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El entorno del efectivoCash Landscape 0. CASH LANDSCAPE                  
Miguel Bandrés – IRO

Cash recovers in Argentina, with more 

discounts being offered to those who pay in 

cash due to the high costs faced by 

businesses when they use digital payment 

means. Fuente: laopinionline.ar

Fuente: Money.com

92% of Europeans demand that cash 

payment be guaranteed during the 

negotiation of its legal tender 

protection in the EU

Fuente: europapress.es

A new law in Maryland makes it the 

10th state to require businesses to 

accept cash payments.

Cash gains traction in India as it sees an 

increase in the fees for digital payment UPI 

usage, causing prices to rise.

Fuente: FT.com



Period highlights: acceleration of growth in sales and solid cash 
generation.

Sales +1.4%

• Sales growth in € 

YoY(+5.3% in Q3).

• Positive currency

impact.

BPO Front Office
Otros

1. PERIOD HIGHLIGHTS                 
Javier Hergueta – CFO

EBITA 

Margin 10.6%

Transformation

36.2% s/sales

• Net Income +2.1% YoY.

• Improved EBITDA +1.2%, 

margin in line YoY. 

• Transformation Products

Grow Ex-AVOS +8,3%.

• FCF +10% vs 9M 25

• Total Net Debt

Reduction LTM by -53 

M€.

• Leverage Ratio 2.2x (-

0.1x vs 9M 2025).

• Rating S&P improved

“outlook” (BBB stable).

• Upgraded ESG rating

EthiFinance.

FCF  83M €
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Total sales (1) (M€, %)

Income Statement(1)

€ millions 9M 2025 9M 2026 VAR %

Sales 1,488 1,510 1.4%

EBITDA 251 254 1.2%

Margin 16.9% 16.8%

Depreciation (87) (94)

EBITA 164 160 (2.4%)

Margin 11.0% 10.6%

Amortisation of intangibles (16) (16)

EBIT 148 144 (2.3%)

Margin 9.9% 9.5%

Financial result (28) (27)

EBT 120 117 (2.5%)

Margin 8.1% 7.8%

Taxes (53) (49)

Tax rate 44.5% 41.9%

Net income 67 68 2.1%

Margin 4.5% 4.5%

Non-controlling interests (2) (3)

Consolidated net income 64 65 0.7%

Margin 4.3% 4.3%

EPS(2)

EBITA evolution (M€, %) 

164 160

9M 2025 9M 2026

11.0% 10.6%

-2.4%

4.33 4.39 1.5%

9M 2025

2.6%

Org.

(1.3%)

Inorg.

0.2%

FX 9M 2026

1,488 1,510

+1.4%

2. INCOME STATEMENT                     
Javier Hergueta – CFO

(1) Figures according to IFRS 21 & 29 (hyperinflation accounting) and IFRS 16 (leases). (2) EPS in euro cents of the total number of shares existing at the end of each fiscal year.
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(1) Figures prepared in accordance with hyperinflation accounting standards (IFRS 21 & 29) and leases (IFRS 16); (2) % Conversion: (EBITDA - Capex) / EBITDA; (3) Leverage ratio: (Total Net Debt / EBITDA LTM).

Million Euros 9M 2025 9M 2026

EBITDA 251 254

Provisions and other ítems (20) (43)

Income tax (67) (48)

Acquisition of PP&E (51) (54)

Changes in working capital (37) (26)

Free Cash Flow 76 83

% Conversion(2) 80% 79%

Interest payments (18) (19)

M&A payments (8) 9

Dividend & treasury stock (8) (2)

Others (24) (6)

Total Net Cash Flow 18 66

Net financial position (beg. of period) (643) (711)

Treasury Increase/(decrease) 18 66

Foreign Exchange rate (9) 5

Net financial position (end of period) (634) (641)

Total Net Debt

▪ FCF +10% YoY.

▪ Total Net Debt reduction LTM 53M €.

▪ Leverage ratio 2.2x (-0.1x vs 9M 2025)(3). 

634 641

113 52
106

-16

9M 2025

98

-7

9M 2026

837
784

Cash Flow and Net Debt(1)
3. CASH FLOW & NET DEBT

Javier Hergueta – CFO

Deferred payments

IFRS 16 debt

Treasury stock

Net financial position
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Transformation Products: growth acceleration.

Transformation Products accelerating

to +8.3% ex-Avos

Solid Cash Today performance. 

Transformation Products ex-AVOS 

reach penetration 35.7% (+180 bps 

YoY).

Transformation 
Products (€m) (1)

35.1% 36.2%

522 546

9M 2025 9M 2026

+4.6%

Transformation 
Products (€m) (1) ex-
AVOS

495
536

9M 2025 9M 2026

+8.3%

33.9% 35.7%

4. TRANSFORMATION                        
Javier Hergueta – CFO

Penetration as % of sales

(1) Figures reported according to hyperinflation accounting standards (IAS 21 & 29).



7

57% of Group sales

Sales

(M€)

Org:        +1.2%

Inorg:      (2.0%) 

FX(2):        +1.8%

Transformation Products reach 

38.8% (+110pb).

Transformation 

Products

(€m, % of sales)

855 864

9M 2025 9M 2026

+1.0%

323 335

9M 2025 9M 2026

+3.9%

37.7%

38.8%

Growth in euros by +1.0%.

LATAM Region(1)(2) 5. REGIONAL DYNAMYCS                   
 Miguel Bandrés – IRO

(1) Figures according to hyperinflation accounting standards (IFRS 21 & 29); (2) FX includes the impact 
of foreign exchange and IFRS 21 & 29.
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34% of Group sales

Sales

(M€)

Org:         +1.9%

Inorg:       +0.0% 

FX:            (0.1%)

Organic growth +1.9% YoY.

Transformation Products reach 34.4%

of sales (+130pb).

Transformation 

Products

(€m, % of sales)

497 506

9M 2025 9M 2026

+1.9%

165
174

9M 2025 9M 2026

+5.8%

34.4%

33.1%

Europe Region
5. REGIONAL DYNAMYCS                   

 Miguel Bandrés – IRO



9

9% of Group sales

Sales

(M€)

Org:         +13.5%

Inorg:       (1.6%) 

FX:            (9.2%)

Transformation Products penetration 

rises to reaching 26.1% (+60 pb).

Transformation 

Products

(€m, % of sales)

136 140

9M 2025 9M 2026

+2.7%

35
37

9M 2025 9M 2026

+5.2%

26.1%

25.5%

Organic growth accelerating to

+13.5%. 

Asia Pacific Region
5. REGIONAL DYNAMYCS                   

 Miguel Bandrés – IRO



Conclusions: acceleration of growth in sales and solid cash 
generation.

6. CONCLUSIONS                     
Javier Hergueta – CFO

Sales +1.4%

• Sales growth in € 

YoY(+5.3% in Q3).

• Positive currency

impact.

BPO Front Office
Otros

EBITA 

Margin 10.6%

Transformation

36.2% s/sales

• Net Income +2.1% YoY.
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margin in line YoY. 

• Transformation Products

Grow Ex-AVOS +8,3%.
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• Total Net Debt

Reduction LTM by -53 

M€.

• Leverage Ratio 2.2x (-

0.1x vs 9M 2025).

• Rating S&P improved

“outlook” (BBB stable).

• Upgraded ESG rating

EthiFinance.
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E| miguel.bandres@prosegur.com

Contact Information



Legal Disclaimer

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.
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