivers a wide range of facilities and pest 
control services to the residential and 

commercial markets

NTM EV/EBITDA: 10x
NTM EV/EBIT: 14x

Waste Management Inc.
NYSE: WM

Provides comprehensive waste disposal 
services to residential, industrial, 

municipal, and commercial customers

NTM EV/EBITDA: 15x
NTM EV/EBIT: 23x
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Divisional Management Is Experienced At Improvements
Appendix

Brink’s Divisional Management

Chris Parks
President, EMEAA

President of EMEAA since 2020, oversaw 
the successful AMS expansion and 

subsequent revenue growth in Europe

Guillermo Mijares
President, Latin America

President of LATAM since late 2024 with 
previous experience at PepsiCo 

overseeing revenue growth and cost cuts

Daniel Castillo
President, North America

CEO since 2022 with previous experience 
at JELD-WEN Inc. and Cree Lighting, 

overseeing operational improvements

Joshua Teteak
EVP, Brink’s Business System

EVP of Brink’s Business System since 2024 
with previous supply chain experience at 

GE Healthcare, BlueLinx, and Eaton

David Dove
President, ATM Managed Services

President of AMS since late 2022 with 
previous experience as CEO of PAI Inc, the 
largest US private provider of ATM services

Nader Antar
President, Brink’s Global Services

President of Brink’s Global Services since 
2024 with previous experience at Otis 

Elevator Co. and Saur International
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DRS Adoption Is Beginning in the Most Developed Markets
Appendix

It Is No Surprise That Europe and North America Have Seen the Most Margin Improvement
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How Is Management Paid?
Appendix

2025 Definitive Proxy

Fixed Salary Short-Term Long-Term

Mark Eubanks, CEO
2024 Salary: $991,667

Kurt McMaken, CFO
2024 Salary: $648,333

James Parks, President of EMEAA
2024 Salary: $516,667

Daniel Castillo, President of NA
2024 Salary: $648,333

% of Short-Term Incentives 
(paid in cash annually)

Salary Short-Term PSUs RSUs

16.3% Calculated on stock price and 3-
year adjusted EBITDA

Formulaic, with Compensation 
Committee review

Measured by stock price 
performance

Vest in three, equal installments

Performance Stock Units

Restricted Stock Units
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Historical Revenue and Margins
Appendix

BCO Revenue (mm) and Adjusted EBIT / EBITDA Margins
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Historical Capital Expenditures and D&A Expense
Appendix

BCO Capital Expenditures and D&A Expense (mm)
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BAM Ownership
Appendix

BAM Is Long BCO With a ~45mm Stake, Having Added 100k Shares Since Q3 2024

$0

$20

$40

$60

$80

$100

$120

$140

0k

100k

200k

300k

400k

500k

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

BCO Stock Price and Balyasny Asset Management Ownership (000s of Shares)



Culverhouse Investment Management Group – Financials Committee 34

Debt Information and Maturities
Appendix

2027 Maturities Are Likely to Be Refinanced or Paid Down Using ~$1.8 Billion of Current Cash
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M&A Opportunity Is Possible Moving Forward
Appendix

History of Value-Add M&A Activity

Description Price (mm)YearTarget

CIT and ATM in Argentina 2092017Maco 

CIT and ATM in France 712017Temis 

4th largest US cash services company 5202018Dunbar Armored 

CIT and ATM in Brazil 1452018Rodoban

3rd largest global cash services company 8602020G45

Largest private ATM services firm in US2132021PAI

Large independent ATM network in UK 1792022NoteMachine


