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“The Eurozone core inflation hits a new all-time high of 5.7%."

Cash in the world

“The U.S. Federal Deposit Insurance Corporation (FDIC), reports there are 

24.6 million unbanked or underbanked households."

0. Cash in the world
Miguel Bandrés – IRO

“The Bank for International Settlements certifies the return of the demand 

for cash to post-pandemic levels ."

"Sustained growth in cash withdrawals continues according to Bank of 

Spain data."

Source: Euronews

Source: Banco de España

Source: EuropaPress

Source: Cash Essentials

Source: Banco de España

Cash withdrawal transactions at ATMs in Spain

102,198€

2020 2021 2022

624,664

111,131€

652,850

119,799€

681,182

Amount withdrawn (€ MM)

Number of withdrawals (k operations)
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Sales

+16.2%

▪ Solid volume

growth.

▪ c.30% organic 

growth with 

strong double-

digit 

performance 

across all 

regions.

ESG
EBITA Margin

12.5%

NNPP

28.1% /sales

FCF 

8M €

▪ EBITA growth 

+9.2%.

▪ Affected by the 

Forex business 

seasonality.

▪ Absolute and 

relative 

performance 

improvement in 

all geographies.

▪ Significant 

increase in sales 

of the leading 

solutions: Cash 

Today, Corban 

and Forex.

▪ Cash generation 

affected by 

c.10M € 

extraordinary 

advance 

payments due 

to regulatory 

changes.

▪ Emission Offset 

Plan Renewal.

▪ ESG goals 

assigned to 

management 

team.

1. Highlights of the period
Javier Hergueta – CFOHighlights of the period: Continued activity improvement and 

growing contribution of New Products
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EBITA evolution (M€, %) 

Profit and Loss Account(1) 2. Profit and Loss Account
Javier Hergueta – CFO

(1) Figures according to IFRS 21 & 29 (hyperinflation accounting) and IFRS 16 (leases).

Million Euros Q1 2022 Q1 2023 VAR %

Sales 411 477 16.2%

EBITDA 79 85 7.2%

Margin 19.3% 17.8%

Depreciation (25) (25)

EBITA 55 60 9.2%

Margin 13.3% 12.5%

Amortization of intangibles (5) (6)

EBIT 49 53 8.4%

Margin 12.0% 11.2%

Financial result (16) (24)

EBT 34 29 (13.5%)

Margin 8.2% 6.1%

Taxes (16) (15)

Tax rate 47.4% 51.5%

Net Profit 18 14 (20.2%)

Margin 4.3% 3.0%

411

FX Q1 2023

29.7%

Q1 2022 Org.

(18.6%)

5.1%

Inorg.

477

+16.2%

55 60

13.3% 12.5%

Q1 2022 Q1 2023

+9.2%

Total sales (1) (M€, %)

-80b.p.
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(1) 2022-2023 figures reported as per IAS 21 & 29 (hyperinflation accounting).

▪New Products sales increase +41.3% while their 

penetration improved +500 b.p.

▪Growing contribution of New Products in all 

regions.

▪ Major contribution of all key solutions, Cash Today, 
Corban and Forex.

New Products (M€) (1) 

23.1% 28.1%

% Penetration over sales

95

134

Q1 2023Q1 2022

+41%

3. Transformation
Javier Hergueta – CFOTransformation: Delivering on our New Products growth strategy
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▪Double-digit organic growth +13.0%, 

with returning volumes.

▪Significant M&A contribution +18.9%.

▪New Products growth +140.1% driven 

by Forex business.

Regional dynamics 4. Regional dynamics
Miguel Bandrés – IRO

Sales

(M€)

NNPP 

(M€, % sales)

▪Robust organic growth +36.6%.

▪Exchange rate impact -27.3%.

▪New Products +21.8% reaching 30.1% 

of sales with strong contribution from 

Cash Today and Corban.

Sales 

(M€)

NNPP 

(M€, % sales)

Sales

(M€)

NNPP 

(M€, % sales)

▪Substantial organic growth +23.4% 

due to the incorporation of new 

contracts.

▪Strong New Products growth +52.3%

driven by intense commercial activity.

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

Latam (1) (2), 64% of the group’s sales Europe, 28% of the group’s sales Asia Pacific, 8% of the group’s sales

30

37

Q1 2022 Q1 2023

+22%

5

8

Q1 2022 Q1 2023

+52%

103

136

Q1 2022 Q1 2023

+32%

14

34

Q1 2022 Q1 2023

+140%

277
304

Q1 2023Q1 2022

+10%

75

92

Q1 2022 Q1 2023

+22%

Org:         36.6%

Inorg:       0.4% 

FX(2):       (27.3%)

Org:         13.0%

Inorg:       18.9% 

FX(2):          0.0%

Org:         23.4%

Inorg:       1.0% 

FX(2):        (1.9%)

30.1%

27.1%

25.1%

13.8%

21.9%

17.6%
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Cash Flow and Net Debt(1) 5. Cash Flow and Net Debt
Javier Hergueta – CFO

Million Euros Q1 2022 Q1 2023

EBITDA 79 85

Provisions and other items (3) (4)

Income tax (20) (20)

Acquisition of PP&E (11) (21)

Changes in working capital (28) (32)

Free Cash Flow 17 8

% Conversion(2) 86% 75%

Interest payments (9) (6)

M&A payments (6) (8)

Dividend & Treasury stock (12) (13)

Others (42) (25)

Total Net Cash Flow (51) (44)

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

569 552 522 510 568

82 94 138 132
126

89

-23-20-15

6M 2022

91

3M 2022 9M 2022

-22

FY 2022 3M 2023

724 717
756 729

777

120 108
111

-29

Treasury StockDeferred Payments

IFRS 16Debt Net Financial Position

2.1x2.4x 2.1x 2.1x 2.0x

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

▪Deleveraging vs Q1 2022 (2.1x vs 2.4x).

▪ Total net debt increase (+48M €), vs FY 2022 in line 
with business seasonality.
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6. Conclusions
Javier Hergueta – CFOConclusion: business improvement is confirmed while consolidating 

the company's Transformation.

Sales

+16.2%

▪ Solid volume

growth.

▪ c.30% organic 

growth with 

strong double-

digit 

performance 

across all 

regions.

ESG
EBITA Margin

12.5%

NNPP

28.1% /sales

FCF 

8M €

▪ EBITA growth 

+9.2%.

▪ Affected by the 

Forex business 

seasonality.

▪ Absolute and 

relative 

performance 

improvement in 

all geographies.

▪ Significant 

increase in sales 

of the leading 

solutions: Cash 

Today, Corban 

and Forex.

▪ Cash generation 

affected by 

c.10M € 

extraordinary 

advance 

payments due 

to regulatory 

changes.

▪ Emission Offset 

Plan Renewal.

▪ ESG goals 

assigned to 

management 

team.
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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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