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“Cash withdrawals grew by 4% in the last year in Spain, with an average amount of €180 per withdrawal, 

consolidating the trend in the use of cash.”

Cash in the world 0. Cash in the world
Miguel Bandrés – IRO

“According to a report by the Inter-American Development Bank (IDB) on means of payments in Latin 

America, Bolivia, Ecuador and Peru are the countries with the most cash in circulation.”

“According to the latest study on payment behavior, more than half of Germans regularly use cash, making it 

the main method of payment.”

Source: El Confidencial

Source: Bundesbank

Source: Portafolio

“A survey conducted in the U.S. shows that more than twice as many respondents consider cash to be the 

primary means of payment relative to those who think it is obsolete.”
Source: The Independent
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Sales +1.7%

▪ Growth in euros 

(ex M&A) +2.2%.

▪ Positive organic 

growth in all 

geographies.

Other
EBITA Margin

11.8%

Transformation

32.1% s/ sales

FCF 

92M €

▪ Increased 

penetration of 

Transformation 

Products in 9M 
(+30bp vs. 6M).

▪ Double-digit 

growth in 

Transformation 

Products (+12.7%) 
without the 

impacts of 

Australia & India.

▪ Strong cash 

generation in Q3: 

+63M € FCF.

▪ Reduction of Net 

Financial Debt by 

28M €.

▪ Crypto: increased 

stake in Minos 

Global.

▪ Payment of the 

15M € second 
tranche of the 

dividend.

Highlights of the period: Significant cash generation and debt 
reduction

1. Highlights of the period
Javier Hergueta – CFO

▪ Continued EBITA 

margin QoQ

improvement

(+70bp Q3).

▪ Net profit growth 

+4.1% leveraged 

on lower financial 

expenses and tax 

rate.
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EBITA evolution (M€, %) 

Profit and Loss Account (1)

(1) Figures according to IFRS 21 & 29 (hyperinflation accounting) and IFRS 16 (leases). (2) EPS in euro cents.

Million Euros 9M 2023 9M 2024 VAR %

Sales 1,498 1,523 1.7%

EBITDA 287 275 (4.3%)

Margin 19.2% 18.0%

Depreciation (81) (96)

EBITA 206 179 (12.9%)

Margin 13.7% 11.8%

Amortization of intangibles (19) (19)

EBIT 187 160 (14.3%)

Margin 12.5% 10.5%

Financial result (72) (43)

EBT 115 117 1.3%

Margin 7.7% 7.7%

Taxes (52) (51)

Tax rate 45.3% 43.8%

Net Profit 63 66 4.1%

Margin 4.2% 4.3%

Minorities 0 (1)

Consolidated Net Profit 63 64 1.8%

Margin 4.2% 4.2%

9M 2023

39.2%

Org.

(0.5%)

Inorg.

(36.9%)

FX 9M 2024

1,498 1,523

+1.7%

206 179

9M 2023 9M 2024

13.7% 11.8%

-12.9%

Total sales (1) (M€, %)

4.14 4.32EPS(2) 4.5%

2. Profit and Loss Account
Javier Hergueta – CFO
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Cash Flow and Net Debt (1)

Million Euros 9M 2023 9M 2024

EBITDA 287 275

Provisions and other items (14) (15)

Income tax (50) (47)

Acquisition of PP&E (73) (67)

Changes in working capital (61) (55)

Free Cash Flow 88 92

% Conversion(2) 75% 76%

Interest payments (2) (17)

M&A payments (19) (32)

Dividend & Treasury stock (37) (30)

Others (73) (29)

Total Net Cash Flow (42) (16)

Net financial position (beg. of period) (510) (624)

Treasury Increase/(decrease) (42) (16)

Foreign Exchange rate (45) (14)

Net financial position (end of period) (597) (654)

1) Figures according to IFRS 21 & 29 (hyperinflation accounting) and IFRS 16 (leases); (2) Conversion ratio: (EBITDA - Capex) / EBITDA.

597 624 664 687 654

126 149 125 125 129

114

-29

9M 2023

115

-28

FY 2023

122

-6

3M 2024

120

-6

6M 2024

120

9M 2024

808
860 905 926 898

-6

Deferred payments

IFRS 16 Debt

Treasury Stock

Net Financial Position

2.9x2.2x 2.6x 2.8x 2.9x

Total Net Debt (Total Net Debt / EBITDA LTM) (1)

▪ Free Cash Flow Q3 standalone +63M € (+10M € vs 

Q3 2023).

▪Decrease in Net Financial Debt (-28M € QoQ).

▪Reduced exchange rate impact (-31M € YoY).

3. Cash Flow and Net Debt                     
Javier Hergueta – CFO
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(1) Figures according to IAS 21 & 29 (hyperinflation accounting).

▪Growth in Transformation Products c.+10% YoY 

(+12.7% without the impacts of Australia & India).

▪Growth propelled by Cash Today and Forex 

(opening of 5 airports YTD).

▪ Increased Transformation Products Penetration

+240bp YoY.

Transformation Products (M€) (1) 

29.7% 32.1%

% Penetration over sales

445
489

9M 2023 9M 2024

9.9%

Transformation: Sustained growth of Transformation Products 4. Transformation
Javier Hergueta – CFO
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Regional dynamics

Sales 

(M€)

Transformation

(M€, % sales)

Sales 

(M€)

Transformation

(M€, % sales)

Sales 

(M€)

Transformation

(M€, % sales)

(1) Figures according to IAS 21 & 29 (hyperinflation accounting); (2) Includes  FX and IFRS 21 & 29 impact.

Latam (1) (2), 61% of group sales Europe, 32% of group sales Asia Pacific, 7% of group sales

Org:         +57.8%

Inorg:         0.0% 

FX(2):         (58.7%)

Org:         +6.8%

Inorg:       +2.0% 

FX(2):         +0.3%

Org:         +11.7%

Inorg:       (16.2%) 

FX(2):          (1.6%)

5. Regional dynamics
Miguel Bandrés – IRO

941 932

9M 2023 9M 2024

-1.0%

286
311

9M 2023 9M 2024

8.8%

33.3%

30.4%

451
492

9M 2023 9M 2024

9.1%

135

159

9M 2023 9M 2024

17.9%

32.3%

29.9%

106
99

9M 2023 9M 2024

-6.1%

24

19

9M 2023 9M 2024

-20.9%

19.2%

22.8%

▪Organic growth mainly driven by 

Transformation.

▪Increase in YoY Transformation 

penetration +240bp.

▪Significant currency impact in the 

quarter.

▪Consolidation of Transformation 

sales, representing 1/3 of the total.

▪Organic growth continues at 

double digit +11.7%.

▪Like-for-like PPTT growth +50.7%.
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Sales +1.7%

▪ Growth in euros 

(ex M&A) +2.2%.

▪ Positive organic 

growth in all 

geographies.

Other
EBITA Margin

11.8%

Transformation

32.1% s/ sales

FCF 

92M €

▪ Increased 

penetration of 

Transformation 

Products in 9M 
(+30bp vs. 6M).

▪ Double-digit 

growth in 

Transformation 

Products (+12.7%) 
without the 

impacts of 

Australia & India.

▪ Strong cash 

generation in Q3: 

+63M € FCF.

▪ Reduction of Net 

Financial Debt by 

28M €.

▪ Crypto: increased 

stake in Minos 

Global.

▪ Payment of the 

15M € second 
tranche of the 

dividend.

Conclusions: Significant cash generation and debt reduction

▪ Continued EBITA 

margin QoQ

improvement

(+70bp Q3).

▪ Net profit growth 

+4.1% leveraged 

on lower financial 

expenses and tax 

rate.

6. Conclusions
Javier Hergueta – CFO
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This document has been prepared exclusively by Prosegur Cash for use as part of this 

presentation.

The information contained in this document is provided by Prosegur Cash solely for information 

purposes, in order to assist parties that may be interested in undertaking a preliminary analysis of 

it; the information it contains is limited and may be subject to additions or amendments without 

prior notice.

This document may contain projections or estimates concerning the future performance and 

results of Prosegur Cash’s business. These estimates derive from expectations and opinions of 

Prosegur Cash and, therefore, are subject to and qualified by risks, uncertainties, changes in 

circumstances and other factors that may result in actual results differing significantly from 

forecasts or estimates. Prosegur Cash assumes no liability nor obligation to update or review its 

estimates, forecasts, opinions or expectations.

The distribution of this document in other jurisdictions may be prohibited; therefore, the recipients 

of this document or anybody accessing a copy of it must be warned of said restrictions and 

comply with them. 

This document has been provided for informative purposes only and does not constitute, nor 

should it be interpreted as an offer to sell, exchange or acquire or a request for proposal to 

purchase any shares in Prosegur Cash. Any decision to purchase or invest in shares must be taken 

based on the information contained in the brochures filled out by Prosegur Cash from time to 

time.

Legal Disclaimer



Contact Information

Miguel Bandrés

IRO

T| +34.900.321.009

E| miguel.bandres@prosegur.com
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