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Market | Push business model

Need for peace of mind Search for solutions

Alarm decision

Increased penetration

People's latent need for security 
and peace of mind.

Market research to identify possible 
solutions.

Choice of an alarm system 
based on its added value.

More households equipped with 
alarm systems.

Higher investment, greater penetration

More powerful brand, higher market share

Higher investment, greater visibility

Marketing as a key driver in decision-making1 2

3
Increased visibility

Greater visibility of alarm services 
in the market. 4

5

Marketing
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USA

Market | Competitors & opportunities

ES PT UY PY CL AR PE CO

18,5%

3,5%

11,1%

5,9%

9,8%

4,2% 3,9% 3,8%
2,6%

1,1%

ES PT UY PY CL AR PE CO

LatAm

Penetration

Opportunity 

Share

Total market

Addressable market 

Penetration

≈ 33M

≈ 20M

≈3.5M ≈0.9M

≈ 31M

≈ 17M

≈ 37M

≈ 18M

≈0.3M

#2

Sources: Market & Brand Tracking Dec-2024, Mega Research. Berg Inside Dec-2024. Own research. 

ES PT UY PY CL AR PE CO

18% 31% 30% 43% 10% 24% 36% 33%

#2 #1 #1 #3 #2 #2 #1

Iberia LatAm North LatAm South
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Strategy | Strategic vectors | Finance-driven

|Initiative 1| 
Improve 
product

|Initiative 2| 
Foster strategic 

tech partnership

Product 
definition

Sales & 
promotion

Go to 
market

Service & 
cust. 

experience

Operations

|Initiative 6| 
Best-in-class 

customer 
experience

|Initiative 3| 
New marketing 

strategy

|Initiative 4| 
Advanced value 

proposition

|Initiative 5| 
Enhanced sales 

strategy

|Initiative 7| 
Operational 
excellence

|Initiative 8| 
AI projects

Margin

Churn

SAC

Profitability maximisation + investment efficiency 

Growth

D

D
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Strategy | Initiative 1 | Improve product

Margin SAC

Usability

Innovation

Push further

Smart home and beyond

More secure 
alarms

Video 2.0

New products

AI capabilities

Improve app 
performance

Customer 
self-service

App experience More functions

Mobile at the core

ChurnGrowth

Future launches!
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Strategy | Initiative 2 | Foster strategic tech partnership

0.7-2.0M >2.0 M<0,7M

US

LATAM 

Technology development model

In house

Hybrid

Off-the-shelf

Total customer base

Tech strategy & partnership benefits

Flexibility & compatibility

Stack technological control

Best-in-class solutions

Innovation capacity

Exclusivity

Cost saving

What we 
keep

What we 
get

Churn Margin SACGrowth
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Brand investment to keep 
strengthening acquisition

Premium positioning & pricing 
strategy for sign-ups

Improve the acquisition funnel

Strategy | Initiative 3 | New marketing strategy

Growth Churn Margin SAC
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Strategy | Initiative 4 | Advanced value proposition 

Approach

Proposal 

Value Add

Bundling
Device unification

Base + add ons
Acuda

Expert in security
Restructured offering

Upselling
X-selling

Insurance

Product
Innovation

Revenue expansion

Differentiation Adjacent developmentSimplification

Churn Margin SAC

Alarm pack ContiGo Home insurance Home assistance

SOS
Countdown 

Fire
Burglary

Glasswork
Locksmith

Growth
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Strategy | Initiative 5 | Enhanced sales strategy

6%

8%

9%
10%

12%
13%

7%
13%

17% 18% 20% 21%

86%

2024

79%

2025

74%

2026P

71%

2027P

68%

2028P

66%

2029P

Evolution & 
guidance

Alternative 
channels

Prosegur door-to-door 
salesforce

Prosegur tele-sales 
salesforce

Third parties

Churn Margin SAC

Strategy

Highly qualified sign-ups + lower SAC + more SAC variability

Growth

Channel diversification 
New growth opportunities.
Cost optimisation. 

Increase productivity
More efficient own and 
third-party channels

Variable cost structure
Reduce labour liabilities and 
increase flexibility. 



12

Strategy | Initiative 6 | Best-in-class customer experience 

Churn Margin SACGrowth

NPS 65
Subscription

Installation

Billing

Use

Maintenance

Customer Service

Activation

We do what we say

We are transparent

We are punctual

We work carefully

No surprises Best alarm app

Reliable system

Only one visit No need to call

No repetitions

We are agile

We follow up

You decide the channel

Longer customer lifetime More value for the customer Higher ARPU
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Strategy | Initiative 7 | Operational excellence

Technology & ops 
modernisation

Fix the basics

Operational transformation

Customer experience driven operation

Goal

Scalability

Customer-oriented global operation

Operational efficiency

Goal

Operational transformation 

Customer experience

Innovation

Operative efficiency 2.0

CRM

Cloud

Smart

Operational AI project

Installation, call & monitoring centre
transformation

New digital channels

Margin SACChurn SACGrowth

2024-2025 2026 and onwards

Infrastructure unification

Billing & collection re-engineer

Value selling operation



14

Strategy | Initiative 8 | AI projects

Internal testing

Industrialisation

Sales

Operations

Proof of concept

Margin SACChurn SACGrowth

Speech analytics
Customer sentiment

Smart email

Sales quality audit 

Smart onboarding

Support centre 
Customer-centric

Smart CRA

Illustrative and non-comprehensive list

Next best offer

Sales training

Technical staff training

Virtual coordinator

Churn reason classification
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Finance
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Finance | Unit KPI 

Service EBITDA Depreciation Service CF Replacement CF Recurring CF Growth CF Others

EBITDA Depreciation Service CF Replacement CF Recurring CF Growth CF

Service Margin
 x

 12

Churn
 x

 SAC

Cash flow with 
a stable total 

customer base

SAC
 x

sign-ups

Infrastructure, 
technology, 

materials, etc. 

𝑓𝑥 𝑓𝑥 𝑓𝑥

Other

- CapEx

+ Depreciation 

- Interests

- Taxes

- Others

Relevant Ratio
𝐺𝑟𝑜𝑤𝑡ℎ 𝐶𝐹

𝑅𝑒𝑐𝑢𝑟𝑟𝑖𝑛𝑔 𝐶𝐹

Acquisition EBITA = Replacement + Growth

- Working Capital

𝑭𝑪𝑭 = 𝑺𝒆𝒓𝒗𝒊𝒄𝒆 𝑴𝒂𝒓𝒈𝒊𝒏 𝑪𝑭 + 𝑫𝒆𝒑𝒓𝒆𝒄𝒊𝒂𝒕𝒊𝒐𝒏 − 𝑹𝒆𝒑𝒍𝒂𝒄𝒆𝒎𝒆𝒏𝒕 𝑪𝑭 − 𝑮𝒓𝒐𝒘𝒕𝒉 𝑪𝑭 − 𝑶𝒕𝒉𝒆𝒓𝒔
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-71
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-37 -12

Unit recurrent cash flow [€/TCB] 

Recurring cash flow

24 32 32 39 12

2018 2019 2020 2021 2022

10,9%
9,3%

10,9% 10,6%

14,1%

2018 2019 2020 2021 2022

195 208 252
351

445

Total customer base + churn

Accelerated growth

TCB [000] Churn [%]

1 Consolidation & launch2 Optimal growth3

12 30
66 90

2022 2023 2024 2025

90
109

126
144

160

2025 2026 2027 2028 2029

14,1%

12,2%

8,9%

2022 2023

10,0%

2024 2025

445
487 550

618

2025 P2026 P2027 P2028 P2029

618 681 741 799 851

8,9% 8,7% 8,5% 8,4% 8,4%
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Unit recurrent cash flow [€/TCB] Unit recurrent cash flow [€/TCB] 

Total customer base + churn Total customer base + churn TCB [in 
thousands]

Churn [%]

Recurring cash flow Absolute [€M] Recurring cash flow

CAGR 23% CAGR 11% CAGR 8%

Absolute [€M]Absolute [€M]

Finance | MPA performance & guidance

TCB [000] Churn [%]

Margin
63%

900K
2030

CAGR -32% CAGR 78% CAGR 7%

* SAC: subscriber acquisition cost

Margin
57%
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-10
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43
50

59
72

82

2025 2026 2027 2028 2029

67
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2025 2026 2027 2028 2029

455 479 505 534 566

11,6% 11,5% 11,2% 10,6% 10,1%

CAGR 0% CAGR 8% CAGR 6%

Fix the basics1 Acceleration 2 Optimal growth3

Finance | Prosegur Alarms performance & guidance

Unit recurrent cash flow [€/TCB] 

Recurring cash flow

Total customer base + churn TCB [000] Churn [%]

Unit recurrent cash flow [€/TCB] Unit recurrent cash flow [€/TCB] 

Total customer base + churn Total customer base + churn TCB [in 
thousands]

Churn [%]

Recurring cash flow Absolute [€M] Recurring cash flow Absolute [€M]Absolute [€M]

TCB [000] Churn [%]

Margin
51%

2019 2020 2021 2022

368 353 349 360

14,3% 13,6%
12,1%

10,9%

2022 2023 2024 2025

360 384 412 455
600K
2030

10,9% 10,9% 11,9% 11,6%

-8 5 10 24

2019 2020 2021 2022

24
36 37 43

2022 2023 2024 2025

CAGR 0% CAGR 14% CAGR 11%

* SAC: subscriber acquisition cost

Margin
45%
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Takeaways

4
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Takeaways 

1 

4 

2 

3 

5 

6 

Best-in-class product

Best-in-class go-to-market strategy

Unparalleled customer experience

1.5M connections in 2030
MPA + ROW

7 

MPA Service Margin 2029: 63%

ROW Service Margin: 51%

MPA Recurring CF MPA 2029: €160M

ROW Recurring CF MPA 2029: €82M

Focus on profitable growth 
& debt control
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Q&A
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