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To Our Shareholders:

You are cordially invited to attend the annual meeting of shareholders of
The Brink's Company to be held at the Hotel Inter-Continental The Barclay New
York, 111 East 48th Street, New York, New York, on Friday, May 7, 2004, at 1:00
p.m., local time.

You will be asked to: (i) elect three directors for a term of three years
and one director for a term of one year; (ii) approve independent public
accountants for 2004; (iii) approve a proposal to amend and restate the
Company's 1994 Employee Stock Purchase Plan; and (iv) approve a proposal to
amend the Company's Directors' Stock Accumulation Plan.

It is important that you vote, and we urge you to complete, sign, date and
return the enclosed proxy in the envelope provided.

We appreciate your prompt response and cooperation.
Sincerely,

MICHAEL DAN

[BRINK'S LOGO]

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD MAY 7, 2004

Notice Is Hereby Given that the annual meeting of shareholders of THE
BRINK'S COMPANY will be held on May 7, 2004, at 1:00 p.m., local time, at the
Hotel Inter-Continental The Barclay New York, 111 East 48th Street, New York,
New York, for the following purposes:

1. To elect three directors for a term expiring in 2007 and one director for
a term expiring in 2005.

2. To approve the selection of KPMG LLP as independent public accountants to
audit the accounts of the Company and its subsidiaries for the year 2004.

3. To consider and act upon a proposal to amend and restate the Company's
1994 Employee Stock Purchase Plan as described in the attached Proxy Statement
and set forth as Exhibit A.

4. To consider and act upon a proposal to amend the Company's Directors'
Stock Accumulation Plan as described in the attached Proxy Statement and set
forth as Exhibit B.

5. To transact such other business as may properly come before the meeting
or any adjournment.
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The close of business on March 15, 2004, has been fixed as the record date
for determining the shareholders entitled to notice of and to vote at the
meeting.

Whether or not you expect to attend the annual meeting in person, please
complete, date and sign the enclosed proxy and return it in the enclosed
envelope, which requires no additional postage if mailed in the United States.
We appreciate your prompt response.

Austin F. Reed
Secretary

March 26, 2004

The Annual Report to Shareholders, including financial statements, 1is being
mailed to shareholders, together with these proxy materials, commencing on or
about March 26, 2004.

YOUR VOTE IS IMPORTANT. PLEASE MARK, SIGN, DATE AND MAIL THE ENCLOSED PROXY CARD
WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING. A RETURN ENVELOPE IS
ENCLOSED FOR YOUR CONVENIENCE.

THE BRINK'S COMPANY
PROXY STATEMENT

This Proxy Statement is furnished in connection with the solicitation by the
Board of Directors of The Brink's Company (the 'Company') of proxies from
holders of Brink's common stock (hereinafter 'Brink's Common Stock'), to be
voted at the annual meeting of shareholders to be held on May 7, 2004, at 1:00
p.m., local time, at the Hotel Inter-Continental The Barclay New York, 111 East
48th Street, New York, New York (and at any adjournment thereof), for the
purposes set forth in the accompanying notice of such meeting.

On May 2, 2003, the Company's shareholders approved the proposal to change
the Company's name to 'The Brink's Company.' On May 5, 2003, Brink's Common
Stock began trading on the New York Stock Exchange under the symbol 'BCO.'

The close of business on March 15, 2004, has been fixed as the record date
for determining the shareholders entitled to notice of and to vote at the annual
meeting, and only shareholders of record at the close of business on that date
will be entitled to vote at the meeting and any adjournment thereof. On March
15, 2004, the Company had outstanding 54,251,610 shares of Brink's Common Stock,
the holders thereof being entitled to one vote per share on all matters that the
Board of Directors knows will be presented for consideration at the annual
meeting.

This Proxy Statement and the accompanying form of proxy and Annual Report to
Shareholders are being mailed to shareholders commencing on or about March 26,
2004. The mailing address of the principal executive office of the Company is
1801 Bayberry Court, P.O. Box 18100, Richmond, VA 23226-8100.

The election of directors, the selection of independent public accountants,
the approval of the amendment and restatement of the 1994 Employee Stock
Purchase Plan and the approval of the amendment of the Directors' Stock
Accumulation Plan are the only matters that the Board of Directors knows will be
presented for consideration at the annual meeting. The shares of Brink's Common
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Stock represented by proxies solicited by the Board of Directors will be voted
in accordance with the recommendations of the Board of Directors on these
matters unless otherwise specified in the proxy, and where the person solicited
specifies a choice with respect to any matter to be acted upon, the shares of
Brink's Common Stock will be voted in accordance with the specification so made.
As to any other business that may properly come before the annual meeting, it is
intended that proxies in the enclosed form will be voted in respect thereof in
accordance with the judgment of the person voting the proxies.

The Company's bylaws provide that the chairman of the annual meeting will
determine the order of business at the annual meeting and the voting and other
procedures to be observed. The chairman is authorized to declare whether any
business is properly brought before the annual meeting, and business not
properly brought before the annual meeting will not be transacted.

The enclosed proxy 1is revocable at any time prior to its being voted by
filing an instrument of revocation or a duly executed proxy bearing a later
date. A proxy may also be revoked by attendance at the annual meeting and voting
in person. Attendance at the annual meeting will not by itself constitute a
revocation.

Votes cast by shareholders will be treated as confidential in accordance
with a policy approved by the Board of Directors. Shareholder votes at the
annual meeting will be tabulated by the Company's transfer agent, EquiServe
Trust Company, N.A.

CORPORATE GOVERNANCE
BOARD OF DIRECTORS

The Board of Directors has the responsibility for establishing broad
corporate policies and for the overall performance of the Company, exercising
their good faith business Jjudgment of the best interests of the Company. Members
of the Board are kept informed of the Company's business by various reports sent
to them regularly, as well as by operating and financial reports made at Board
and Committee meetings by the President and Chief Executive Officer and other
officers and members of management. During 2003, the Board met eight times.

AUDIT AND ETHICS COMMITTEE

The Audit and Ethics Committee (the 'Audit Committee'), established in
accordance with section 3(a) (58) (A) of the Securities Exchange Act of 1934, as
amended, recommends to the Board the selection by shareholders at their annual
meeting of a firm of independent public accountants, confers with the Company's
independent public accountants to review the plan and scope of their proposed
audit as well as their findings and recommendations upon the completion of the
audit, and meets with the independent public accountants and with appropriate
Company financial personnel and internal auditors regarding the Company's
internal controls, practices and procedures. The Audit Committee also oversees
the Company's legal and business ethics compliance programs. The Audit
Committee's Charter and the Company's Business Code of Ethics are attached as
Appendices A and B to this proxy statement. The Board has examined the
composition of the Audit Committee and found the members to meet the
independence requirements set forth in the listing standards of the New York
Stock Exchange. The Board of Directors has identified James R. Barker, Marc C.
Breslawsky, Ronald M. Gross and Carl S. Sloane as 'Audit Committee financial
experts' as that term is defined in the rules promulgated by the Securities and
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Exchange Commission pursuant to the Sarbanes-Oxley Act of 2002. None of the
Company's Audit Committee members simultaneously serve on more than one other
public company audit committee. The Audit Committee currently consists of Mr.
Sloane, as Chairman, and Messrs. Barker, Breslawsky and Gross, none of whom is
an officer or employee of the Company or any of its subsidiaries. The Audit
Committee met six times during 2003.

The Audit Committee has adopted procedures for pre-approving certain
specific audit and non-audit services provided by the independent auditor. The
pre—approved services are described in detail under three categories: audit and
audit-related, tax services and agreed upon procedures. Requests for services
are reviewed by the Company's Legal Department and Finance Department to ensure
that they satisfy the requirements of the pre-approval policy. The Audit
Committee is provided a detailed update at each meeting as to independent
auditor engagements.

COMPENSATION AND BENEFITS COMMITTEE

The Compensation and Benefits Committee (the 'Compensation Committee') is
responsible for establishing and reviewing policies governing salaries,
incentive compensation and the terms and conditions of employment of senior
executives and other key employees of the Company, in addition to oversight of
the Company's stock option plans for employees and similar plans which may be
maintained from time to time by the Company. The Compensation Committee's
Charter is attached as Appendix C to this proxy statement. The Board has
examined the composition of the Compensation Committee and found the members to
meet the independence requirements set forth in the listing standards of the New
York Stock Exchange. The Compensation Committee currently consists of Mr.
Barker, as Chairman, and Messrs. Ackerman, Broadhead and Grinstein, none of whom
is an officer or employee of the Company or any of its subsidiaries. The
Compensation Committee met four times during 2003.

CORPORATE GOVERNANCE AND NOMINATING COMMITTEE

The Corporate Governance and Nominating Committee (the 'Corporate Governance
Committee') oversees the governance of the Company and recommends to the Board
nominees for election as

directors and as senior executive officers of the Company, as well as reviewing
the performance of incumbent directors in determining whether to recommend them
to the Board for renomination. The Corporate Governance Committee's charter is
attached as Appendix D to this proxy statement. The Board has examined the
composition of the Corporate Governance Committee and found the members to meet
the independence requirements set forth in the listing standards of the New York
Stock Exchange. The Corporate Governance Committee currently consists of Mr.
Gross, as Chairman, Mrs. Alewine and Messrs. Grinstein and Turner, none of whom
is an officer or employee of the Company or any of its subsidiaries. The
Corporate Governance Committee met five times during 2003.

FINANCE COMMITTEE
The Finance Committee recommends to the Board dividend and other actions and

policies regarding the financial affairs of the Company, including those
relating to matters that may affect the financial strength of the Company. The
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Finance Committee currently consists of Mr. Ackerman, as Chairman, and Messrs.
Breslawsky and Turner, none of whom is an officer or employee of the Company or
any of its subsidiaries. The Finance Committee met four times during 2003.

PENSION COMMITTEE

The Pension Committee is responsible for the oversight of the Company's
Pension-Retirement Plan and 401 (k) Plan and any similar plans that may be
maintained from time to time by the Company. The Pension Committee also has
general oversight responsibility for pension plans maintained by foreign and
other subsidiaries of the Company. The Pension Committee has authority to adopt
amendments to the Company's Pension-Retirement Plan, Pension Equalization Plan
and 401 (k) Plan. In carrying out these responsibilities, the Pension Committee
coordinates with the appropriate financial, legal and administrative personnel
of the Company, including the Company's Administrative Committee, as well as
outside experts retained in connection with the administration of those plans.
The Pension Committee currently consists of Mr. Broadhead, as Chairman, Mrs.
Alewine, and Mr. Sloane, none of whom is an officer or employee of the Company
or any of its subsidiaries. The Pension Committee met three times during 2003.

EXECUTIVE COMMITTEE

The Executive Committee of the Board may exercise substantially all the
authority of the Board during the intervals between the meetings of the Board.
The Executive Committee currently consists of Mr. Dan, as Chairman, and all
other directors, except that a quorum of the Executive Committee consists of
one-third of the number of members of the Executive Committee, three of whom
must not be employees of the Company or any of its subsidiaries. The Executive
Committee held no meetings in 2003.

EXECUTIVE SESSIONS OF THE BOARD OF DIRECTORS

The non-management members of the Board of Directors meet regularly without
management present. The Board of Directors has determined, as provided in the
Company's Corporate Governance Policies, that there is no need to designate a
lead outside director to chair their executive sessions. Each executive session,
or portion thereof, is chaired by the chairman of the Board committee that has
primary responsibility over the matter under discussion during the executive
session or portion thereof.

DIRECTOR ATTENDANCE AT MEETINGS
During 2003, all incumbent directors attended at least 75% of the total
number of meetings of the Board of Directors and of the committees of the Board

on which they served, and the average attendance at all meetings was
approximately 97%.

Director Attendance at Annual Meeting
The Company has no policy with regard to Board members' attendance at annual
meetings. Eight of the eleven directors attended the 2003 annual meeting of

shareholders.

BOARD INDEPENDENCE
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The Board of Directors has adopted as categorical standards the independence
requirements in the listing standards of the New York Stock Exchange to assist
it in making determinations of independence. All of the company's directors,
with the exception of Mr. Dan, who also serves as President and Chief Executive
Officer of the Company, meet these standards. For a director to be deemed
'independent, ' the Board of Directors must affirmatively determine that the
director has no material relationship with the Company either directly or as a
partner, shareholder or officer of an organization that has a relationship with
the Company. In making this determination, the Board of Directors applies the
following standards:

1. A director who is an employee, or whose immediate family member is an
executive officer, of the Company, is not independent until three years
after the end of such employment relationship. Employment as an interim
Chairman or Chief Executive Officer will not disqualify a director from
being considered independent following such employment.

2. A director who receives (or whose immediate family member, serving as
an executive officer, receives) more than $100,000 per year in direct
compensation from the Company is not independent until three years after he
or she ceases to receive more than $100,000 per year in such compensation
(excluding director and committee fees and pensions or other forms of
deferred compensation for prior service, provided such compensation is not
contingent in any way on continued service). Compensation received by a
director for former service as an interim Chairman or Chief Executive
Officer will not count toward the $100,000 limitation.

3. A director who is affiliated with or employed by (or whose immediate
family member is affiliated with or employed by) a present or former
internal or external auditor of the Company is not independent until three
years after the end of either the affiliation or the employment or auditing
relationship.

4. A director who is employed (or whose immediate family member is
employed) as an executive officer of another company where any of the
Company's present executives serve on that company's compensation committee
is not independent until three years after the end of such service or
employment relationship.

5. A director who is an executive officer or an employee (or whose
immediate family member is an executive officer) of a company that makes
payments to, or receives payments from, the Company for property or services
in an amount which, in any single fiscal year, exceeds the greater of $1
million or 2% of such other company's consolidated gross revenues is not
independent until three years after falling below such threshold.

DIRECTOR NOMINATING PROCESS

The Company's Corporate Governance Policies contain information concerning
the responsibilities of the Corporate Governance Committee with respect to
identifying and evaluating the director candidates. The Corporate Governance
Policies are attached as Appendix E to this proxy statement. Both the Corporate
Governance Committee Charter and the Corporate Governance Policies are published
on the Company's Internet website at www.brinkscompany.com. All members of the
Corporate Governance Committee are independent as defined under the general
independence standards of the listing standards of the New York Stock Exchange.

The Corporate Governance Committee's charter provides that the Corporate
Governance Committee will consider director candidate recommendations by
shareholders. Shareholders should submit any such recommendations for the
Corporate Governance Committee through the method described under
'Communications with Non-Management Members of the Board of Directors' below. In
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addition, in accordance with the Company's bylaws, any shareholder of record
entitled to vote for the

election of directors at the applicable meeting of shareholders may nominate
persons for election to the Board of Directors, if such shareholder complies
with the notice procedures set forth in the bylaws and summarized in the section
of this proxy statement entitled 'Other Information -- Shareholder Proposals.'

The Corporate Governance Committee evaluates all director candidates in
accordance with the director membership criteria described in the Corporate
Governance Policies. The Corporate Governance Committee evaluates any
candidate's qualifications to serve as a member of the Board based on the skills
and characteristics of individual Board members as well as the composition of
the Board as a whole. In addition, the Corporate Governance Committee will
evaluate a candidate's business experience, diversity, international background
and leadership capabilities, along with any other skills or experience which
would be of assistance to management in operating the Company's business. The
Company did not receive notice of a director candidate recommended by a
shareholder or group owning more than 5% of the Company's voting common stock
for at least one year as of the date of recommendation on or prior to November
29, 2003, the date that is 120 days before the anniversary of the prior year's
release of the proxy statement.

The Corporate Governance Committee utilizes several methods for identifying
and evaluating director nominees. The Corporate Governance Committee
periodically assesses whether any vacancies on the Board are expected due to
retirement or otherwise and, in the event that vacancies are anticipated, the
Committee considers possible director candidates. The Corporate Governance
Committee has utilized professional search firms to identify candidates based
upon the director membership criteria described in the Corporate Governance
Policies.

COMMUNICATIONS WITH NON-MANAGEMENT MEMBERS OF THE BOARD OF DIRECTORS

The Company's Corporate Governance Policies set forth a process by which
shareholders can send communications to the non-management members of the Board
of Directors. When interested third parties have concerns, they may make them
known to the non-management directors by communicating via written
correspondence sent U.S. mail c/o 'Executive Session Chairman' at the Company's
Richmond, Virginia address. All such correspondence is provided to the presiding
chairman at, or prior to, the next executive session held at a regular Board
meeting.

COMPENSATION OF DIRECTORS

Each non-employee director is paid an annual retainer fee of $32,500, an
attendance fee of $1,750 per day for each meeting of the Board and of each
committee of the Board, and a fee of $1,750 per day for rendering any special
services to the Company at the request of the Chairman of the Board. Each
Committee chairman receives an additional annual fee of $3,300. A director may
elect to defer receipt of his or her fees to future years and to receive
interest thereon, compounded quarterly, at the prime commercial lending rate of
J.P. Morgan Chase and Co., as of the end of the previous calendar quarter.
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Under the terms of the Company's Directors' Stock Accumulation Plan, each
non-employee director receives, as of June 1 of each year, an allocation of
Units representing shares of Brink's Common Stock (the 'Units') equal to (a) 50%
of the annual retainer in effect on such June 1 if he or she has accrued less
than eight years of service or (b) 25% of such annual retainer if he or she has
accrued eight or more years of service, divided by the stock price for such
date. In addition, under the Directors' Stock Accumulation Plan, additional
Units are credited to participants' accounts in respect of cash dividends paid
on the Brink's Common Stock based upon the Directors' Stock Accumulation Plan's
formula for accrual. Upon a participant's termination of service, the
distribution of shares of Brink's Common Stock equal to the number of Units
allocated to such director's account will be made in a single lump sum
distribution unless the participant elects at least 12 months before his or her
termination to receive equal annual installments (not more than 10) commencing
on the first day of the month next following his or her termination of service.

5

The following table sets forth information concerning the number of Units
credited during 2003 to each participant standing for election or continuing as
a director:

2003 UNITS
CREDITED
ROger G. ACKEIMaAN. .t i ittt ittt ettt ettt eeeeeeeeeeaaeeeeenes 507.81
Betty C. AleWine. ...ttt ittt ettt eeeeeeeeeeaaaaaeens 1,015.63
James R. BarKer ...ttt ittt ittt ettt e eaeeeeeeeeaeeens 507.81
Marc C. BreslaWsSKy .. .uu oottt ittt ettt eeeeeeeeeeenneens 1,015.63
James L. Broadhead. ... ...ttt imtee ettt eeneeeeeeeennenns 507.81
Gerald Grinstedn. ...ttt ittt ettt e et ettt ettt 1,015.63
RONALIA M. GrOS S ittt ittt e et et eeeeeeeeeeeeeeeeeeeeaneeeeeses 507.81
CaArl S, SlOAN .t it ittt ittt ettt ettt ettt eee ettt eneeaeeeas 1,015.63
RONALIA L. TULN O e ottt ettt ettt e teetaeeeeeeeeeaeeeeeeneeaeeens 1,015.63
All Non-Employee Nominees and Continuing Directors as a
GrOoUDP (9 PEIESONS) v vttt it ettt ettt ae e e eaeeeeeeeenneeens 7,109.39

Under the Non-Employee Directors' Stock Option Plan (the 'Non-Employee
Directors' Stock Option Plan'), automatic annual grants of options are made for
2,517 shares of Brink's Common Stock at 100% of fair market value on the date of
grant to each non-employee director on each July 1 so long as the Non-Employee
Directors' Stock Option Plan remains in effect. Each option granted annually
will become exercisable six months from the date of grant. Each option granted
under the Non-Employee Directors' Stock Option Plan constitutes a nonqualified
stock option under the Internal Revenue Code of 1986, as amended (the 'Code'),
and terminates no later than ten years from the date of grant. The Non-Employee
Directors' Stock Option Plan expires May 11, 2008. The options are
nontransferable otherwise than by will or the laws of descent and distribution
except that options may be transferable to immediate family members (or trusts
therefor) of an optionee.

Under the Directors' Charitable Award Program, the Company will contribute

10
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$1,100,000 on behalf of each participating director after such director's death.
Of that amount, $100,000 will be donated to one or more tax—-exempt organizations
designated by the Company, and $1,000,000 will be donated in accordance with the
director's recommendations to eligible educational institutions and charitable
organizations. Each of the Company's directors currently participates in the
Directors' Charitable Award Program. The Company is the owner and beneficiary of
life insurance policies insuring the lives of the participating directors.
Premiums paid in 2003 in respect of such policies totaled in aggregate
approximately $464,000.

ADDITIONAL INFORMATION
EXECUTIVE COMPENSATION
The following table sets forth information with respect to the compensation
of the Chief Executive Officer and the other four highest paid executive

officers of the Company:

SUMMARY COMPENSATION TABLE

ANNUAL LONG-TERM
COMPENSATION COMPENSATION
NAME AND SECURITIES UNDERLYING

PRINCIPAL POSITION YEAR SALARY (a) BONUS (b) OPTIONS

M. T. Dan 2003 $915, 846 $750,000 115,000

Chairman, President and 2002 880,077 663,000 172,000

Chief Executive Officer 2001 832,692 318,750 170,000

R. T. Ritter 2003 $371,923 $250, 000 25,000

Vice President and 2002 346,154 200,000 40,000

Chief Financial Officer 2001 322,692 150,000 40,000

F. T. Lennon 2003 $325,200 $175,000 20,000

Vice President --— 2002 310,900 150,000 30,000

Human Resources 2001 297,523 110,000 30,000
and Administration

A. F. Reed 2003 $325,200 $170,000 20,000

Vice President, General 2002 311,169 140,000 30,000

Counsel and Secretary 2001 298,523 110,000 30,000

J. B. Hartough 2003 $240,677 $105,000 18,000

Vice President --— 2002 236,800 163,000 20,000

Corporate Finance 2001 233,031 80,000 20,000

and Treasurer

(a) Salaries before compensation reduction payments under the 401 (k) Plan and
the Deferral of Salary and Supplemental Savings Plan portions of the
Company's Key Employees' Deferred Compensation Program.

11
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In addition, as of January 1, 2004, the participant's account was credited
with additional Common Stock Units in respect of cash dividends paid on

Brink's Common Stock during 2003 based upon the formula for accrual in the
Deferred Compensation Program. The following table sets forth the amount of
2003 salary deferred under the Deferred Compensation Program by each of the

executive officers named above and the number of Common Stock Units credited

to his account (including matching contributions and cash dividends) in
respect of salary paid in 2003:

2003 COMPENSATION COMMON STOCK

DEFERRED UNITS
Dan $228,961.57 13,859.78
Ritter 74,384.60 4,502.58
Lennon 97,560.02 5,905.50
Reed 65,040.01 3,937.00
Hartough 72,203.09 4,370.64

Under the Deferred Compensation Program, distributions with respect to the
Common Stock Units are to be made in shares of Brink's Common Stock on the
basis of one share for each Common Stock Unit (with cash paid for fractional
Common Stock Units), but the aggregate value of the shares so distributed
attributable to the deferral of salary pursuant to the Deferral of Salary
portion of the Program (including related dividends, but not matching
contributions) may not be less than the aggregate amount of the salary
deferred pursuant to the Deferral of Salary portion of the Program and the
related dividends in respect of which such Common Stock Units were initially
credited. Such distributions will be made upon termination of employment or
earlier upon election made more than one year prior to distribution.

) Under the Company's Key Employees' Deferred Compensation Program,

participants are permitted to defer up to 100% of the cash incentive payment

for 2003 made to them pursuant to the Key Employees Incentive Plan and
receive a Company-matching contribution with respect to the amount so
deferred but not in excess of 10% of the cash incentive payment, which
amounts were, as of January 1, 2004, converted into Common Stock Units in
accordance with the formula for conversion in the Deferred Compensation
Program. In addition, dividend credits of Common Stock Units were made to
the participant's accounts in respect of cash dividends paid on Brink's
Common Stock during 2003. The following table sets forth the aggregate
amount of incentive compensation for 2003 deferred under the Deferred
Compensation Program, including Company-matching contributions, by each of
the executive officers named above and the number of Common Stock Units
credited to his account (including in respect of cash dividends) as of
January 1, 2004:

2003 BONUS COMMON STOCK

DEFERRED UNITS
Dan $375,000 16,937.67
Ritter 50,000 2,258.36
Lennon 87,500 3,952.12
Reed 34,000 1,535.68
Hartough 32,000 1,445.35

12
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(footnotes continued on next page)

(footnotes continued from previous page)

Under the Deferred Compensation Program, distributions with respect to the
Common Stock Units are to be made in shares of Brink's Common Stock on the
basis of one share for each Common Stock Unit (with cash paid for fractional
Common Stock Units), but the aggregate value of the shares so distributed
attributable to the deferral of cash incentive payments (including related
dividends, but not matching contributions) may not be less than the aggregate
amount of the cash incentive payment deferred and the related dividends in
respect of which such Common Stock Units were initially credited. Such
distributions will be made upon termination of employment or earlier upon
election made more than one year prior to distribution.

(c) The Company made matching contributions under the 401 (k) Plan in 2003 in the

amount of $10,000 for each of Messrs. Dan, Ritter, Reed and Lennon and
$9,852.30 for Mr. Hartough.

In 2003, the Company paid life insurance premiums under the Executive Salary
Continuation Plan in the amount of $11,761.96 for Mr. Dan; $5,388.48 for Mr.

Ritter; $7,216.00 for Mr. Lennon; $4,440.53 for Mr. Reed; and $3,677.30 for
Mr. Hartough. The Executive Salary Continuation Plan provides a death
benefit equal to three times a covered employee's annual salary payable in
ten equal annual installments to the employee's spouse or other designated
beneficiary.

STOCK OPTIONS

The following table sets forth information concerning nonqualified stock
options granted under the Company's 1988 Stock Option Plan on July 10, 2003, to
the Chief Executive Officer and the other officers named in the Summary
Compensation Table. Such options will (i) become exercisable as to one-third of
the total number of shares covered by such option on each of the first, second
and third anniversary of the date of grant; (ii) have purchase prices per share
equal to 100% of the fair market value of the Brink's Common Stock on the date

of grant, rounded up to the next higher cent; and (iii) expire on July 10, 2009.

No Stock Appreciation Rights were granted in 2003 to the 