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“The European Central Bank is prepared to begin the next phase of the creation of digital euro with the 

intention of being a complement to cash and additionally the ECB states that "cash will remain the main 

means of payment for the foreseeable future”."

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

“The Geocom connection suffered an operational failure, affecting more than 10.000 payment transactions 

with credit card in Uruguay."

"According to the Bank of the Republic of Colombia, cash use reached 78.4% of total transactions in 2022, 

being the most used payment method."

Source: Cadena Ser

Source: El Colombiano

Source: El País 

"`Carding’, a new cyber scam is emerging. It is based on the use of different techniques for the theft of bank 

card data in order to carry out transactions with them."
Source: La Vanguardia
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Sales +5.7%

▪ Growth in euros 

(ex M&A) +2.4%.

▪ All geographies 

showing double-

digit organic 

growth.

Other
EBITA Margin

13.7%

NNPP

29.7% /sales

FCF 

88M €

▪ Q3 margin 14.9%, 
improvement vs 

prior quarters and 

Q3 2022.

▪ Sequential 

recovery of 
cumulative 

operating 

margins vs. 

previous year.

▪ Accelerating 

penetration over 

sales, c 30%.

▪ Positive Forex & 

Cash Today

impact.

▪ Growing cash 

generation 
quarter-over-

quarter.

▪ FCF in the quarter 

+53M € in line 

with Q3 2022.

▪ Total Net Debt / 

EBITDA LTM 2.2x.

▪ Australian

business merger

completed.

▪ Renewal of BBB 

stable rating by 

S&P.

Highlights of the period: margin recovery and acceleration of New 
Product sales

1. Highlights of the period
Javier Hergueta – CFO
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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).

Million Euros 9M 2022 9M 2023 VAR %

Sales 1,417 1,498 5.7%

EBITDA 275 287 4.5%

Margin 19.4% 19.2%

Depreciation (80) (81)

EBITA 195 206 5.7%

Margin 13.7% 13.7%

Amortization of intangibles (17) (19)

EBIT 178 187 5.1%

Margin 12.5% 12.5%

Financial result (32) (72)

EBT 145 115 (20.7%)

Margin 10.2% 7.7%

Taxes (67) (52)

Tax rate 46.4% 45.3%

Net Profit 78 63 (19.1%)

Margin 5.5% 4.2%

195 206

13.7%

9M 2022

13.7%

9M 2023

+5.7%

Total sales (1) (M€, %)

+0b.p.

2. Profit and Loss Account
Javier Hergueta – CFO

9M 2022

38.5%

Org.

3.3%

Inorg.

(36.1%)

FX

1,498

9M 2023

1,417

+5.7%
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(1) 2022-2023 figures reported as per IAS 21 & 29 (hyperinflation accounting).

▪ Increased sales of New Products +27%, improving

penetration over sales +500b.p.

▪ Forex and Cash Today propel growth in Q3.

▪ Penetration over sales in the quarter 30.9%,  

+90b.p. vs Q2 2023.

New Products (M€) (1) 

24.7% 29.7%

% Penetration over sales

350

445

9M 2022 9M 2023

+27%

Transformation: significant growth with continuous gain in 
penetration

3. Transformation
Javier Hergueta – CFO
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▪Solid organic growtth + 11.1%.

▪NNPP double, leveraged on Forex and 

increase their penetration by        

+1,120 b.p.

▪WSN acquisition considates leadership 

in Germany.

Regional dynamics

Sales 

(M€)

NNPP 

(M€, % sales)

▪Sustained organic growth +50,9%.

▪Adverse FX effect due to recent

currency evolution.

▪NNPP growing +9.3%, with

penetration over sales >30%,        

+310 b.p.

Sales 

(M€)

NNPP 

(M€, % sales)

Sales 

(M€)

NNPP 

(M€, % sales)

▪Remarkable organic growth + 14.6%.

▪ Inorganic impacted by Australian

consolidation method changed.

▪Sustained growth in NNPP +14.8%, with 

improved penetration over sales   

+200 b.p.

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

Latam (1) (2), 63% of group sales Europe, 30% of group sales Asia Pacific, 7% of group sales

101 106

9M 2022 9M 2023

+5%

21
24

9M 2022 9M 2023

+15%

360

451

9M 2022 9M 2023

+25%

67

135

9M 2022 9M 2023

+100%

957 941

9M 2022 9M 2023

-2%

261
286

9M 2022 9M 2023

+9%

30.4%

27.3%

29.9%

18.7%

22.8%

20.8%

4. Regional dynamics
Miguel Bandrés – IRO

Org:         +50.9%

Inorg:        +0.1% 

FX(2):         (52.7%)

Org:         +11.1%

Inorg:       +14.6% 

FX(2):         (0.3%)

Org:         +18.6%

Inorg:       (6.8%) 

FX(2):         (7.1%)
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Cash Flow and Net Debt (1)

Million Euros 9M 2022 9M 2023

EBITDA 275 287

Provisions and other items 10 (14)

Income tax (71) (50)

Acquisition of PP&E (49) (73)

Changes in working capital (57) (61)

Free Cash Flow 108 88

% Conversion(2) 82% 75%

Interest payments (4) (2)

M&A payments (31) (19)

Dividend & Treasury stock (34) (37)

Others (32) (73)

Total Net Cash Flow 7 (42)

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

2.2x2.1x 2.0x 2.1x 2.1x

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

▪ Total Net Debt Position affected by Australian 

extraordinary items: cash deconsolidation and 

funding of the restructuring plan.

▪ Leverage ratio 2.2x, below our reference threshold.

5. Cash Flow and Net Debt
Javier Hergueta – CFO

522 510 568 565 597

138 132
126 125 126

120

-23

9M 2022

108

-22

FY 2022

111

-29

3M 2023

114

-26

6M 2023

114

-29

9M 2023

756 729
777 778 808

Deferred payments

IFRS 16 Debt

Treasury Stock

Net Financial Position
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Sales +5.7%

▪ Growth in euros 

(ex M&A) +2.4%.

▪ All geographies 

showing double-

digit organic 

growth.

Other
EBITA Margin

13.7%

NNPP

29.7% /sales

FCF 

88M €

▪ Q3 margin 14.9%, 
improvement vs 

prior quarters and 

Q3 2022.

▪ Sequential 

recovery of 
cumulative 

operating 

margins vs. 

previous year.

▪ Accelerating 

penetration over 

sales, c 30%.

▪ Positive Forex & 

Cash Today

impact.

▪ Growing cash 

generation 
quarter-over-

quarter.

▪ FCF in the quarter 

+53M € in line 

with Q3 2022.

▪ Total Net Debt / 

EBITDA LTM 2.2x.

▪ Australian

business merger

completed.

▪ Renewal of BBB 

stable rating by 

S&P.

Conclusions: margin recovery and acceleration of New Product sales 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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