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Letter from the Chief Executive Officer

Letter from the
Chief Executive Officer
Dear
Shareholders:
Once again I have the satisfaction of addressing
you to present the results for the year 2009
and the achievements that have allowed
Prosegur to continue to be a Leading Company
in the markets where it operates.
The global economic situation has suffered
marked instability and the security sector has
been affected by this new economic
environment. Thus, during 2009 we have seen
how in many countries the demand for various
services has slowed down, even to the point
of declining in some markets.
Last year I finished this same letter highlighting
the challenge that lay ahead in 2009, a year in
which we proposed to further strengthen our
position in countries where we operate both in
Europe and Latin America, boosting value
services, being closer to the customer and
looking for permanent excellence. I do not
think we were wrong and we have been able
to meet the challenge within a volatile
macroeconomic scenario.

Our rationale:
Customer and Service Excellence
Thanks to a clearly identified strategy based on
proximity to customers, excellence, the quality
of our work and strong financial capacity, during
2009 we managed to obtain satisfactory results
which have allowed us to continue our
investment policy to strengthen our position
leadership in the markets in which we operate
adding more value for our customers.
During 2009 we maintained our path of growth
and improved margins of recent years.
Prosegur's turnover amounted to €2,187
million, 6.6 percent more than in 2008. Net
profit increased by 18.2 percent reaching €150
million and EBIT stood at €234 million. The two
main business areas, Corporate Security and
Residential Security, increased sales 5.8 per
cent and 20.7 per cent respectively. The
proposed shareholder remuneration for the
financial year 2009 will be €55 million.
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Our objective:
Continuing to grow
Based on a strong financial position we have
performed significant acquisitions, eleven in
particular, whose contribution in sales amounted
to €110 million. These movements, carried out
during the year, confirm our dedication to
leadership and our commitment to combined
organic growth with acquisitions that have
helped to complete Prosegur´s offer in each
and every one of the business areas and in
all countries in which we operate.
In terms of geographic areas, in the Latin
American markets we have grown strongly,
with some minor impacts due to the exchange
rates of some currencies. In this area we
have strengthened the offer of our services Norsergel, Setha and Centuria in Brazil, Orus in
Peru, Punta Systems and Blindados SRL in
Uruguay, Giasa in Argentina, Ryes in Mexico
and Segmatic in Chile – with Norsergel and
Orus being especially noteworthy. The former
given the importance the Brazilian market has

for Prosegur and because it means an
improvement in our geographic coverage
and service offerings, both in Guarding and
Valuables Logistics and Cash Management
and the latter because it represents a significant
boost to our Guarding and Residential Security
business in Peru.
As regards Europe, a market that has
experienced an unstable macroeconomic
situation, we have remained close to our
customers who have continued to rely on us.
In addition, we made two acquisitions - Valtis
and Maison de la Sécurité in France, which
have strengthened the areas of Valuables
Logistics and Cash Management as well
as Guarding in France.
In terms of new product development,
Residential Security has continued to innovate
and seek the best solutions for the needs of
our customers and a good example of this
has been the launch of products such as
the Complete Commerce, Profinder, Actifog
or Actishop.

Generators of employment:
More than 100,000 employees

We remain:
True to our commitment

In 2009 our workforce, in line with the growth of
our Business has continued to grow to more
than 100,000 employees globally. This fact, of
which we are particularly pleased, has
converted us into a significant generator of
employment and shows once again that our
team of professionals is the cornerstone on
which we base our daily activity. This fact,
coupled with our concern about the selection
and training of our employees, aimed at
providing better customer service, marks the
path that we must continue to travel along.

In an economic environment like this, both in
Europe and Latin America, it is particularly
important that Prosegur remains faithful to their
commitment to human capital, commitment
to technology and innovation to achieve
excellence in the provision of service for our
customers.
Ultimately, we hope to continue successfully
carrying out our business project thanks to the
work of the great team at Prosegur of which I
am proud. Their commitment, their work,
together with your support, will enable us to
continue to demonstrate our capabilities.
Thank you for your confidence.

Christian Gut
Chief Executive Officer
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Prosegur's results in the 2009 financial year,
following the same tendency as previous years,
can be evaluated as positive. Sales have
reached €2,187 million, registering a growth of
6.6%. The consolidated net profit has increased
by 18.2%, reaching €150.1 million.
Prosegur's main figures have displayed
considerable growth which reflects the solidity
and solvency of the strategy the Company is
following. In every country where Prosegur
operates, it has consolidated itself as an
industry benchmark in the private security
sector. The gross operating profit (EBIT) reflects
a growth of 14.1% compared to the last
financial year, reaching €234 million. In addition,
Prosegur operational investments have grown to
€71.6 million. Based on these results, it may be
concluded that the company is advancing
correctly towards its 2011 plan.

Average Workforce
(People)

94,907
86,375
10%

2008

2009

Turnover
(Million euros)

2,187.0

2,051.7
The following is a specimen of the
evolution of the main Company
figures:

6.6%

2008

2009
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EBIT

Average Workforce

(Million euros)

(in people)

2009
2008
2007

234.0

205.0
14.1%

2008

Investments
(million euros)

2009
2008
2007

71.6
101.9
72.2

EBIT

(million euros)

94,907
86,375
81,983

2009
2008
2007

(million euros)

2,187.0
2,051.7
1,841.8

2009
2008
2007

Capital Profitability

Operating Cash Flow

Consolidated Net Profit

(ROE)(%)

(million euros)

(million euros)

2009
2008
2007

2009

Turnover

28.4%
29.9%
25.7%

2009
2008
2007

185.3
234.3
171

2009
2008
2007

234.0
205.0
161.9

150.1
127.0
98.3
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1

2

Vocation
for International
Leadership

Greater
Presence In Brazil

The eleven acquisitions made by the
Company during the 2009 financial year,
in both Latin America and Europe, are
testament to our firm vocation for
international leadership and our solid
growth.
Orus in Peru, Norsergel in Brazil and Valtis
in France are clear examples of how, from
a solid financial position, Prosegur
continues advancing in its strategy to
develop all of the security services
in the markets where it
operates, strengthening its
role as a global actor in
private security.

In the 2009 financial year, Prosegur reinforced
its presence and leadership position in Brazil
with the acquisition of Norsergel - Active
Surveillance, Valuables Logistics and Cash
Management. Norsergel has 13 delegations
and operates in six states in the northern region
of the country.

3

Leadership in Peru
The acquisition of the company Orus in Peru
signifies the reinforcement of Prosegur's growth
strategy in this country, reaching market
leadership in Active Surveillance. In addition, this
acquisition means the entry of Prosegur Activa
into Peru, in line with our strategic plan for
international expansion. Prosegur's technology
business is also entering this country.
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Specialization in
Prosegur Activa

The Professional in the Employment
Core of the Strategy
Generator

Throughout the year, Prosegur Activa has
remained at the vanguard of specialized
services. It is the only security company that
guarantees to respond to the client within 45
seconds, to intervene within 15 minutes and to
repair alarms within a maximum of 48 hours.
This service, named Garantía Activa, is
provided 24 hours a day, 365 days a year.

The Company is conscious that one of its main
assets that have allowed it to differentiate itself
and become a leading firm is its team: solid,
competent and committed. The importance of
our employees has been highlighted, among
other initiatives, through a publicity campaign
started up in Spain, "The best professionals
are made from the best people", where the
stars are actual Company employees.

In spite of market conditions, Prosegur has
increased its workforce during 2009 to a figure
of over 100,000 employees (at the close of the
year), making it a significant employment
generator in every country where it operates.
Customer orientation forming part of the
selection process and employee training have
been key factors in managing to successfully
overcome serious challenges.

In 2009
the team
exceeded
100,000
employees
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Consolidation of the
Global Customer
Program

One of the
Best Brands

International
Benchmark for
Quality

Closer to People,
Fundación Prosegur

Advancing in its globalization model and
responding proactively to the needs of its
customers, the Company has consolidated
during 2009 its Global Customer Program.
By implementing this Program, Prosegur
provides integral coverage for the needs of
customers anywhere in the world, offering a
comprehensive and global service, which
customers receive under the parameters of
quality and excellence.
Prosegur offers customers efficient solutions
and operative models with close relationships.

The Prosegur brand continues bringing value and
strength to the Company, as demonstrated by its
presence in the Report "Top 50 Spanish Brands"
created by Brand Finance, and its being among the
30 best Spanish brands according to Interbrand
biannual rankings. It was the only enterprise from
the security sector included in these prestigious
rankings.

Quality is a corner stone of Prosegur daily
practice and for this reason the Company is
developing a quality policy that has turned it into
an industry benchmark for the security sector.
Throughout 2009, Prosegur had continued to
introduce already existing certification into new
countries and businesses: ISO 9000
certification in Spain, Portugal, France and
Romania, ISO 14000 in Spain and Romania and
OSHAS 18001 certification in Romania.
As well as certification, the introduction of an
Integral Waste Management System and Active
Assurance in the residential sector are other
activities carried out this year that demonstrate
Porsegur's permanent commitment to quality
and customer satisfaction.

Fundación Prosegur has increased its work in
the areas of Education and Occupational
Integration, orientated towards the development
of its activities relating to the most
disadvantaged groups. The Integral Education
and Cooperation for Development project,
Piecitos Colorados, has officially commenced.
This sponsorship in Latin America aims to
become a transformation agent to advise and
educate, with the intention of becoming a
benchmark for change and progress in every
community where it is introduced.
This year has seen the consolidation of the
Occupational Integration Plan for People with
Intellectual Disabilities through its implementation
in Company headquarters in several Spanish
cities: Barcelona, La Coruña, Valencia, Bilbao
and Seville. Thanks to this, Prosegur has more
than 10 new employees carrying out
administrative tasks in various areas of the
business.
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Company strategy is based on three
inspirational elements that give it substantial
additional value. Customer proximity, constant
innovation and the search for maximum quality
and excellence are the elements that have
placed Prosegur in the position of sector
benchmark on an international level.
Prosegur works in this spirit to achieve its
mission and develop its values in every country
where it operates.

Mission
Prosegur's mission is to be leader and industry
benchmark in security services in every market
where it operates. The differential elements
of these services are operational
excellence, the continuous search
for improvement and innovation
and client proximity. This mission
is made up of eight values that
are communicated to the
Company and shared by its
employees, forming a philosophy
that is reflected in all of its activities.

Values
At the heart of all activities carried out by
Prosegur are the following values:
Proactivity
One of the fundamental pillars of the Prosegur
work model is proactivity which is understood
as an attitude of permanent search for the best
solutions in the field of security. The Company is
committed to total customer satisfaction and it
takes the initiative and assumes all of the
necessary responsibilities to achieve this.
Prosegur's commitment and proactive attitude
is a differentiating Company value which is
cemented and supported in tools such
as Mi Prosegur.
Creating Value
Management focus towards creating value for
all of its interest groups, clients, employees,
shareholders and the community, is a priority at
Prosegur. The results obtained in the 2009
financial year follow the positive tendency of
previous years, having reached a consolidated
net profit of €150.1 million. Creating value is
also reflected in contributions to society through
the many activities of its foundation.
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Customer orientation
For Prosegur, customer trust is fundamental and
essential, to achieve this there is complete
customer orientation throughout the
organization. The objective is to offer security
solutions tailored for each client with a very high
level of specialization, supported by direct and
clear communication channels. The creation of
the Global Clients Programme provides this
orientation to customers operating on an
international level and offers them effective
global management.

Excellence and
quality have
converted Prosegur
into a reference in
the sector

Transparency
The foundation on which relationships between
Prosegur and its employees, clients and
shareholders are cemented is transparency.
This is an aspect considered fundamental by the
Company in order to maintain the trust and
respect of its interest groups. To achieve this,
access to truthful information about the Company
is provided through different publications.
The Employee Portal and the figure of the
Prosegur Activa Customer Watchdog are some of
the channels allowing access to Company
information in a clear, effective and direct way.
Excellence
Prosegur's main asset is the people who offer
their services on a daily basis in constant search
of excellence and who behave with maximum
professionalism, conscious that they are the
Company's visible, public image. This objective
does not only involve all Prosegur employees
but also requires the commitment and active
participation of its Management Bodies. The
Company applies excellence criteria to each
and every process, from the selection and
training of its staff to customer relations. In order
to identify the best practices and to introduce
and spread them throughout the management
of the entire Organization, Prosegur incorporates
Competence Centres.

Leadership
Prosegur has strengthened its role as leader
and its position as an industry benchmark within
the markets where it operates. In 2009, this
leadership has been reinforced through eleven
acquisitions. Prosegur's leadership vocation is
manifested in a measured combination of
organic and inorganic growth, materialized in the
search for purchasing opportunities to help it
strengthen its position, as has been the case
with Norsergel in Brazil and Orus in Peru.
Teamwork
The Company endeavours to work as a single
team on a daily basis. To achieve this, we identify
and circulate the best management practices on
an internal level with the aim of achieving
increased efficiency in use of resources,
facilitating innovation and guaranteeing the
continuous improvement of processes. Prosegur
assures homogeneous operation in every country
where it is active, integrating all of its employees
into the same work philosophy with the aim of
providing optimal customer care and maximizing
the value of the service offered by Prosegur.

The Brand
Within the Company's global strategy, the
Prosegur brand is the axis that its activity
revolves around, acting as a powerful vehicle to
transmit Company values. Alongside Company
values, the prestige of the brand combined with
its attributes of quality and trust are passed on
to the customer and to Company employees.
Conscious of the value of its brand, Prosegur
systematically instigates actions and activities
so that its team takes on the importance of
consistent performance throughout organization.
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During 2009 the private security sector had to
face a period of reduced demand. Both the
contraction of surveillance and protection
services as well as demand in the area of
Valuables Logistics suffered major reductions. In
this situation, one of the major challenges in a
sector of proven cyclic nature that is intimately
related to the economic situation has been
adapting to the situation, attending the
customers’ demands in the most suitable way.
In Prosegur's case, having successfully
overcome 2008, the 2009 financial year has
been a period of plentiful opportunities to keep
growing, with 2011 on the horizon.
This scene poses ambitious challenges for
Prosegur, which include consolidating itself as
an industry benchmark, not only in every local
market, but on an international level. To
achieve this, Prosegur is promoting
its strengths: its business model,
its customer service vocation and
its continual search for
excellence.

A Year packed with
Challenges
The 2009 financial year has posed a major
challenge to the economy in general and in
particular to the majority of productive sectors.
In this context, you may be assured that
Prosegur has closed the 2009 financial year
satisfactorily. The Company has managed to
strengthen its leadership positions in the majority
of markets where it operates and maintained the
growth paths and improved margins of recent
years.
The 2009 turnover figure grew 6.6% to reach
€2,187 million, which is 3.7 % organic growth,
eliminating the effect of exchange rates and
acquisitions/divestments. The gross operating
profit before interest and tax (EBIT) derived from
the business reached the figure of €234 million,
which represents a sales margin of 10.7% and a
growth of 14.1% in respect to the previous year.
This margin demonstrates the value and
rentability of Prosegur which is positioned at the
upper bounds of the industry on a global level.
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Consolidated net profit was in excess of €150
million, registering a growth of 18.2%.
These results, fruit of the decisive venture made
by the Company to combine organic growth
with purchasing opportunities, help Prosegur to
remain leader in security in all of the markets
where it operates. The Company made eleven
acquisitions during 2009, the details are shown
below:

Business Areas

Company

Country

Date of
Consolidation

Corporate
Security

Ryes

Mexico

Jan 2009

Surveillance Services
(specializing in the custody
of goods in transit)

Setha

Brazil

Feb 2009

Technology: systems
electronic security

Centuria

Brazil

Feb 2009

Surveillance services
(Espíritu Santo State)

Giasa

Argentina

Feb 2009

Technology:
monitoring corporate
alarms (banking sector)

Valtis

France

Mar 2009

Valuables logistics
and cash management

Orus S.A.

Peru

Jul 2009

Surveillance services

Segmatic

Chile

Jul 2009

Technology: fire protection

Norsergel

Brazil

Jul 2009

Valuables logistics,
cash management
and surveillance services

Blindados SRL

Uruguay

Aug 2009

Valuables logistics
and cash management services

Maison de la Sécurité France

Dec 2009

Portfolio of contracts
for surveillance services

Orus Seguridad
Electrónica

Peru

Jul 2009

Alarms

Punta Systems

Uruguay

Mar 2009

Alarms

Residential
Security

Activity

Turnover
amounted to
€2,187 million,
6.6% more than
in 2008
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A Future packed with
Challenges
The Company is prepared to face and
successfully overcome the coming years.
However, in an economic environment like the
present, characterized by great uncertainty,
making any kind of prediction is a complicated
task. In the majority of countries where the
Company operates, visibility as to the evolution
of the main macroeconomic variables is limited.
The economic scenarios facing Europe and
Latin America are substantially different.
European economies have suffered a severe
impact from the economic crisis of 2009.
Recuperation is expected to be slow, and it is
unclear whether all countries will experience
economic recuperation during 2010. Latin
America, in spite of its lack of immunity to the
global economic crisis, has been less affected
than the more developed countries and it is also
expected to recuperate its growth paths.

While the evolution of the economy and its main
variables certainly have an impact on the
security sector, the sector has its own indicators
that have major repercussions when analysing
the future evolution of the market. Variables
such as the level of outsourcing of security
services, increases in the level of banking, larger
numbers of big companies or multinationals,
increases in the number of bank branches and
automatic cash points, and general increases in
well-being and wealth in all social classes, are
key indicators with great relevance to the future
progress of the sector.
The positive evolution of some of the sector
indicators mentioned, accompanied by the
Company's continual innovation, its search for
excellence and the introduction of cross-selling,
allow Prosegur to face the current climate in a
privileged position. The Company objective for
2010 is to continue growing and to maintain the
high margins of recent years. This objective
signifies a major challenge which the
Organization is ready to face.
Throughout the 2009 financial year, the
Company has been working towards achieving
the objectives set out in the 2011 plan,
principally under three premises.

In the first place, a venture into the cross-selling
of Electronic Security Systems (ESS) and Fire
Protection (FP) in addition to promoting the area
of Active Surveillance in Latin America and using
the strength of the Prosegur brand to take
Prosegur Activa to all countries where the
Company is present.
In the second place, searching for opportunities
to strengthen our leadership position in current
markets, as in the case of Norsergel in Brazil
and Orus in Peru.

Finally, analysing new markets and operations
that offer ample opportunities for the growth and
consolidation of Prosegur in the medium-term.
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The Prosegur Corporate Governance Report
has been produced following the
recommendations of the National Stock Markets
Commission. Its full contents are available on
the Company website.

Ownership Structure
The share capital of Prosegur Compañía de
Seguridad S.A. amounts to €37,027,478.40
represented by 61,712,464 shares with a
nominal value of 0.60 Euros each and
belonging to the same class and series. All
shares are fully issued and paid up and are
registered on the Madrid and Barcelona Stock
Markets. Each share entitles one vote to be cast
and there are no legal or statutory
restrictions on the right to vote. There
are no legal restrictions on the
purchase or transfer of interest on
the Company’s share capital.

Meaningful shareholders
(December 31, 2009)
The list of shareholders with meaningful interest
in the Company’s share capital is as follows:
• Ms. Helena Irene Revoredo Delvecchio is the
holder of 30,924,033 shares, representing
50.110% of voting rights, through Gubel S.L
and Prorevosa, S.A.
• Corporación Financiera Alba, S.A. is the
holder of 6,175,000 shares, representing
10.006% of voting rights, through Alba
Participaciones, S.A.
• Ms. Mirta María Giesso Cazenave is the
holder of 3,471,613 shares, representing
5.625% of voting rights, 5.318% through As
Inversiones, S.A.
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Members of the Board of Directors
holding voting rights
As at the close of the financial year, 55.808% of
the Company shares total voting rights is in the
hands of the Board of Directors, with the
following breakdown:
• Ms. Helena Irene Revoredo Delvecchio:
50.110%
• Ms. Mirta María Giesso Cazenave: 5.625%
• Mr Pedro Guerrero Guerrero: 0.073%

Treasury stock
As at December 31, 2009, the company’s
treasury stock figure is 1,974,146 directly
owned shares that represent 3.2% of the total
share capital.

Managerial Structure
The Company's representation powers are
jointly vested in the Board of Directors through a
majority vote. The Board has powers as broad
as legally possible for directing the Company's
activities with no other exception than those
matters that directly fall within the jurisdiction of
the General Meeting of Shareholders or which
are not included in the company purpose. The
Articles of Incorporation contemplate a
maximum of fifteen directors and a minimum of
five, to be designated by the General Meeting.
There are no age limits imposed on directors.

Composition of the Board of Directors
• President: Ms. Helena Irene Revoredo
Delvecchio, Executive Director.
• Vice President: Mr Isidro Fernández Barreiro,
Dominical Director on behalf of Corporación
Financiera Alba, S.A.
• Chief Executive Officer: Mr Cristian Gut
Revoredo, Executive Director.
• Members: Ms. Mirta María Giesso Cazenave,
Dominical Director in representation of As
Inversiones S.A.; Mr Pedro Guerrero Guerrero,
Independent Director; Ms. Chantal Gut
Revoredo, Dominical Director in representation
of Gubel S.L.; Mr Eduardo Paraja Quirós,
External Director; and Don Eugenio RuizGálvez Priego, Independent Director.

Appointment of Directors
In accordance with the Good Governance
Unified Code, directors shall be appointed by
the General Meeting. Only on certain occasions
when it is indispensable as a result of unfilled
vacancies since the holding of a General
Meeting of Shareholders, will the appointment
be made by the co-opting procedure, this
decision to be ratified by the next General
Meeting to be held afterwards.

Term of Office for Directors
Directors are appointed for a three-year period
and are entitled to re-appointment for an equal
term one or more successive times. However,
those directors who are independent may not
remain in office for a period exceeding twelve
consecutive years, unless they become
Dominical Directors, Executive Directors or
another kind of External Director.
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Board of Directors' Delegate Commissions
Executive Committee
President:
Members:

Audit Commission
President:
Members:

Appointment and Retributions Commission
President:
Members:

The composition the Prosegur Board of
Directors is in-keeping with universally accepted
good corporate governance practice and keeps
a balanced proportion of Executive, Dominical
and Independent Directors. The latter have been
appointed from among people of recognized
solvency, competence and experience. For the
adoption of agreements, the personal
attendance of at least half plus one of all
directors is required.

Ms. Helena Irene Revoredo Delvecchio
Mr Isidro Fernández Barreiro
Mr Christian Gut Revoredo
Mr Pedro Guerrero Guerrero
Ms. Chantal Gut Revoredo
Mr Eugenio Ruiz-Gálvez Priego

Mr Eugenio Ruiz-Gálvez Priego
Ms. Chantal Gut Revoredo
Mr Isidro Fernández Barreiro

Mr Pedro Guerrero Guerrero
Mr Isidro Fernández Barreiro
Ms. Chantal Gut Revoredo

Top Management
Members
•

Mr Santiago García-Arenal López-Doria,
Manager, Prosegur Latin America.

•

Mr Alejandro Corominas Menéndez,
Manager, Prosegur Spain.

•

Mr Gonzaga Higuero Robles,
Manager, Prosegur Europe.

•

Mr José Antonio Lasanta Luri,
Manager, Prosegur Tecnology.

•

Mr Luis Javier Oro Pradera,
Manager, Innovation and Productivity.

•

Mr Rodrigo Zulueta Galilea,
President, Prosegur Latin America.

•

Mr Juan Pablo Díaz Lozano,
Manager, Global Customers.

•

Mr Fabián Blanco Ortiz,
Manager, Prosegur Activa.

•

Mr Francisco Javier Poveda Gil,
Manager, Internal Audit.

•

Ms Sagrario Fernández Barbe,
Manager, Legal Counselling.

•

Mr Guillermo Ruiz San Juan,
Manager, Information Technology.

•

Mr Fermín Sanz Serrano,
Manager, Risk Management.

•

Mr Pablo Blanco Juárez, Manager,
Strategy.

•

Mr Antonio Rubio Merino,
Chief Financial Officer.

•

Mr Miguel Ángel Bandrés Gutiérrez,
Manager, Strategic Resources.
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Risk Control
System

Shareholders
General Meeting

The Audit commission is in charge of
periodically reviewing internal control and risk
management systems to ensure they are
suitably identified, managed and made known.
The main risks covered by the system relate to
operations, finance and reputation. During
2009, none of the various risks that affect the
Company have materialized.

The Shareholders General Meeting took place
June 29, 2009. Information about the
agreements adopted at the General Meeting is
available in section E, "General Meeting", of the
Corporate Government Annual Report.

Level of
Implementation
of Corporate
Government
Recommendations.
The Company details the level of
implementation of 58 recommendations in the
Corporate Government Annual Report.

The Corporate
Governance
Report is
available at
www.prosegur.com
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Board
of Directors

Pedro
Guerrero

Mirta
Giesso

Isidro
Helena
Fernández Barreiro Revoredo

Christian
Gut

Chantal
Gut

Eugenio
Ruiz-Gálvez

Eduardo
Paraja
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In an economic climate that has posed major
challenges, both of a strategic and managerial
nature, Prosegur has closed the 2009 financial
year satisfactorily. The Company's leadership
positions in the majority of the markets where it
operates have been asserted and consolidated.
The recent acquisitions that have been made
further certify the Organization's global vocation
and determination for the future.

The turnover for the 2009 financial year grew to
€2.187 million signifying a total increase of
6.6% with respect to 2008, the organic growth
was 1.3%.
The following tables illustrate the growth of
Prosegur's consolidated turnover over the last
five financial years:

(Million euros)

Turnover

2009

2008

2007

2006

2005

2,187.0

2,051.7

1,841.8

1,628.4

1,387.8

During 2009
Prosegur
continued its
growth path
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The geographic distribution of the turnover
is as follows:

(Million euros)

Europe
Latin America
Total

2009
1,260.0

2008
1,285.3

Variation
-2%

927.0

766.4

20.9%

2,187.0

2,051.7

6.6%

According to line of business, the distribution is:

(Million euros)

Corporate Security
Residential Security

2009
2,052.8
134.2

2008
1,940.5
111.2

Variation
5.8%
20.7%

Total

2,187.0

2,051.7

6.6%

The acquisitions made during the 2009 financial
year have contributed a total of €110 million to
the Company's consolidated turnover figure. By
geographic area, inorganic growth has meant a
sales increase in Europe of €15 million, and in
Latin America of €95 million. By business
segment, Corporate Security sales have
undergone an inorganic growth of €106 million
with Residential Security sales growing by €4
million.
By line of business the greatest increase during
2009 in absolute figures has been in Corporate
Security services, which obtained an
accumulative turnover figure of €2,053 million
with an increase of 5.8% including organic and
inorganic growth. Residential Security had an
annual income of €134 million in the 2009
financial year, 20.7% more than the previous year
including organic and inorganic growth.

By geographic Area, Europe has reduced its
turnover by 2%, reaching €1,260 million
compared with €1,285 million in 2008. For its
part, Latin America has undergone a sales
increase of 20.9%, including organic and
inorganic growth, reaching €927 million
compared with €766 million in 2008.
Profitability is one of Prosegur's principal
objectives in order to guarantee investment
returns and continue with its ambitious innovation
policies and improvements to services, while
constantly searching for maximum excellence in
providing these services and in customer
relations.
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Market
Environment
This year, the world economy underwent a period
of unprecedented financial instability, which was
further accompanied by major economic
deceleration. This situation caused the private
security sector to undergo significant deceleration.
For this reason, 2009 was a very important,
challenge-filled year, where Prosegur has
attempted to strengthen its position in the
markets where it operates constantly searching
for new opportunities, being in close client
proximity, promoting value services, and putting
all of its energies into achieving increased
profitability.
As a consequence of the global crisis, the Real
GDP decreased 0.8% on a worldwide level,
burdened by the more advanced economies
which fell 3.2%. Spain decreased 3.6% and the
United States fell 2.5%.

In the Eurozone, all countries have been
affected by the financial crisis fuelled by
exposure to toxic assets and as a consequence
of globalization, resulting in a fall of 3.9% GDP.
Recuperation is expected to be slow: 1% in
2010 and 1.6% in 2011. This will especially be
the case in countries with large fiscal deficits
and in those suffering the impact of the bursting
of the real estate bubble such as United States,
Ireland, the United Kingdom and Spain.
In Latin America, despite not being immune to
the global economic crisis, they have been less
affected than more developed countries and are
expected to recuperate earlier, due to solid
fiscal and economic policies.
For its part, the United States underwent a fall of
2.5% in 2009, although according to the
International Monetary Fund, its recuperation is
expected to be faster than in Europe with
growths of 2.7% in 2010 and 2.4% in 2011.
According to projections made by the
International Monetary Fund, in 2010 GDP
should increase by 4% on a global level.
However, growth will be slow in the more
advanced economies, where policies destined
to restore consumerism are being put into
place. On the other hand, in emerging
countries, economic activity is expected to be
more vigorous, driven by increased internal
consumerism and exportation. During 2009, the

financial markets have re-established
themselves more quickly than expected,
however, financial conditions remain harsher
than before the crisis.
In the security sector, 2009 has been a year of
adjustments. On a global scale, the Freedonia
consultancy is showing a turnover figure of
above €100,000 million in the sector, with a
growth of 7.5%. According to the DBK
consultancy, on the level of Spain, the security
sector has decreased 4.5% in 2009 in excess
of €4,100 million, with technology activity being
the only one with a positive tendency.

Tendencies and challenges
During the 2010 financial year, a gradual
improvement is expected in the sector largely
driven by emerging countries, Latin America and
the United States. A panoramic study of the
current market reflects three tendencies:
concentration in order to win on strength, the
search for excellence and the gradual increase
of service subcontracting.
Concentration: The severe economic
conditions of the 2009 financial year have
confirmed this situation. It is essential for
businesses in our sector to constantly increase
their strength because customer demand for
services is becoming progressively more
complex. In recent years, working with large
corporate operations has shown that large
groups are retreating into their most profitable
markets. Greater size provides companies with
a greater capacity to respond to challenges and
allows them to offer services of a global nature.
Search for excellence: one of the main
tendencies of the sector is providing services
with a high level of excellence and always
bringing extra value to the client. These are
services based on an active concept and which
show the ability to listen and offer a personal
response to the client's needs.
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Reducing staff rotation is a factor that
contributes to providing these higher quality
services. Added to this, is constant attention to
training and to increasing staff experience in all
of their duties. The result is the active concept
of security services, both in their provision and
the tools used to manage them.
Subcontracting: the good reputation and
success demonstrated by the sector mean that
the subcontracting of security service by both
large companies and public bodies continues to
increase. In the banking sector, they are
continuing to outsource cash handling centres,
providing great opportunities for Cash
Management enterprises.
In response to these tendencies one of
Prosegur's biggest competitive advantages is its
ability to offer integral security solutions
combining human means with the most
advanced technology, centred around complete
customer satisfaction. This combination of top
professionals with the most advanced
technology is an element that differentiates
Prosegur in the market. The Company has an
integral vision of security and it becomes a true
security partner to its clients, meeting all of their
needs.

Corporate
Security
Throughout the 2009 financial year, Prosegur
has strengthened its leadership role in the
markets where it carries out its activities. In
Europe, the Company operates in Spain,
France, Portugal, Romania and Italy. In Latin
America, it operates in Argentina, Brazil, Chile,
Colombia, Mexico, Paraguay, Peru and
Uruguay.
The area of Corporate Security has continued
on the positive course of the previous year,
reaching €2,053 million in turnover compared
to €1,940 the year before. This is an increase
of 5.8% in respect to the previous year,
including organic and inorganic growth. Europe
has reached sales worth €1,162 million and in
Latin America sales have risen to €891 million.
These good profitability levels are generally
consequence of the smooth running of all of the
businesses in all countries, although it is fitting
to highlight the evolution of the business in Latin
America. At the level of the Corporate Security
business, the following table shows how both
Europe and Latin America have improved their
EBIT and relative margin.

EBIT
(million euros)

Security Europe
Margin
Security Latin America
Margin

Active Surveillance
With a prominent position in all markets, the
area of Active Surveillance is present in almost
every country where Prosegur operates.
The services it provides are very varied, from
airport and large event security to GPS tracking,
geolocation, goods transport protection and
establishing mobile control centres, among others.

2009
78.2
6.7%
131.2
14.7%

2008
74.5
6.2%
104.6
14.1%

Variation
5%
25%

This variety of services is provided under
Prosegur corporate philosophy, which combines
a top human team with the most advanced
technology to offer its clients personalized,
integral security solutions adapted to each
customer's particular needs.
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A differentiating model
As its name suggests, the surveillance model
offered by Prosegur progresses and stands out
due to its tremendous dynamism. The
Company has managed to differentiate itself
within a very competitive sector, where
surveillance is running the risk of becoming a
service perceived as offering little additional
value and where relationships are established
with clients merely within an economic
framework.
With its proposals and models, Prosegur has
managed to steer away from this tendency
under the essential premise of excellence. It is
committed to its clients, analysing the risk
involved in their activity and introducing the most
efficient and suitable security solutions for them.

Our previous structure of total efficiency, which
is exactly what has allowed us to reach this
point, has evolved towards a structure that is
closer to the client, according to future market
demands. Proximity gives Prosegur detailed,
first-hand knowledge of our customers' needs
and places us in an advantageous position
when designing products and interventions to
their satisfaction.

The security sector in general has undergone a
reduction in demand due to the global crisis.
Prosegur has noticed a reduction in the number
of hours contracted by its regular clients, but
has managed to maintain its wide customer
portfolio all over the world. The reduction in
service consumption has been especially
significant in the sectors of Mass Consumption
and Retail.

A model with results
The result has certainly been positive, not only
from an economic point of view, but also for the
professional position of the Company. Client
relations are conducted in a highly professional
environment, where quality and satisfaction with
our service have become focal.

Prosegur has been able to compensate for
reduced consumption in traditional areas by
incorporating sectors that require highly qualified
security into its client base, such as airports.

Prosegur studies all possible alternatives to
find the most suitable security services design,
combining the best technology with highly
qualified guards. Furthermore, the Company
works on the basis of quality indicators and real
information about the activity carried out in the
service, which after being analysed jointly with
the client leads to the introduction of improved
activities to guarantee service excellence.

In this way, the Company has begun providing
services to numerous Spanish airports:
Barcelona, Malaga, Palma de Mallorca and San
Sebastián. In Portugal, Prosegur has once again
been subcontracted for security services at the
main airports, in France it has begun providing
security services in Toulon Hyeres and Bezier
airports, in Romania it has begun offering
services in Sibiu airport and it is still providing
security services for Lima airport in Peru.
Further to the security of these infrastructures,
Prosegur offers services to companies
operating in more than 20 airports.

Technological Tools
True to its success model, the Company stands
behind operative excellence and service quality.
Customer orientation is complete in Prosegur,
allowing us to better know the key factors of our
clients' businesses and to completely redesign
the classic concept of security. Telesurveillance
centres for Retail and Goods Custody are good
examples of this.
Project Opera is one of the main differential
elements the Company offers surveillance
clients and leads to a notable increase in
operating quality. It operates in Spain and
Portugal and during 2009 it began to be
introduced in France. During the coming years
we are planning to introduce it in every country
where Prosegur operates.
Via this tool, the client can receive complete
information about service planning as well as
reports, statistical analyses of the activity or
inspection results, allowing them to manage the
service more effectively.
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The customers' web page gives information
about service planning, security guards (training,
professional experience, etc), operating
incidents (security interventions, alarms set off,
goods recovery), and information about
inspections carried out at their premises. All of
this information serves as a basis for joint
analysis and for making the correct decisions in
order to improve security operations.
Daily service incidents are transferred to
operating centres using GPRS technology via
PDAs that the team have to allow them to
manage, register and file this information.
Managed by the Team Leader, this technology
replaces older processes and offers great
versatility and immediacy to Prosegur
processes, allowing decisions to be made on
the spot.
Building on the strength of using tools on a daily
basis to increase operations management
efficiency and aid the management of new
services, and in response to the Prosegur
vocation to meet customers' current and future
needs, 2009 has seen the launch of a new
surveillance platform: Vigia. This platform is
designed with the necessary flexibility and
modularity and will give coverage to activities in
all countries.

Valuables Logistics and
Cash Management
Valuables Logistics and Cash Management
activity has followed the patterns of other areas
of the Company in their progress and growth
path. Throughout the financial year, we have
continued searching for the highest efficiency
and best process automation, the consolidation
of the current model of excellence and
improved productivity.
The 2009 financial year has endured an
unfavourable macroeconomic climate. This,
together with the many mergers of financial
institutions has had a direct repercussion on
Prosegur's business, due to the general
disappearance of offices and ATMs.
Valuables Logistics
Prosegur funds and valuables transportation is
carried out by its fleet of more than 3,100
armoured vehicles. Using these vehicles, the
Company offers collection, transport and
custody services. This dimension of the
Company offers immediate availability for urgent
deliveries, which represents an important
differentiating element.

Cash Management
Performing the complete process while offering
maximum speed and efficiency is vital for
Prosegur customers. For this reason, we have
introduced the latest technology in cash flow
management and succeeded in automating the
entire process.
To optimize routes and times and to offer
maximum security, the armoured fleet has GPS
on-line tracking systems. These allow us to
know the real position of the vehicle at all times
and have the constant ability to interact with its
occupants.
The security levels of Prosegur vehicles, which
are above the parameters set out by current
regulations, offer unique protection measures,
both on an active and passive level.
Furthermore, for businesses, chains, franchises
and branches, Prosegur offers the Safe Zone
service, which provides clients with the
integrated services of safe, alarm and
scheduled fund collection. This line of services
tailored to each client's needs can additionally
incorporate a custody service for cash,
valuables and keys.

Prosegur has integrated cash transport and
handling into the same service, as well as
guaranteeing constant remittance tracking via
the computer systems used by the fleet. This
process meets the highest security standards
and produces detailed reports about the state
of operations.
Adapting to our customers' needs, the
Company offers a specialised service in
Collection Management to small and mediumsized enterprises. In accordance with Prosegur
philosophy, applied to all our areas of activity,
the objective is to guarantee our customers
maximum quality and security in cash handling.
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Integral ATM Management
Prosegur offers its clients an Integral ATM
Management service. In this way, the Company
demonstrates its high level of specialization and
brings its clients an important additional value.
Prosegur is a pioneer in these kinds of solutions
for financial institutions. These institutions trust
Prosegur with the entire ATM operation chain.
Prosegur's secret of success is combining
teams of experts and analysts with automation
to facilitate the necessary level of cash planning.
According to our clients' needs, the Company
produces reports which document all of the
relevant aspects of the service.

Prosegur Technology.
Prosegur Technology was born four years ago
with the vision of becoming the benchmark
company in the security systems and fire
protection sectors in all of its markets, having
customer orientation as its differentiating
element and working on innovation and quality
as its pillars for daily management.

ATM Management Centre
This is the nerve centre where the entire refill
and planning process is organized. Here,
analysts who specialize in the study of all the
necessary parameters to optimize the service
are employed.
Challenges this financial year
Prosegur has been able to overcome the
various challenges it met during the 2009
financial year, allowing it to remain centred on
consolidating the developments introduced with
a clear vocation for technology and innovation.
The introduction of the Prosegur Attention
Centre for its clients, the development of new
specific solutions for sectors such as large
commercial areas, and process automation in
the currency department are some of the
developments implemented this year.

Improvements in customer service should
also be highlighted, such as the on-line tool
Mi Prosegur, a web portal that allows Company
clients to access detailed information about their
cash flow.
Prosegur is preparing itself to meet the
requirements of the new banknote recycling
framework established by the European Central
Bank, called Framework, which will be 100%
complete by December 31, 2010. It has already
succeeded in getting approval from the Bank of
Spain on the first large-scale norm for cash
management in Spain.

During the 2009 financial year, in an enormously
adverse macroeconomic climate, Prosegur
Technology has succeeded in maintaining its
business volume with a growth of 1%, meaning
this can be considered a good year. In Spain,
the financial environment has been especially
difficult in the Fire Protection (FP) sector owing
to the fall in the construction sector.
In broad terms, the business currently consists
of: half of the turnover in Electronic Security
Systems (ESS), quarter in Fire Protection (FP)
and the rest in Maintenance Services.
Prosegur Technology's investment in its Human
Resources is fundamental and, as in the rest of
its businesses, one of the pillars supporting its
strategy.
In the 2009 financial year, Prosegur Technology
has increased its team to over 1,500
professionals.
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New acquisitions
The Company has continued to expand its
presence in markets where there is a
requirement for security technology. During
2009, Prosegur technology has continued
promoting its ability to be a strategic partner to
its clients and a global actor in the world of
private security. It has expanded its presence
with new acquisitions:
International Presence
The presence of Prosegur Technology extends to
all countries in which the Company operates. Its
growth this year has been notable, with the
number of offices in operation increasing from 34
in 2008 to 50 currently. In the rest of the countries
where it is not permanently present, there are two
floating teams that operate in the areas of Europe
and Latin America.

Sheta Industria Electrónica Ltda (Brazil):
company specializing in the installation,
maintenance and integration of electronic and
industrial communication systems in the
petrochemical sector, and which gives us a
presence across the whole country, with
headquarters in Rio de Janeiro.
Segmatic (Chile): 100% of the company
Equipos y Sistemas Automáticos de Protección
Ltda (Segmatic) has been acquired. This
increases the Company's presence in Chile in
the fields of Special Risks, Mines and Fire
Protection (FP). Segmatic is a company with
more than 20 years experience in the Chilian
Fire Protection market. This company focuses
on special risks mainly in the mining and energy
sectors, where there is a need for very specific
knowledge that few companies in the world
possess.

Innovative Solutions
Prosegur Technology offers its clients more
effective coverage for their special security
needs. To achieve this, it works on developing
innovative solutions adapted to each particular
case.
In Madrid, Buenos Aires and Rio de Janeiro
there are three Innovation Centres where new
products are tested and solutions are produced
for different applications specific to each client.
The Company holds framework agreements
with leading enterprises in the various countries
where it operates. In this way, Prosegur
Technology always stays at the cutting edge of
the advances being made by the main
manufacturers on a global scale.

Communication Actions
During 2009, internal communication actions
have been carried out aimed at nurturing the
pride of belonging. Furthermore, various
Business Orientation Days have been held,
which are events aimed at encouraging debate
and participation. A Virtual Catalogue of
Technological Solutions has been produced,
which will be a useful tool for Prosegur and
constitutes the first phase of a cross-selling
project that will proceed over the coming years.
Actions in external communication and
institutional relationships have also taken place
with the aim of providing important backing for
the area of technology.
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Residential
Security
Prosegur Activa is the area of the Company
that covers all security service activities for
the home, shops and small and medium
enterprises. The 2009 financial year saw a
market that had been hit by the crisis, owing to
reduction of disposable income, reduced
activity in the property market and business
closure.

Our objectives have been met in spite of
continuing difficulties related to business growth
tendencies in both sales and connections.
Prosegur Activa has reached a turnover figure
of more than €134 million, which represents a
20.7% increase on the previous year. At the
close of 2009, the number of connections was
more than 293,500.
The Prosegur Activa workforce has grown
significantly, from 1,800 in 2008 to more than
2,300 this year, with the aim of responding to
the diverse service improvements we have
made and to market growth.
Prosegur Activa puts special emphasis on the
continual training of its employees, concious
that for a customer-orientated service company,
they are doubtlessly one of its most valuable
resources. To achieve this, Prosegur gives
priority to excellence when developing career
plans and promotes integration and worker
specialization.

World presence
I can be said that in the area of Residential
Security, this has been a year of consolidation
in the Latin American market, which is a priority
for Prosegur.
It currently operates in six countries: Spain,
Portugal, Argentina, Chile, Peru and Uruguay,
providing services to nearly 300,000 customers.
In the 2009 financial year, our presence in Chile
has grown with the consolidation of the
acquisition of the Telemergencia Telefónica
customer portfolio. Our presence in Uruguay
has doubled to occupy a clear leadership
position with more than 10,000 customers.
Furthermore, the acquisition of the company
Orus in Peru, leader with more than 20,000
customers, has allowed Prosegur Activa to
break into this new market. Finally, the opening
of new delegations is also important, such as
the one in Mar del Plata, Argentina, beginning
our expansion outside Buenos Aires.

Client Proximity
One of the key factors in succeeding in offering
a quality service, is remaining in constant client
proximity. Prosegur Activa has continued
engaging in activities to keep strengthening this
proximity in both Europe and Latin America. It
has also reinforced its position as a security
enterprise with one of the best customer
response networks - more than 65 across
the globe.
This year, existing communication and marketing
tools have been augmented with the objective
of strengthening bonds, getting better
knowledge of the real needs of our customers,
and gaining day to day visibility.
In Spain, the 24/7 customer call centre is still in
place for basic communication, but a Welcome
Service has also been created as a special
means of tracking customers in their first year
with Prosegur Activa, in order to improve
response and loyalty.
Additionally, for the Residential sector and small
businesses, Prosegur Activa has created the
figure of Client Watchdog. From a standpoint
of total independence and built on wide
experience in the sector, this is responsible
for channelling customer suggestions and
concerns.
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ActiShop
This system offers anti-intrusion services in
absence of the owner and anti-theft (via smart
labels) in commercial premises. Different
modules have been incorporated to offer greater
control over incidences like floods, fire or other
disasters which give added value to the
intrusion system.
Integral security solutions
The R+D+I Division came into being in response
to Prosegur Activa's constant exercises in
product and service innovation, with the
objective of achieving full customer satisfaction
through excellence. Prosegur is constantly
revising its portfolio of solutions in order to tailor
them to its clients' needs.
A Prosegur Activa value that differentiates it from
its competitors is the integration of all security
solutions into one provider who can offer its
customers tailor-made solutions to meet their
specific demands. Added to this is ongoing
professional advice and client proximity, both
on a physical level and in relation to sector
specialization.

ActiFog
This is a high technology device that expels
active, dry fog at high pressure and speed in
response to an alarm This creates a nebulization
process that leaves the premises with nil
visibility within 8-10 seconds, hindering the
activity of possible thieves. It leaves no residue
and is an odourless, autodegradable system
making it an ideal security system for dwellings
or commercial premises in need of a high level
of security.
Profinder
Via the Profinder system, Prosegur Activa
extends the security concept towards people.
Profinder is a powerful tracking system using
A-GPRS that is able to identify the location of
the device wherever it is. It is a tracking tool that
allows the device to be followed quickly and
easily in real time.

The customer has unlimited access to the
Profinder self-management portal where they
can consult alerts and reports, as well as the
24-hour Management Centre, open 365 days
a year.
VideoSeguridad
Following the dominant market tendencies to
offer visual solutions, the Prosegur Activa
VideoSeguridad system is the only one on the
market that connects a video surveillance
system, made up of a system of interconnected
cameras, to the alarm via IP technology.
By accessing the Prosegur portal, the client can
observe what is happening in their business or
home at any time from any computer, mobile or
any PDA. Privacy is totally protected, since the
Alarm Reception Centre (ARC) only has access
to the images in the case of a real alarm.

Communication
Código magazine is a powerful communication
tool that provides specific content orientated
towards business or private customers. Its
content and circulation has increased
throughout the year.
In search of greater specialization and wider
coverage of information needs, the magazine
has been divided under two headings: Código
and Seguridad Activa, which will allow the
contents to be adjusted to suit potential
readers.
The Security Guide for businesses edition has
been added to the already existing Security
Guide for the home. Together, they provide
information to allow both private and business
customers to better understand important
factors relating to their security and, in this way,
to better value the solutions Prosegur Activa
offers them.
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Garantía Activa
One of Prosegur Activa's differentiating services
is Garantía Activa, which positions it at the
cutting edge of its sector in commitment to
customer satisfaction. It is the only security
enterprise offering this service, which is available
24 hours a day, 365 days a year.
Prosegur Activa is committed to offering its
clients a 45 second response to an alarm
activation, an Immediate Intervention Service
within a maximum of 15 minutes and the
reparation of the system within a limit of
48 hours.

Global Leader
Europe
Spain
The Gross Domestic Product in the last
trimester of 2009 registered a negative growth
of 3.1% with respect to the same data from the
previous year. Accumulating the four trimesters
of the financial year, the negative GDP growth
during the whole year is estimated to be 3.6%.
For the second consecutive trimester, global
activity reduced its contraction, having
decreased nine points less than in the
preceding trimester. This result remains the
consequence of a less negative contribution
from national demand and a positive
contribution from the external sector.
As regards the Spanish market, it is one of the
main markets where the Company operates and
where Prosegur has a solid operating and
management structure, allowing it to
successfully meet the targets set out for the
financial year.

Prosegur's structure in Spain and its business
strategy are based on offering security solutions
with high added value, which has strengthened
it as a benchmark company in all of the
business areas where it operates.
For Prosegur, technology and information
constitute an essential part of security
processes. For this reason, we are developing
products for information collection and analysis,
and processing this information in Control
Centres to allow us to offer our customers
effective, tailor-made solutions on a personal
level.
Prosegur's return to the main Spanish airports
during 2009 is worthy of special mention. These
contracts were obtained via public tender and
are fruit of the Company's specialized
knowledge in the airport sector. Also noteworthy
is Prosegur's presence at the Institución de los
Mossos d´Escuadra in Catalonia, in both its
police stations and access controls where it
offers highly specialized services, as well as in
universities and hospitals, extending the
Company's presence throughout society.

The Prosegur workforce in Spain is over 27,000
employees, with an available fleet of 1,650
made up of armoured and lightweight vehicles.
In the Spanish market, it operates in the
Corporate Security and Residential Security
sectors. In Corporate Security, the turnover
volume was €885 million, with a negative
growth of 4.7%.
Prosegur searches for service excellence
through employee professionalism, supported
by training and the best tools. For this reason, it
has launched a campaign under the slogan
"The best professionals are made from the best
people" which highlights the human values of its
employees as one of the main Company
assets.
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France
In the third trimester of 2009, France came out
of recession thanks to plans to relaunch its
economy and the reduction of interest rates. The
2009 financial year closed with a negative GDP
growth of 2.3% with inflation rates at 0.1%.
Predictions point to the French economy having a
growth of 0.4% per trimester in 2010. As regards
Prosegur's activities, the area of Technology is
suffering from a reduced level of investment and
the paralysis of the property market.
The security market in France is worth more than
€6,000 million. Prosegur is the fourth business in
a market that continues to be fragmented as
regards surveillance and technology activity. The
evolution of Surveillance regulations in the coming
years will help dignify this sector, reducing the
number of operators and making this business
more profitable.
The year 2009 has seen the consolidation of
Prosegur as an actor in national security. The
acquisition of the transport company Valtis, has
allowed the Company to strengthen its presence
in the Rhone Alpes, Franche Comté and Alsace
regions. Furthermore, the acquisition of the
Maisón de la Securité (Mdls) customer portfolio
represents a fundamental step in the

development of Surveillance activity in Northern
France and Paris. This year has also seen the
opening of new agencies in Paris and Nantes,
and new clients such as Airbus and Crédit
Agricole.
The transport base in Lyon has been extended in
order to absorb contracts with Crédit Agricole and
Banque Populaire, which signifies a 100%
capacity increase in the second biggest city in
France.
In France, Prosegur is positioned as a company
with national reach, able to offer global solutions
to its clients' security problems and with total
respect for the most rigorous norms and quality
standards. The Company provides Corporate
Security services and has a workforce of more
than 3,200 employees. It closed the year with
invoicing worth €132 million, 9.5% more than in
2008.

Portugal
The Portuguese economy, which during 2008
underwent practically no variation compared to
2007 and only began to show a negative
tendency in the last trimester, experienced a
decrease in 2009 which is estimated by the
Portuguese National Institute of Statistics (INE)
to be a fall of 2.7% in GDP, the highest of recent
decades. Furthermore, the level of
unemployment in Portugal is at 9.5%. The
volume of security business in Portugal has
risen this financial year to €700 million.
The Company continues with the growth path
it has sustained in recent years and has
consolidated itself as a benchmark firm in the
sector. It has a commercial and operating
presence in all national territory and provides
security services to more than 50% of large
businesses in Portugal.
Prosegur has a large presence in the airport,
hotel and hospital sectors. It also provides
security for important embassies and in major
sporting and musical events.

The Prosegur workforce in Portugal is over
7,947 employees, with a fleet of 564 armoured
and lightweight vehicles. In the Portuguese
market, it operates in the Corporate Security
and Residential Security sectors. In Corporate
Security, the turnover volume was over €136
million, with a negative growth of 1.4 %
compared to 2008.
During 2009, important investments have
been made such as the updating of all radio
equipment in Surveillance in order to provide a
better service to clients, the acquisition of the
armoured fleet, and arming teams with security
cases to reduce the risk of street attacks.
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Romania
The growth rate in Romania has undergone a
major fall from 6.5% in 2008 to a negative
growth of 7.5% in 2009. Also, 2009 has been
the year with the largest number of company
insolvencies in all sectors, which has affected
Prosegur.
The security market in Romania is highly
atomized (with 1,300 enterprises) and the
difficult economic situation has caused many
small businesses to disappear. It is a market
with great development potential both in

Valuables Logistics and Security Systems.
It needs to improve its standards in the
Surveillance sector in order to reach European
standards.
The Company has a workforce of 3,800 people
in Romania and a fleet of more than 150
armoured and lightweight vehicles. Invoicing in
the country was €8.8 million, which is a fall of
3.3% compared to the previous financial year.
Prosegur offers Surveillance, Monitoring and
Intervention (M&I), Valuables Logistics and
Electronic Security System services. Its activity
in this country is consolidated at 50% due to
the existence of a partner.
Prosegur has been the first business to offer
Monitoring and Intervention (M&I) services with
national coverage and to integrate all Alarm
Reception Centres (ARC), 18 in total, into a
single centre located in Bucharest.

Inorganic
growth has
strengthened the
integral offer of
Prosegur in its
markets

Italy
The negative growth of the Italian GDP, above
4%, has hit the sector very hard, especially in
Surveillance. In the last trimester of 2008, the
GDP contracted 2.9%.
The 2009 financial year has been a year of
transition in the sector marked by two factors:
on one side the economic crisis and its
influence and on the other, the repeal of the old
legal framework that regulated activity in Italy via
provincial licenses. Prosegur has continued
advancing in the Italian market hand in hand
with its local partner, IVRI, to consolidate it as a
leader in the security market.
The market is very open at the moment due to
the disappearance of the aforementioned
provincial license system. This places IVRI in a
privileged position to act in the foreseeable
market concentration that is being created. The
repeal of the law is making this concentration
possible, principally on regional level, in such a
way that companies are now centralizing their
activities and operating centres beyond the
province.

Latin America
Argentina
The main macroeconomic variables in Argentina
have shown a notable decline from the year
2008. The GDP in 2009 showed a negative
growth of 3.5% accompanied by inflationary
pressure of 15%. The local currency was
devalued against the dollar by 10% during
2009.
The main strategic decision of the year was the
acquisition of Giasa, which provided a new
service to the existing Prosegur Tecnología
portfolio. The alarm service is connected by
radio with the police and is basically corporate
and banking market-oriented.
With regard to Electronic Security Systems
(ESS) and Monitoring, significant was the
increase in business in the area of access
control, and with regard to Fire Protection (FP),
an appreciable increase in the fire detection
business was noted.
With regard to markets for Electronic Security
Systems (SES) and Monitoring, the company
continues to be well-positioned in the banking
and petrochemical sector, and has begun to
work solidly in Mining.
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In Fire Protection (FP), Prosegur is consolidating
in the energy sector, with major projects for the
energy providers.
The Asset Management and Cash Handling
Area is a market that has not been subject to
major changes.
The positioning of Prosegur Technología is
currently very good, being the only company
able to provide a complete solution to
customers in the field of technology.
Prosegur boasts in the Argentina area Argentina, Uruguay and Peru- a workforce of
12,663 employees, with a net increase of 334
employees as regards 2008, which gives a
percentage of net job creation of 2.71%. The
Company, with a fleet of 1,100 armoured and
light vehicles-, is present in all areas of
Corporate Security and Residential Security.
In 2009 the turnover in Corporate Security
amounted to €256.9 million, 10.4% more than
in the previous year.

Brazil
Prosegur Brazil is responsible for 18% of the
turnover of the company in the world and has
taken a significant leap in 2009. The company
acquired three companies which are significant
in their respective niche markets.
Centúria, Asset guarding and Services
Company with a strong presence in the market
of the State of Espírito Santo joined the Active
Surveillance Team with more than 500
employees and 29 major clients from the region.
In the area of technology the company acquired
Setha Industria Eletrônica whose performance is
strong in the oil and gas market; developing
electronic security systems, CCTV, access
control and systems and products for industrial
areas. Setha is currently the company with the
highest number of certifications in their area,
meeting the requirements of customers such as
Petrobras and Braskem.
Finally, the big acquisition of the year was
Norsergel Vigilancia y Transporte de Valores
S.A., a company with strong participation in the
states of northern Brazil and Maranhão in the
Northeast region. With this acquisition,
Prosegur´s strengthened its position in the
Brazilian market starting to work in areas where
they had not been present beforehand.

Currently most of the Company's turnover
comes from Cash Handling services, an area in
which the company is leader in the Brazilian
sector. With the acquisition of Norsergel,
Prosegur has consolidated its presence in the
Brazilian market. With this acquisition, the
Company is present in 18 Brazilian states, Rio
Grande do Sul, Santa Catarina, Paraná, São
Paulo, Rio de Janeiro, Espírito Santo, Minas
Gerais, Bahia, Goiás, Mato Grosso, Mato
Grosso do Sul, Tocantins, Maranhão,
Amazonas, Pará, Acre, Rondônia and Amapá,
as well as the Federal District.

Also in 2009 Prosegur has begun to act in new
businesses such as in toll collection services for
enterprises managing highways and roads. The
new company formed especially to address the
sector, Prosegur Administração de Recebíveis
has 500 employees and the main customer is
the OHL Group. The service also includes Asset
Management and cash handling as well as
guarding toll areas.
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Prosegur in Brazil has a workforce of more than
28,000 employees and has a fleet of over
1,850 -armoured-light vehicles - operating in
83 delegations. During this financial year, the
turnover reached €437 million, 24.8% more
than the figure recorded in 2008.
Chile
During 2009, the Chilean economy showed a
negative growth of 1.4%. If we consider that in
2008 the same CPI indicator amounted to
7.1%, noteworthy is the downturn, mainly
caused by the shrinking of the activity and
prices as a consequence of the international
crisis.

Mexico
Since the Mexican economy is closely linked
with the United States it is relevant to mention
here that the country's economic activity is
forecast for 2010 to record an annual increase
of 2.8%. As for Mexico, analysts predict that on
average, in 2010 the scenario is one of
expansion of 3.9% in GDP.

The macroeconomic environment did not go
unnoticed by the Company and lower volumes
of activity were generated. However, if we
consider that the Company is in a strong
position in the country and investments are
expected to grow then expectations are
positive.
In this context, Prosegur managed to close the
purchase of Segmatic a company engaged in
the business of security technology, with a
strong presence in fire fighting and detection
systems. With this purchase Prosegur managed
to consolidate a comprehensive service offering
for customers.
Prosegur in Chile has a workforce of over
6,800 people and a fleet of over 240 -light and
armoured- vehicles. Present both in the field
of Corporate and Residential Security, the
business has increased and the figure in
Corporate Security was €77.7 million, or
6.4% more compared to 2008.

Colombia
Sales in Colombia have increased by 0.9% in
terms of fiscal year 2008, reaching €32.4
million. The Company's strategy was aimed at
positioning the brand in the Colombian financial
sector to become one of the main references
in Transportation of Securities. Additionally
participation in global customers has been
increased in accordance to the parameters
set by Prosegur.

The private security market in Mexico represents
one percent of GDP, amounting to more than
8,000 million dollars. The base of the Prosegur
business in Mexico is Cash Management,
accompanied to a lesser degree by Active
Guarding and custody of goods. In 2009
operations with Prosegur Technología were
formally initiated, which makes the company the
only provider to offer the full range of corporate
security services.

Prosegur has continued to consolidate in the
country and employs more than 1,400
employees and a fleet of 210 light and
armoured vehicles.

In Mexico Prosegur employs over 1,300 people
and a fleet of 130 light vehicles. Turnover in
2009 exceeded €15 million, 109.5% more than
in 2008 not to mention the situation that the
local economy suffered due to flu outbreaks that
emerged at the beginning of the year.
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Paraguay
Paraguay's economy registered a fall in 2009
interrupting six consecutive years of growth.
GDP growth 2009 was negative 3.8% lower
than the GDP of 2008. The crucial factor that
led the economy to present this result was the
drought the hit the country at the end of 2008
and the start of 2009. The inflation rate during
2009 was 1.9% less than the 7.5% observed
in the previous year.
The security market in Paraguay is stable and
developing. Yet, except for financial sector
clients and large companies on a commercial
level, the concept of Security is not deeply
rooted and is always analyzed from the
standpoint of cost and not service
differentiation. The emerging regulation of the
activity makes it possible to rely on an increase
in competitiveness by the reputable firms in
the sector.
The increase in banking, accompanied by a
significant increase in geographical coverage by
banking services; branches, service points,
ATMs, in areas which currently lack these,
opens a clear possibility for growth by
extension.
Prosegur employs over 600 people and has a
fleet of 70 vehicles.

Peru
In Peru, GDP growth in 2009 reached 1.1% for
the year, meaning eleven years of continuous
growth, despite the international crisis
environment. The trade balance remains a
positive one with 5,873 million dollars. Inflation
for the fiscal year 2009 is 0.25%, the lowest in
terms of the last three years.
June 24, 2009 saw 100% of grupo Orus being
acquired, consisting of Orus, SA and its
subsidiary Orus Selva S.A. and Orus Seguridad
Electrónica S.A.:, companies specialized in
offering both guarding and alarm service
enabling Prosegur to extend exponentially its
product portfolio and geographical presence.
In 2009 the Company focused on promoting
greater use of interactive media and decided to
start planning for the implementation in 2010 of
the corporate portal MiProsegur suited to the
characteristics of the operation and the
Peruvian market.
Prosegur in Peru has a workforce of over 9,700
people and a fleet of over 207 -light and
armoured- vehicles. Present both in the field of
Corporate and Residential Security, the
business has increased and the figure in
Corporate Security was €71.5 million, 46%
more compared to 2008.

Uruguay
The Uruguayan economy continued its recovery
process in the third quarter. As a result of this
quarterly development, the cumulative change in
GDP in the period from January to September
2009 was 1.7%, and according to estimates the
annual growth would be around 2%.
While the country was unable to stay out of the
international crisis, the economy managed to
successfully overcome obstacles and achieve
growth, though more modest than in previous
years, but without going into recession.
In a year full of changes, noteworthy are
Prosegur´s operations that took place in the
Uruguayan market. On the one hand, the
purchase of 100% of Nautiland, SA: (Punta
Systems) that provides residential alarm
services, an investment enabling the Company
to be leader in the Residential Security sector in
Uruguay. Furthermore, the acquisition and
integration of the company Blindados SRL (LV
and GE) thus enabling the brand to be
strengthened, its positioning and the expansion
of its operational capacity for better market
coverage.

In December 2009 in Uruguay the Company
has a workforce of 1,956 people and a fleet of
70 vehicles which added to its range of quality
services, placing it in a clear leadership position
in the country.
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Maximizing the Creation of Value for its
customers, employees and shareholders, not to
mention its contribution to society is one of the
fundamental values of Prosegur and this is
reflected in the Mission and Values of the
Company.
This principle acts as a key driver in achieving
the objectives to be reached by seeking
opportunities for growth.
The strength of the business has been reflected
in the evolution of the price which, in 2009,
despite the uncertain environment of stock
markets, has experienced a revaluation of
46.1% as opposed to the 29.8% increase
experienced by the IBEX 35.

The share
prices experienced
a revaluation of
46.1% to €34.22
per share
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Control panel and
main rates

(euros)

Through the so-called "control panel" the
information of interest considered relevant to
the shareholders of Prosegur can be seen.

Shares
2,111.8
61.7

Hedge ratios
Net debt (€millions)
Net Debt / EBITDA
EBITDA / Financial Expenses
Net Debt / Equity

Book value
Net Profit

8.6
2.4

234
0.8
14.9
0.4

The shareholding structure of Prosegur reflects
solidity and stability. 65.4% of the shares are
owned by three major shareholders: Gubel, SL,
Corporación Financiera Alba, SA and AS
Inversiones, S.A.

Gubel, S.L.

One of the main qualities of Prosegur is its
solidity. This feature is reflected in its
shareholding structure. Thus, the strong
presence of the shareholders on the Board
of Directors allows governing bodies, and
especially the Executive Committee, to set forth
the strategy lines and make decisions in line
with the interests of all shareholders.

50.1%

CF Alba S.A.

10%

As Inversores, S.A.

5.3%

Others

34.6%

Internationally Prosegur has traditionally had a
great acceptance among investors, because it
is perceived as a company with significant

Shareholder Structure

Rates
Market/ Book Value
EV / Sales
EV/EBITDA
EV/EBIT
PER
R.O.E

4.0
1.1
8.0
10.0
14.1
28.4%

Sections

growth potential. This has meant that its
shareholding structure boasts foreign investors
who represent a significant part of its free-float.

Directors
55.8%

Major shareholders
and profitability

(Updated as of December 31, 2009)

Capitalization (€millions)
Shares (millions)

Major shareholders

Data per share

Nº shareholders

%

Nº shares

%

+ 100.000

24

1%

57,883,982

94%

+ 10.000

64

3%

2,183,392

4%

Between 1 and 10.000

2,163

96%

1,645,090

2%

Total

2,251

100%

61,712,464

100%

Free Float
44.2%
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Profitability
Prosegur´s priority aim each year is to reach the
maximum value for its shareholders. This
objective has been achieved during this
exercise through two channels:
• The evolution of the share price, which in
2009 and despite the environment of
uncertainty surrounding the stock market has
experienced a revaluation of 46.1% to €34.22
per share as opposed to an increase of
29.8% registered by the Ibex 35. In addition,
worth mentioning is that the price of the
Prosegur share hit a year high of €34.5 per
share on December 18.
• The dividend, as approved by the General
Meeting of Shareholders in June 2009 was
€50 million (€0.81 per share) from the result
for the year 2008.
Continuing with the Company’s growth policy at
the forthcoming Annual General Meeting a total
dividend of €55 million will be proposed,
meaning a dividend of €0.89 per share.

Evolution of the 2009 share price

Dividends

Dividend per share 2009 (EUR) *
Return / on average share price 2009
Pay-out in 2009*

0,9
3.6%
36.6%

*Dividend Proposed by the Board of Directors

Treasury shares
At the end of 2009, the company held
1,974,146 treasury shares (37.6% more than in
2008), representing 3.2% of share capital (in
2008 this represented 2.3%) amounting to
€40.2 million as opposed to €29.4 million in
2008. Part of these shares was destined to be
delivered to certain executives in the Company.
539,403 own shares were acquired during
the fiscal year 2009 compared to 1,003,186
in 2008

3

Price: EUROS/SHARES

34
33
32
31
30
29
28
27
26
25
24
23
22
21
20
19

4

1

2
1

Beginning
01/02/09
24,83 euros/share

2

Annual minimum
03/11/09
18,06 euros/share

3

High for the year
12/18/09
34,5 euros/share

4

Closing
12/31/09
34,22 euros/share
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Daily chart of the evolution of the share
price of Prosegur compared to the IBEX
35 in 2009
Prosegur shares for 2009 have risen by 46.1%
to €34.22 per share compared to an increase
of 29.8% by the Ibex 35.

Evolution of market capitalization
(in millions of euros)
Prosegur's market capitalization at the close of
2009 amounted to €2,112 million. This figure
places the Company among the top security
multinationals worldwide and a benchmark in
the industry in our country since Prosegur is the
only security company in Spain trading on the
stock market.
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Relationship with
Analysts Covering
analysts and investors The Company

Espírito Santo Research
Nuno Estacio
nestacio@besinv.pt

UBS
Ignacio Carvajal
ignacio.carvajal@ubs.com

Prosegur maintains close and permanent
relationship with shareholders and analysts who
follow the Company, through various
communication channels:

Ahorro Corporación
Rafael Cavanillas Gil
rcavanillas@ahorro.com

Fidentiis
Juan Canovas
jcc@fidentis.com

Caja Madrid
David Cabeza Jareño
dcabezaj@cajamadrid.es

Banesto Bolsa
Juan A. Tuesta
jatuesta@notes.banesto.es

Grupo Santander
Patricia Lopez
patrlopez@gruposantander.com

Iberian Equities A.V.
Inigo Vega
i.vega@ibequities.com

BBVA
Juan Ros Padilla
Juan.r.padilla@grupobbva.com

Grupo Banco Sabadell
Maria Cebollero
Cebollerom@bancsabadell.com

3. More than 300 appearances through
personal meeting with analysts and investors.

BPI
Joaquín García Romanillos
joaquin.garcia.romanillos@bpi.pt

Interdin
Alvaro Arístegui
alvaro.aristegui@interdin.com

4. Hosting of an annual meeting between top
management and analysts, in September
2009.

Cheuvreux
Fernando Lafuente
flafuente @cheuvreux.com

Inverseguros
Alberto Roldán
aroldan@inverseguros.es

5. Seminars and conferences at different times
of the year.

Kepler
David Peña Delgado
David.pena@keplercm.com

JB Capital Markets
Juan Vives
ivives@jbcm.com

Deutsche Bank
José Francisco Ruiz
jose-francisco.ruiz@db.com

Nmás 1
Javier Mata
javier.mata@nmas1.com

1. Quarterly reports to the National Stock market
Commission, with the subsequent hosting of
different types of meetings with analysts
covering the company.
2. Hosting of a Company presentation:
November 2009 -. London

6. Ongoing relationship with analysts and
current and potential investors, through the email address: accionistas@prosegur.com and
the Company's website:
http://www.prosegur.com.

La Caixa
Borja Pagoaga
bpagoaga@lacaixa.es

Venture Finance
Gonzalo Martín Sanz
gsanz@venture.es
Link Securities
Paula Sampedro
psj.linksecurities@easynet.es
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One of the keys which have led Prosegur to be
among the leading multinational companies is
the strategic management of its team. In its
ongoing commitment to providing the best
customer service, the high level of skill,
experience and motivation of its employees is
paramount.
Human capital management pursues the full
potential and qualities of each person so as to
achieve a threefold benefit, for the employee's
personal development for the customer and the
Company.
In 2009, the Prosegur workforce continued to
grow reaching a total of 100,000 employees
(at the close of the year) as a result of the policy
of expansion and consolidation of Prosegur in
the markets in which it is present. This
increase has placed the Company as
a major employment generator.

Personnel
Selection
The starting point for human resource
management at Prosegur is its recruitment
processes that allow the company to grow
solidly ensuring the incorporation of the best
candidates for each position.
By the very nature of the services provided by
the Company, candidates with specific qualities
on a personal and professional level are
required, so it is crucial the involvement of HR
Management. During 2009 the process
selection has continued to improve to achieve
the perfect identification of the best candidate
for each position. The exhaustive selection
process includes psychometric assessments,
technical questionnaires and medical
examinations.
Continuing with the policy of previous years,
Prosegur has given priority to and strengthened
internal promotion to fill the various vacancies
that have been produced in the Company,
which is an important motivator for employees.
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During 2009 there has been a significant growth
in job applications so the activity in the area of
human resources has been significant. In Spain
84,427 candidates were analyzed with more
than 10,000 being finally selected. In Argentina
more than 24,000 employees were interviewed
throughout the year in order to find the best
profiles for the business areas. Finally more than
3,100 employees have been selected around
the country. In Peru, the number of people that
have joined the Company, regardless of the
integrations arising from acquisitions, was more
than 1,900. Finally, in Uruguay, more than 3,400
job applications were received, of which 62.8
percent continued to be part of the selection
process with 30 per cent going on to form part
of the company.

Training policies
Prosegur training develops policies designed to
ensure both compliance with relevant laws and
the development and professional growth of its
employees. To this end, all training courses
necessary are conducted depending on the
selection processes carried out and the
recruitment requirements for trained personnel
within the Company.

Training for
Excellence
Training is one of the key strategic elements of
Prosegur management. The Company strives
for excellence in the provision of its services and
its training is aimed at the detection of talent,
improving training and the development of the
potential of its workforce as well as
strengthening the values of the Company.

In determining the contents of the various
training activities that are carried out, detection
takes place at a local level to bring training
closer to the real needs of each of the
delegations of Prosegur. Requests from different
customers or departments are attended and the
training plan is carried out with open actions so
that each employee can choose their annual
training plan.
All this training for operational staff is
supplemented by various specific educational
programs of a more complete nature for some
groups of special importance, as in the case of
the Team Leaders, Coordinators for Large
Accounts, etc.
In response to the various countries where
Prosegur is present, in Argentina over 953
training courses have been conducted of which
90% corresponded to direct personal and the
rest to structure personnel. The total number of
participants was 13,155.

In Mexico, a total of 67,804 hours of training took
place in the areas of Cash Management, Active
Surveillance and external Customer Training and
Career Plans were defined.
As in other countries such as Spain, in Colombia
training issues are addressed taking into account
the local needs of the company, the employees in
accordance with their Performance Appraisals and
Internal and External Audits and customer
satisfaction surveys The total number of hours
during 2009 was over 2,900 of which more than
1,100 workers benefited.
Throughout the year, in Peru training courses for
new staff and refresher training for 2,968
employees were carried out.
In Uruguay, a total of 36,075 training hours for
direct personnel took place and 3,331 for indirect.
The courses on offer amounted to 98 internal
training courses, 631 external training courses and
238 Prosegur University ones.
Brazil’s training focus was on developing and
improving the skills of professionals through internal
and technical courses such as: The so-called TOR
training course- Rotating Operational Training-or
TOP- Asset Operational Training, both courses
which are specific to the areas of Asset Logistics
and Active Surveillance.
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Prosegur University
The Prosegur University is a Corporate Online
University that allows the movement of
knowledge and experience about the sector
and the business built up within the
organization, providing employees with
specialized, dynamic and attractive training.
With a clear international vocation in line with the
Company, the University came to life in 2006 for
staff throughout 12 countries.
During 2009 the focus was centred on
developing the University for Operators. This
ambitious project, to be launched in Spain with
the experience then being transferred to other
countries, has emerged as a response to the
situation of the private security market that
demands increasing specialization in each of
the sectors that are part of the daily activity. The

challenge undertaken by the Prosegur University
is the creation of Schools that meet the needs
required by the customers´ activities or those
that are identified. For this reason, a curriculum
is designed that enables us to provide "tailormade" studies for each sector or for each client.
With this powerful initiative, access to the
University will be made universal so that each
worker will have access based on their profile.
Such access will be dynamic as it will vary
depending on employee career development.
Ultimately the Prosegur University adds value to
the business making the most of the workforce
potential, the loyalty of employees by offering
training opportunities and grants Prosegur an
important differentiation element in the sector
with regard to training management policies.

Encouraging Talent
The experience that the Prosegur professionals
accumulate over time constitutes an enormous
value for the Company. In the security sector,
where quality and excellence is a clear
differentiating factor it is important to maintain a
stable workforce of professionals who are
experts in their field of work. This requires
actions and strategies aimed at retaining talent
within the Organization, resulting in higher levels
of excellence and greater customer satisfaction.

Spain has launched an appraisal and
development programme for key positions in
business ranging from the position of Delegate to
Team Leader.
For its part, Argentina has implemented a
management program for youth with potential
and one targeted for the promotion of secondlevel managers. In addition, we have conducted
300 appraisals of potential to test the possibilities
of personnel progress to meet the demands of
internal staff positions.

For retaining talent a Talent Management
Program is applied which acts for the first time
with the arrival of the professional and continues
throughout their life in the Company.

Prosegur
University has
continued to grow
to meet the needs
of customers
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Communication,
Cohesion
Internal communication is a vital element for the
cohesion and functioning of any organization. As
such, Prosegur maintains fluid channels that
promote integration into the workforce.
The Employee Portal has become a key
strategic tool of the Company. It meets the
information needs of employees while
disseminating strategic and corporate objectives
that favour integration. Due to the multinational
character of Prosegur, each site is tailored to the
characteristics and information of each country.
The Employee Portal is universal and permits a
multitude of activities. It also facilitates the
creation of communities or groups of users, and
information flow between them, which is a factor
of cohesion among Prosegur employees.
Another element that fosters internal
communication is the magazine Gente
Prosegur. This serves to share the
achievements and successes of the Company
with all the professionals that have made them
possible, but also to echo the concerns and

suggestions from personnel. A publication that
has evolved to make room for various business
topics.
The Employee Service Centre is also in
operation and is in charge of responding to
employee inquiries or transactions in a direct
and personal manner.
Also in 2009 the Company continued its focus
on online communication with a Newsletter:
“Grupo Prosegur News”.
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Improved Quality
of Life
In all countries where it is present, Prosegur has
established welfare systems with which it
contributes to improving the quality of life of its
employees and raising their standards of wellbeing.
These measures are planned respecting the
particular legislation and the peculiarities of each
country. Some of the most important are:
academic support, support for families with
disabled children, grants for births and
weddings, assistance for travelling to the
workplace, etc.
Employee Club
This is an exclusive space for Prosegur
employees who are eligible through access to
the Club to offers and discounts on various
products and services in everyday life. It is an
important area of employee relationship.
The concept is simple; it has a definite influence
on the economy of the worker and is also
geared to their families.

Working for Safety
and Risk Prevention

Some of the practical benefits for members of
the Club are: Prosegur Card, Selection of
products at special prices, discounts, home
shopping delivery without additional cost or
communication forums between employees that
allow advertisements to be inserted, among
others.
The Employee Club has a regular publication
with information, benefits, news, discounts and
specific campaigns. The Magazine is also a way
of accessing the Club and all its benefits for all
those employees who have a low-tech profile.
Flexible Compensation Program
The objective of this initiative is to help
employees reduce everyday expenses based
on relevant local legislation. Throughout 2009
there have been some improvements in its
contents: Restaurant checks have been
adapted to suit the needs of employees,
offering different amounts; similarly the offer of
computer equipment has been renewed, as
well as the many other options available to
employees.
The Programme's success can be seen in the
fact that the number of people who had
acceded to some of the benefits of this program
increased by 53% during 2009.

A lifetime at Prosegur
Prosegur considers that its main value lies in the
people who form part of it and serve with
commitment and professionalism. This
philosophy is reflected, for example, through the
campaign carried out in Spain "The best
professionals are made from the best people."
It is this undeniable human value which
Prosegur wants to reward with the program "A
Lifetime in Prosegur" through which the
Company is present in the most significant
moments in the lives of their employees such as
the union with their partner, the arrival of a new
baby or congratulations for life-long success
with the company, through different channels.
Thus Prosegur continues caring and engaging
in its principal value: people.

Prosegur applies the maximum rigor when it
comes to enforcing existing legislation on safety
and prevention of occupational hazards in force
in each of the countries where they operate their
various areas of activity. The Company actively
promotes health and safety at work through
training initiatives among its employees in order
to create awareness about integrating the
concepts of prevention and safety into their daily
routines.
On the Prosegur Intranet all prevention
programmes can be consulted, bringing
together different practices and procedures set
forth by the legislation as well as those
implemented by the Company to achieve the
maximum guarantees of occupational safety.
In the various countries where Prosegur is
present, information actions have been carried
out on Health and Safety, Ergonomics, First Aid
and various areas of Civil Defence that
contribute to proper personnel awareness of
hazard prevention and safety in the workplace.
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Clients at the Core
Proximity to clients, quality and service
excellence are fundamental aspects of Prosegur
strategy in each and every one of the countries
where it operates. Total customer satisfaction is
the goal and that is why all the security services
and solutions are geared to that end.
The Company's business is client-focused. The
trust of clients throughout the world and in each
of the areas of activity in which Prosegur is
present has been fundamental for continued
growth. Based on a clearly identified business
philosophy and profound expertise, both of the
product and geographically, the company offers
differential customized solutions while
maintaining direct channels of communication
open with them.

Global Customer
Programme
Responding to a challenge
Customers are the focus and centre of the
strategy of the Company and Prosegur offers its
knowledge, its coverage ability, experience and
technological capacity and innovation.
Continuing its pattern of globalization, the
Company has consolidated during the year the
Global Customer Management Program. A
program that responds to a challenge: a global
alignment with the expectations and interests of
customers.
The Global Customer Program provides
coverage of their demands worldwide,
strengthening relationships and increasing levels
of satisfaction.
A comprehensive program
for global needs
The global management model Prosegur offers
to its customers is based on four key factors so
that a global service provider can succeed:
Global Account Management: a single contract
for all countries and a scaled and adapted
dialogue model.
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Consistent and Homogeneous Service:
Prosegur offers personalized attention and
service that extends in a uniform way to all
countries, not only those where it is present but
also those acting through strategic partnerships.
Continuous Improvement Process: The studies
and monitoring of the processes ensures their
improvement and evolution, adapting to
customer needs with flexibility and efficiency.
The Company has the most advanced tools for
measuring the efficiency of their processes.
Communication: The Global Customer Program
provides the communication channels
necessary for the perfect monitoring of their
needs which are specified in the Management
or quality measurement reports.

Customer
Management

Efficiency and specialization
The Prosegur Global Customer Program has
several elements that place it in a strong
position:

Always close
According to the industry they belong to,
customers are classified in the Customer
Relation Management (CRM) so that the
specialists in their field of activity are those who
manage the account activity.

Through the program, Prosegur provides
services to 80% of the 500 largest Spanish and
Latin American companies in all sectors with
more than 10,000 companies who put their
trust in the company worldwide.
The model can be defined in four areas
common to all clients: global agreement,
uniform services throughout the world, fluid
communication and continuous improvement
process.
The Prosegur coverage capacity is global, but
its structure close to the client is local. Thus, this
proximity means that the interlocutor’s
awareness of customer needs is better and that
they can offer tailored solutions.
The Company is a global leader in technology
and R+D+i investment, allowing the best
practices to be shared and to be able to adapt
to different environments in which it operates.

In the case of the public sector, which hires by
means of public tender, Prosegur has
commercial managers who are specialists in
relations with the Government in order to
achieve improved communication flow and gain
loyalty through the high level of services.
A model with a future
The search for efficient solutions and models of
effective relationship with customers is a
continuing goal for Prosegur. The Company is
working to enable their customers to optimize
their resources and enable them to free them up
and use them for investment in their own
business.
Prosegur's proposal is gaining customers and is
on the right track. About 40 of the largest
Spanish and Latin American industrial
corporations have already developed or are in
the process of developing Global Management
programme.

On an international level, the accounts whose
corporative structure require it are managed
from the Global Client Management.
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Among the various systems of communication
with customers, noteworthy is the publication of
a bimonthly newsletter as well as a Web Page
which contains information about Prosegur
services, news of interest and a contact
channel, attended by Commercial Management.
Listening to the Client
All clients are assigned a business manager
who gives them personal attention and attends
their requests and inquiries. The incidents that
occur relative to the services are managed by
operating systems developed in Prosegur such
as Opera, and are reported to those
responsible for attending them.
Additionally, there is a Customer Service by
phone through a Call Centre that puts them in
contact with those responsible depending on
the need or inquiry.
The quality system provides a procedure that
performs an annual Survey of Customer
Satisfaction. The quality department processes
the results of these satisfaction surveys and
informs those responsible for the business so
that they adopt the appropriate measures to
improve service. The results show a very high
satisfaction rate.

Knowing the customer
Specialization is a strategic line at Prosegur with
the aim of strengthening the market leadership
and as a means to contribute more value to the
business activity of its customers.
Thus, in order to facilitate management and
customer knowledge, Prosegur has established
criteria for segmentation and classification that
takes into account various factors.
To develop this specialization strategy more than
17 sectors of activity have been identified which
have a profile with specific and identified needs
in the field of security. Each sector is assigned a
sales manager, which is the reference for the
Company in the sector, in order to identify and
promote best practices.

Quality Assurance
Prosegur has established a quality system
according to ISO 9001 the scope of which
covers the design, delivery and maintenance of
all the services it provides to its clientsConsulting, Security, Cash and Logistic
Management and Technology-.
The Prosegur model of excellence, which uses
a process management approach, is already
deployed at a very high level in the operational
areas and in the developing of service units.
This model is intended to establish mandatory
procedures to systematize and assign clear
responsibilities and authorities, to establish
indicators for measuring the results of each
process and systematically review the results
achieved.

Close to
300,000
customers in
the Residential
area

Milestones for
the Year
Implementation of new CRM system
The year 2009 was, without doubt, the
consolidation of the Customer Relationship
Management (CRM) service. The use of which
is already widespread by all managers of the
commercial area and provides many
advantages among which are:
- Existence of a single customer database,
constantly updated, shared by the entire
organization.
- Information accessible to everyone on the
sales team that serves each customer.
- Access to customer referrals by sector.
- Help in planning business.
- Alerts for public and private tenders.
- Support for key activities: revision of prices,
account programmes, etc...
- Development of commercial offers and
contracts.
- Simplification of processes to support
business activity-updating client data, contract
registration, revision of rates.
- Facilitate and simplify the monitoring and
tracking of activity.
- Facilitate the use and measurement of
indicators of business processes.
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Tenders
They have been very numerous competitions
won by the Company during the year,
demonstrating the effectiveness of the
excellence strategy and close customer
contact maintained by Prosegur:
The following are among those which have
been awarded in Spain: Renfe, AENA, Enresa,
Ayuntamiento de Bilbao, Red Eléctrica España,
S.A., and Departamento de Justicia, Empleo y
Seguridad Social. In France, Crédit Agricole and
Airbus. And in Latin América, Banco Central
(Paraguay), Puerta del Sur S.A. (Uruguay) and
Teatro Colón (Argentina).

Acknowledgments
The activity of the Company has been
recognized and has gained several awards that
recognize the trajectory and achievements
during the year, on both a corporate and
individual level of the people who make up
the teams:
The Dintel Foundation presented Prosegur the
Business Developments in the field of Integral
Security, award within the category Dimensión
Dintel.
Within the celebration of the Private Security
Day, in Spain the Home Affairs Ministry gave out
various awards to Prosegur Guards for their
merits in service.
The Magazine Actualidad Económica presented
Prosegur with the Innovation Award for their
development of a Fire Protection System using
an inertization system.

More than
10,000
companies trust
Prosegur
worldwide
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Creating Value

Offering Solutions

For Prosegur innovation is inherent in the
concept of providing customer service and is
understood from the vocation of offering a more
effective global and homogeneous service.

Asset Management
The development of a new Security Platform
that integrates multiple technologies allows
Prosegur to minimize the risk to logistics
operations. This platform allows risk situations to
be detected and managed and even to act
remotely if necessary.

Prosegur focus their innovative efforts in both
the development of new solutions such as in
increasing the efficiency and quality of its
operations. For the Prosegur Group innovation
does not only means having the best
technology, but also improving the processes
and tools available that can develop solutions
for the future, designed to evolve and adapt to
customer needs.

The development of this platform has been
performed with the support of the Ministry of
Industry, Tourism and Trade as part of its
strategic action for Telecommunications and
Information Society due to its high innovation
component.
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Cash Management
In an increasingly globalized and competitive
world, comprehensive cash management has
become one of the most important areas for
Prosegur.
The Company has launched a Global System
for Cash Management, which improves
productivity and cash processing control.
This R + D system, allows Prosegur to mix and
take advantage of synergies that are created in
different geographic locations and provides a
much more competitive service to their
customers.
In addition, Prosegur has also developed, with
support from the Ministry of Industry, Tourism
and Trade, a Planning and Maintenance
System that optimizes the cost of cash
throughout the value chain and increases the
availability of ATMs, offices and retail machines.

In Movement
Prosegur through Prosegur Activa and Prosegur
Tecnología and achieving the certification of
Technological Innovation, has developed a
Global System for Mobility that allows remote
access to on-line management of tasks and
their status and outcome. This development
involves the integration of a tool to optimize the
management of the entire lifecycle of projects
and a system for mobile agents, which
facilitates planning and management of real-time
service.
In Information Security
Another major area of Research and
Development for Prosegur is information and its
safety. In this regard, during 2009, a new
corporate model of data processing that allows
a single, integrated view of the entire business
and its customers was launched.
The Corporate Data Warehouse at Prosegur
facilitates decision making and allows for
strategic continuity in the innovation policy at
Prosegur with the clear objective of improving
the processes and service they provide to their
customers.

On the Leading
Edge of R + D + i
Prosegur's competitiveness in R + D + i is
permanent because of their deep commitment
to offering its customers services that fully
satisfy their needs.
R + D Workshops work in collaboration with
manufacturers to ensure leading-edge
technologies that later reach the commercial
channels. During these phases the Company
tests and configures products so that their
arrival on the market and to the customer is
quick and easy.

Prosegur
continues to
innovate in the
development
of security
solutions

For example in Spain, the Administration has
launched a National Plan for Scientific Research,
Technological Development and Innovation
2008-2011 one of whose objectives is to make
R + D + i a factor in improving business
competitiveness.
Prosegur has several projects falling within this
Plan and listed as Technological Innovation.
The development of a multichannel information
and interaction platform with -Mi-Prosegurcustomers, the development of an armoured
security platform for the integration of new
technologies in asset logistics (PSB) or an
automation and cash management system
are some of the projects mentioned.
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Prosegur has established a comprehensive risk
control system through different areas. The
Company performs an analysis, evaluation and
control of all relevant factors that may affect its
daily management. Thus, safeguarding assets
and customer’s, employee’s and shareholder’s
interests by contributing to better development
and greater business confidence.
The Internal Audit Department provides a
systematic and rigorous approach to assessing
and improving risk management processes,
control and governance. Prosegur risks are
financial, operational and compliance and
corporate image.

Financial Risks
The Financial-Economic Department, in
accordance with the guidelines of the Board of
Directors, is responsible within Prosegur for
managing any financial risks that the company
may be exposed to. Its task is to try to minimize
possible adverse effects that financial
uncertainty may have on the profitability of
Prosegur. Prosegur activities are affected by
three possible financial risks: market risks, credit
risks and liquidity risks.
Market risks
These affect the value of the assets and the
expected profits in terms of fluctuations in
relation to the euro and the exchange rates of
currencies with which the Company operates:
the peso in Argentina, the Brazilian real, the
Chilean peso, the Mexican peso, the Colombian
peso, the Peruvian sol and the Romanian ron.
This risk is increasing as Prosegur increases its
international exposure and plans to remain in the
countries where it operates. It has taken the
decision to cover such risks in the future in a
dynamic fashion, showing great adaptation
capacity.
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During the 2008-2009 two-year period, the fall
in interest rates to exceptionally low levels was
perceived by Prosegur as an opportunity to
hedge it debt, hedging that was to reach one
third of the total.
Credit Risk
The Company has no significant concentrations
of such risks due to their low percentage of bad
debts. The cause can be found as a result of
several factors including the nature of the
business, balanced portfolio of clients and the
composition thereof.
Credit limits are set according to the
circumstances of each country in which
Prosegur is present in terms of different internal
and external ratings according to the criteria
established with the lines of business and the
financial area.
In Spain, the Collections department manages
about 5,500 customers with a monthly average
turnover of €15,000 per month.

Liquidity Risk
Prudence is the main criterion at Prosegur in
managing their liquidity. The Company maintains
a strong liquidity position, with an exceptional
liquidity ratio reaching almost 14% of revenues.
For this reason, financial institutions perceive
Prosegur as a fully solvent company.
In 2009 Prosegur successfully completed again
the five-year Securitization Programme through
which companies in Prosegur Spain and
Portugal can sell the non-recourse invoices to a
specialized financial institution for up to a
maximum limit of €180 million.
This reduction of debt, coupled with good
liquidity and growth expectations despite the
tough economic conditions makes Prosegur a
very well positioned company financially. The
result: that the financial institutions have
confidence in the Prosegur model.
During 2009 the strength of the Organization
and its resistance and validity to continue to
grow in adverse economic conditions was
confirmed.

Operational Risk and
Compliance
Through its Department of Comprehensive Risk
Management (CRM) the Company carries out
an ongoing program of analysis of all business
processes, whose purpose is the detection,
evaluation and proper management of all risks
arising from them.
Prosegur is aware of the positive impact that this
control function has on services and therefore
devotes considerable resources to this end. Its
operations are subject to an ongoing audit
process, both in an on-site and remote mode.
As part of global deployment in 2009 the
department used 14.000 hours of work in the
various international visits, through 800 audits
among all the countries, with a volume of about
4,000 internal interviews at all levels.

Additionally, the Department of Comprehensive
Risk Management is actively involved in the
research and analysis process of buying other
companies.
It is important to emphasize the role of the area
called GIR Cámara, currently deployed in
Europe and soon to be deployed in Latin
America. Its role is to monitor and assist in
claims or differences in the Cash Management
activity, assisting in the identification of best
practices and developing procedures to
minimize the possibility of losses.
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The GIR Cámara area plays a vital role in the
prevention of money laundering, being
responsible for the internal constituent
organization of the Money Laundering
Prevention Unit (UPBC) in Spain. The unit is
framed within the legislation which requires
Prosegur to implement control measures aimed
at preventing fund transportation being used for
money laundering. Prosegur again
demonstrates its leadership in this field too.

be highlighted are the integration of the existing
certifications ISO 9001 and ISO 14001 and their
extension to more countries and businesses as
well as the implementation of an Integrated
Waste Management System as a policy of
continuous improvement on an environmental
level.

Within the responsibility of the Integrated Risk
Management (GIR) the integral management of
the quality and the environment policy is also
included. During 2009, milestones which can

- The pursuit of customer satisfaction by
providing excellent service based on the
constant quest for continuous improvement.

The main objectives of the Prosegur Quality and
Environment Policy are:

- The commitment to the development of a
business line with respect for the environment,
community sensitive and respecting human
rights.
- The drive among the employees for the
awareness and use of good environmental
practices and the dissemination in their work
and personal habits.
Finally, the Department of Insurance
Management is responsible for the transfer of
operational risk to the insurance market. The
insurance portfolio of the Company is
composed of different global and local
programs that cover its assets, employees,
shareholders, activities and others.

Reputational Risks
The relationships that Prosegur carries out with
key stakeholders are performed in compliance
with the highest level of requirements, principles
and basic standards set out in the “Code of
Ethics and Conduct "approved by the Board of
Directors.

In 2009 it launched an internal reporting channel
whose purpose is to enable the communication
of misconduct or inappropriate conduct which
may violate the guidelines for actions marked on
such documents.

Also, as a listed Company, it has Internal Rules
of Conduct (RIC) applicable to matters relating
to the stock markets to ensure strict compliance
with the law.
Both documents are public and are available for
viewing at the website of the Company
www.prosegur.com

The Department
of Comprehensive
Risk Management
performs exhaustive
analyses of operational
processes
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One of the founding values of Prosegur is the
management approach to creating value for its
employees, customers and shareholders. The
Company is also committed to the society
where it is introduced and works to create value
for its environment.

The Company strictly implements the principles
of Corporate Governance in all its management.
The composition of its Board of Directors and
the proper proportion between different types of
directors is in line with good governance
practices.

Its adhesion to the UN World Covenant reflects
its commitment to society by subscribing to the
ten principles on human rights, the workplace,
the environment and the fight against corruption
and integrating them into its operations and
processes.

Applying another of its values; transparency, the
Company prepares its Annual Report on
Corporate Governance and makes it public
through the web page www.prosegur.com.

The World Covenant is an initiative by the United
Nations with the aim of achieving a voluntary
commitment from companies in terms of Social
Responsibility through the implementation of ten
principles based on human rights, labour
rights, environmental control or the fight
against corruption. Prosegur has
been part of this initiative since
2002 and conducts an annual
Progress Report on how these
aspects are advancing.
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Social
Commitment
Prosegur's commitment to the development of
the communities in which it is present is the
engine of its Social Action. A social action that is
embodied in specific actions pursuing the
construction of a less unequal society and is
channelled - mostly- through the Prosegur
Foundation.
With sensitivity towards the local needs of each
community, all Foundation programs share the
same policy approach: to promote actions that
respond to the real demands of society, to
contribute to improving the living conditions of
people.
Following this approach, the social initiatives
Prosegur developed through its Foundation are
designed by addressing the conditions of each
environment and focus on the following areas:
- Education: promoting and facilitating access
to training for disadvantaged populations,
thereby contributing to the development of
new generations.

- Social Integration: encouraging the inclusion
of groups with special needs through
employment, thus using the responsibility of
the Company as a driver of change towards
greater solidarity values.
- The Promotion of Culture: by supporting
institutions in the artistic and scientific area,
also bringing art to the community.
Prosegur Foundation is chaired by Ms. Helena
Revoredo Delvecchio –Prosegur´s presidentand its Foundation, comprises representatives
of the Board of Directors of the Company who
boost the social commitment and support the
activities of the institution.

Although work is carried out with other non-profit
entities on specific initiatives, the action strategy
of the Prosegur Foundation is based primarily on
the development of its own projects. Its activity
focuses exclusively on the countries where the
company operates, incorporating its programs
gradually in different regions.
2009 was an exercise to consolidate the social
actions of the Prosegur Foundation. A year to
strengthen the Company's commitment to the
societies in their environment and place
emphasis on education as the best tool for
future development.
Advancing the integration of Corporate Social
Responsibility as a key part of the Company's
strategy, these have been the most important
projects carried out in 2009 on Social Action:

Close to People
During their education
The Prosegur Foundation has been promoting
since 2006 a program in Latin America for the
reconstruction of schools with serious
weaknesses in their infrastructure and basic
services. The original project idea came from
Prosegur own staff in Argentina, on knowing the
plight of some schools in the north of the
country: no running water, no electricity, no
equipment. Since then, nearly 2,000 school
children from deprived areas of countries like
Paraguay, Argentina, Peru and Uruguay have
benefited from this program, improving their
conditions of study.
The positive effect of aid in an area as important
as education, led the Company in 2009 to take
a step further and extend the project to all Latin
American countries where they work and where
urgent needs have been detected in education
(as is the case of Colombia, Brazil and Chile).
So during this year we have laid the groundwork
for developing a comprehensive Education
program, called Piecitos Colorados (Little red
feet). Hand in hand with experts in the field of
Development Cooperation the phases, the
scope and methodology have been defined for
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the implementation in 2010 of this project which
aims to become a community transformation
agent, starting out with school as the dynamic
core.
The starting point for the aid will be the
renovation of the infrastructure. Once the
children have a safe and suitable place to study
the following stages will be launched, affecting
nutrition training, the quality of education or the
promotion of sport.
The first stage of Piecitos Colorados scheduled until 2013 - contemplates the
intervention in more than 80 schools thereby
benefiting 10,000 children.

In their integration
Since 2007, Prosegur Foundation works to
promote the integration into the workplace of
one of the groups with greater difficulties in
accessing the labour market: people with
intellectual disabilities.
The first action in this field was the
establishment of a Special Employment Centre
in Madrid, in collaboration with the Foundation
Aprocor. The centre - dedicated to laundry and
dry cleaning activities, offers stable work to a
staff of 14 people with varying degrees of
disability.
After this experience, the Company has raised
the level of integration one step higher,
promoting the integration of young people with
intellectual disabilities at the company’s
headquarters. Once again relying on the advice
of specialists in the material - The Prodis
Foundation and the Aprocor Foundation- The
Prosegur Foundation launched this initiative in
the Group offices in Madrid then developed a
plan in collaboration with the HR department to
allow them to move this experience to other
national delegations.
2009 was the year of consolidation of the
Occupational Integration Programme for
People with Intellectual Disabilities, through its
implementation in venues such as Barcelona, A
Coruña, Valencia and Bilbao. Thus, there are

already ten new workers - integrated through
the Supported Employment methodology, who
develop administrative work in departments
such as Technology, Human Resources and
other business areas.
Through this initiative, Prosegur has been invited
this year to participate in several specialized
forums to present their experience as a
company committed to the employment of this
group. In addition, the Prosegur Foundation has
been given the Special Pro-employment Award
for People with Intellectual Disabilities 2009,
awarded by the Foundation Aprocor in
recognition of its work in this area.

In their talents
The Prosegur Foundation promotes an
Educational Scholarship Program both in Spain
and Latin America, aimed at the children of
employees and adapted to the needs of each
region. The main objective of this initiative is to
support young people with fewer resources and
prominent academic records so they can
continue with their training and enhance their
talent.
Similarly, nearly 200 students benefit every year
from these Prosegur Talent Scholarships.
Grants that take different forms depending on
the country: in Spain, Chile, Argentina and Peru
they are for college or graduate studies; in
Paraguay they support the school children and
in the case of Uruguay, they are for Vocational
Training.
Among the actions developed in 2009 to
promote access to training, noteworthy is the
delivery of basic school kits. This initiative,
implemented in countries like Brazil, Paraguay
and Colombia, seeks to help children of
employees with lower economic resources at
the beginning of their academic year. Thus, we
have distributed a total of 5,500 packages.
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In the countries where it operates
The Prosegur Foundation has an essential
international vocation and is in constant contact
with both the HR departments of various
countries and representatives of Tertiary Sector
entities to design the most appropriate actions
for each context. As a result of the proximity to
the real needs of each community in 2009
Prosegur has conducted the following social
activities:

Solidarity travel
People to improve the living conditions of
others. This was the spirit that gave rise to the
Corporate Volunteer program, through which the
Prosegur Foundation seeks to promote the
values of solidarity between workers of the
Company. They are the protagonists of this
project called Solidarity Travel, which allows
employees to be made aware of the socioeconomic plight that affects other geographical
areas and can give help on the ground "to
disadvantaged groups through a
comprehensive social activities program.
The initiative - which emerged in 2006 - has
been enriched in each of its editions with the
addition of new tasks. Among the activities,
noteworthy are the construction of emergency
housing for families in shanty towns without
resources in collaboration with the Latin
American organization Un Techo para mi País (A
roof for my country;) and since 2008,
participation in some of the projects that the
Foundation Prosegur develops in those areas.
Thus, in 2009, the forty volunteers from Spain,
Portugal and France that have traveled to Latin
America and painted a school yard border in
Chile, shared play sessions with children from
an orphanage in Peru after conducting a Clown
workshop and collaborated in Brazil on a social
project for young people at risk of
marginalisation.

In addition to the intense human experience
provided by this initiative, solidarity trips also
allow volunteers to get to know other
subsidiaries of Prosegur and work alongside
their Latin American peers on social activities.
Since 2006, this voluntary project has mobilized
to date over 1,000 employees from Europe and
Latin America.
Argentina
Prosegur Argentina continues to support the
sponsored schools through an annual collection
conducted among its staff, bringing them food
supplies every month and providing them with
school supplies at the beginning of the year. In
some schools study tours and medical checks
have been organized. In addition, this year we
collaborated with the Argentina Diabetic
Protection League donating office equipment.

Brazil
The headquarters of the Foundation in Bazil has
developed the Proyecto Pro Bairro Escola in
collaboration with the Apprentice School, where
children and young people from marginal
community in the south of São Paulo receive art
classes. In addition, we continue to support the
Um sonho de crianza orphanage in Sao Paulo.
In both actions the voluntary and active
participation of workers in the company are
stressed.
Paraguay
In 2009, In Paraguay the program of oral health
Una Boca Sana has continued with the aim of
promoting oral care. This year, the campaign
was on a national level to reach workers with
fewer resources.
Peru
As every year, Prosegur Peru has offered free
transport and the processing of Public
collections of various charities such as the
Peruvian League Against Cancer.
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Uruguay
Thanks to a staff collection from the delegation
in Uruguay help was given to those who had
been victims of floods in various parts of the
country. In addition, we continue to support
employees’ children with disabilities in the
Company, which includes activities such as
attending rehabilitation centres and supportive
care from different professional Joint actions
with the Peluffo Guiguens Foundation, which
assists children with cancer, was also carried
out.
Spain
The Special Employment Centre AprocorProsegur strengthened its activity in 2009
by recruiting young people with intellectual
disabilities to perform the handling of the
Company's corporate gifts during the Christmas
Campaign. In addition, Prosegur collaboration
continued with the Sport and Challenge
Foundation with the holding of courses adapted
for people with physical, intellectual and sensory
disabilities. Ice hockey, water skiing or golf are
among the leisure activities sponsored.

Chile
Prosegur Chile has continued to develop the
Digital Literacy program-oriented at computer
education for workers and their families,
reinforcing the initiative with new courses. In
2009, we collected "Donate a Book ... Give
Culture," which obtained the material for the
shanty town library "Los Paltos" where European
volunteers from Solidarity Travel built emergency
housing. It has also collaborated with the
Kindergarten of the San Bernardo Community in
the metropolitan area, participating in the
recovery of the courtyard and the delivery of
school supplies.
Portugal
The Volunteering Day 2009 was held in Lisbon
and Porto, in collaboration with the Grace
Foundation, where volunteers carried out work
to improve the infrastructure of both social
institutions. Moreover, Support has continued
for the Centro Infantil Crecer Ser, giving children
the opportunity to spend a different day out
visiting our facilities while some workers explain
to them what their job consists of. Prosegur
Portugal has also made donations of food and
clothing through the CAIS Foundation and has
maintained its collaboration with various
institutions such as the Ronald McDonald
Foundation.

Close to Culture
Aware of the importance of supporting young
talent and dissemination of cultural heritage, the
Prosegur Foundation since its establishment
has been promoting various measures with the
aim of encouraging and promoting culture and
creating new audiences sensitive towards art
and science.
With music
In the field of training and promotion of musical
talent, the support of the Prosegur Foundation in collaboration with Fundación Albéniz - takes
the form of scholarships for students from the
Reina Sofía School of Music.

From 1995 to date, they have been promoting
groups such as the Casals Quartet, the Albéniz
Group from Prosegur or the Quiroga Quartet,
encouraging the talent and international
projection of young talents in classical music.
Groups from this course have taken part in
concerts organized by Prosegur in different
cities of Spain and Palma de Mallorca, Merida
or Madrid.
One of the activities to highlight in this area is
the Autumn Festival at the Casa de las Flores,
which brings classical music to the general
public in an emblematic space such as the
Royal Palace of La Granja in Segovia These
morning concerts are held annually during the
month of October and are the result of
collaboration of the Prosegur Foundation with
the National Heritage Institution and Albéniz
Foundation.
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With art
With a view to creating youth awareness of art
and to continue bringing art to the employees of
the Company and their families, guided tours of
the Museo del Prado art gallery were started up
again in 2009. With this, we have included
children in the program, while offering, greater
choice to adults. Thanks to the collaboration of
the Fundación Amigos del Museo del Prado,
several themed tours have been designed,
the first being "CHRISTMAS”. KINGS AND
SHEPHERDS. Looking for the Child Jesus." The
reception was so positive that in only one month
attendance doubled.
The Prosegur Foundation has been publishing
various titles, on an annual basis since 1991,
with the aim of supporting the dissemination of
our lesser-known heritage. Such has been the
case with the publication of the book about
Eighteenth Century fans (published in 2007) or
dedicated to the Bronzes (in 2008). In this year,
however we wanted to use the celebration of
the Jacobean Holy Year in 2010 to publish "The
Way to Santiago", thereby seeking to analyze
and understand in depth the scope of this
interesting religious and cultural phenomenon.

With science
Through the collaboration agreement with the
Fundación Atapuerca, the Prosegur Foundation
has this year again continued to support
research on the origin of man, which they have
been developing for the past ten years at the
Sierra de Atapuerca site in Burgos.
Collaboration also takes place with the
dissemination of this important scientific work
through specific activities such as Atapuerca
Summer Camps (aimed at children of
employees of the Company). Through this
initiative, over a hundred children from all over
Spain in 2009 were able to get to know the
main findings and work done by these
scientists, having the opportunity to learn in situ
about Archaeology, Prehistory and Environment.

Commitment
to Society
Excellence as a philosophy
The main asset at Prosegur is the people who
form part of it and in numerous places provide
customer service daily, under the strictest
standards of excellence and professionalism.
Each of these more than 100,000 people are
the public and visible image of the Company
and it is in how they proceed in their operations,
in their daily dealings with customers and
citizens in general, where the quality and knowhow of Prosegur comes to light.
The Prosegur Quality Plan is based on the
continuous evaluation of their services in order
to ensure that their provision is made according
to the quality policies at Prosegur. All
departments work together to implement
existing systems for both quality control of the
service and measurement of the degree of
customer satisfaction.

Quality control
Quality Control of Prosegur services depends
on the Corporate Security Management. For
an international company like Prosegur it is
important to ensure that their professionals act
in a uniform way and with similar quality
standards regardless of location or the country
in which they perform their functions. For this a
training programmes exist within the Company
for continuous and specialized training
programmes focused on this goal.
To this end the figure of the inspector also
makes a contribution, a professional who makes
sure that all services are provided within the
quality parameters set by Prosegur and their
customers. Based on various criteria Prosegur
has established a basic number of monthly
inspections that determine 10 parameters to be
measured and whose analysis provides clear
information on the strengths and weaknesses
of the service.
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Sharing values
Prosegur belongs to several institutions related
to quality, aimed at remaining a reference in
management transformation to better compete
in a global economy. By being present in these
forums, Prosegur wants to support and promote
the culture of quality and sustainable
development and establish channels of
communication with institutions and companies.
Quality Recognition
Prosegur´s constant effort towards achieving
quality and leadership vocation in providing
security services in all markets where they are
present results often provides recognition by
companies, institutions and individuals.
The following are just some examples of this
recognition:
Numerous honourable mentions that security
guards receive from the Security Forces of the
State for their cooperation and dedication.
Congratulations received by the Company from
its clients, both individuals and companies
The congratulations sent by citizens and users
of public services who are not Prosegur
customers but who value the work done
or a particular timely action.

Awarding Prosegur the responsibility for the
safety of particularly important events which due
to their very nature require high levels of quality
and expertise.
Certifications
Prosegur are moving towards business
excellence based on the EFQM model
(European Foundation for Quality Management),
which is aimed at total quality in their business
processes or relationships with key
stakeholders.
Also, today the company holds the ISO
9001:2000 certification for the following
activities: guarding and protection, personal
protection and consultancy, planning and
advice.
At an international level, to establish the quality
of services provided Prosegur is certified ISO
9001:2000 complaint in the following countries:
Peru, Chile, France, Argentina, Uruguay, Italy
and Portugal.

Prosegur
is the first private
security company in
Spain to achieve
the ISO 14001:2004
certification in the
guarding area

Commitment to the
Environment
Aware that all business activity is likely to impact
on the environment Prosegur maintains an
ongoing commitment to sustainable
development and has introduced the most
advanced systems for environmental
management.
Prosegur is the first private security company in
Spain that has achieved the ISO 14001:2004
certification in the guarding area. This rule
affects all aspects of environmental
management of an organization aimed at having
an optimal system in all its areas of operation.

On Prosegur's intranet the procedures that the
Organization should follow in order to make their
commitment to the environment can be found.
The most interesting are those for nonhazardous Waste Management and Control of
Consumption, Discharges and Emissions.
The actions carried out by Prosegur in this
respect are governed by the Environmental
Management Program which provides among
other actions:
- The creation of an Environmental Management
Manual as part of the Quality Manual.
- Study and regular monitoring of waste
generated within the organization.
- The adoption of good practice for waste
recycling such as paper, printer toner, good
use of lighting, etc.
Prosegur does not exhaust its commitment with
these actions, but in all lines of research it works
for the development of clean technologies,
including in particular those related to fire
fighting. The goal is to achieve total success
in fire fighting without any additional
contaminating effect.
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Reaching goals
To measure objectively the degree of progress
of the Company in implementing the Quality and
Environment Policy on an annual basis setting
out goals and targets to allow comparison with
previous years.

Colombia
In 2009 an armoured vehicle driven by Natural
Gas was tested for four months. Based on the
excellent performance the conversion of 59
other units has begun, the task will be
completed in early 2010.

In countries where it operates Prosegur have
also taken environmental measures:

Spain
During 2009 the Company has invested in
armoured vehicles that qualify for the Euro III
standards for emissions of polluting particles.
The investment, recorded as an increased value
in fixed assets, amounts to €2.8 million.

Argentina
In the year 2009 the Waste Recycling Program
has continued with the plants in Nazca and
Florida. Prosegur Activa batteries are recycled
for use, in companies authorized to do so and
who provide the relevant certificates.
Brazil
As part of the Pre-efficiency programme two
projects of an environmental nature were
presented. The first concerns the recycling
of fluorescent lamps and the second the
implementation of a project to recycle the tyres
from the fleet of armoured and light vehicles.

France
Fleet policy has been amended with the aim
that 90% of light vehicles meet the requirements
to obtain an environmental voucher and 10% of
hybrid vehicles.
Mexico
Action has been taken for the dissemination of
environmental awareness and the importance of
the conscious use of paper and recycling.

Portugal
Ecological points for separate collection of
plastic, paper and glass throughout the
Company. Hosting of a Photographic Contest
"A look at the Environment". Creation of specific
modules on the environment and quality during
the initial training for guards. Graphic awareness
campaigns on fuel consumption and ecodriving.

Uruguay
Work has continued with the campaign "Less is
More" initiated in December 2008 and aims to
promote the care and correct use of natural
resources, including energy saving and
responsible consumption of water within
the Company.
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Spain

France

Pajaritos, 24
28007 Madrid
Tel.: 91 589 81 00 / 91 589 85 00
Fax: 91 589 84 80
Santa Sabina, 8
28007 Madrid
Tel.: 91 589 81 00
Fax: 91 589 58 83

88, Avenue du General Frère
69008 Lyon
Tel.: + 33 4 72 53 99 99
Fax: + 33 4 78 78 80 29

Prosegur Activa:
Pajaritos, 24
28007 Madrid
Tel.: 902 202 999
Fax: 91 558 48 03
National Training Centre:
Pajaritos, 22
28007 Madrid
Tel.: 91 589 81 00 / 91 589 85 00
Fax: 91 589 58 70

Portugal
Avenida Infante D. Henrique, 326
1849-006 Lisboa
Tel.: + 351 21 836 23 02 / 22 00
Fax: + 351 21 836 23 13 / 22 05
Prosegur Activa:
Avenida de Berna nº54 B
1050-043 Lisboa
Tel.: + 351 21 790 9900
Fax: + 351 21 790 99 99

Romania
B-dul Ghica Tei, 64-70
Sector 2
023707 Bucuresti
Tel.: + 40 21 408 4305 / 4300
Fax: + 40 21 212 4540
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Argentina

Chile

Mexico

Gral. Julio A. Roca 4530
Florida (B1604BZR)
Provincia de Buenos Aires
Tel.: + 54 11 4709 8000
Fax: + 54 11 4709 8031

Coronel Agustín López Alcázar nº 488
Comuna de Independencia, 8380587
Santiago de Chile
Tel.: + 56 2 431 60 00
Fax: + 56 2 431 60 61

Alfredo Nobel, 21
Col. Los Reyes Industrial
Tlalnepantla
Estado de México
(CP 54073)
Tel.: + 52 55 8628-3000

Tres Arroyos 2835
Capital Federal (C1416DDU)
Tel.: + 54 11 585-8200
Fax: + 54 11 585-8285

Los Gobelinos 2567
Comuna de Renca,
Santiago de Chile
Tel.: + 56 2 595 80 00
Fax: + 56 2 595 80 11

Prosegur Activa:
General Julio A. Roca 4530
Florida B1604BZR
Buenos Aires
Tel.: + 54 11 4709 8074
Fax: + 54 11 4709 8008

Prosegur Activa:
Av. Vitacura nº 2771, piso 9
Comuna de Las Condes
Santiago de Chile
7550134
Tel.: + 56 2 979 32 00
Fax: + 56 2 979 32 06

Brazil
R. Thomas Edison, 1250
Barra Funda – 01140-001
Sao Paulo
Tel.: + 55 11 2101 39 98
Fax: + 55 11 2101 39 93

Colombia
Avenida Américas, 42 - 25
Bogotá, Colombia
Tel.: (+ 57 1) 344 44 20 / Ext 8003
Fax: (+ 57 1) 344 58 28

Paraguay
Avda. Artigas y M.C. Leyes de Chávez
Asunción
Tel.: + 595 21 21 42 55
Fax: + 595 21 21 29 69

Peru
La Chira, 103
Urb. Santa Teresa de las Gardenias
Surco, Lima 33
Tel.: + 51 1 610 34 00
Fax: + 51 1 610 34 01
Av. Los Próceres 250
Urb. La Bolichera
Surco, Lima 33
Tel.: + 51 1 274-2911
Fax: + 51 1 274-3347

Prosegur Activa:
Av. República de Panamá 3890
Surquillo, Lima 34
Tel.: + 51 1 513 86 00
Fax: + 51 1 513 8664

Uruguay
Boulevard Artigas, 2629
Montevideo 11800
Tel.: + 598 2 204 15 00
Fax: + 598 2 204 15 00
Prosegur Activa:
Boulevard Artigas, 2629
Montevideo, 11800
Tel.: + 598 2 200 14 14 (ext 1291)
Fax: + 598 2 200 16 51
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