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Environmental, Social, And Governance Evaluation 

Prosegur Compañía de Seguridad 
Summary 
Prosegur Compañía de Seguridad, S.A. (Prosegur) is a services company headquartered in 
Spain that provides private security, cash-in-transit and cash management services, residential 
and commercial alarms, cyber security, and business process outsourcing for financial services 
and insurance providers. In 2020, security services accounted for approximately 50% of 
Prosegur’s total revenues. The company operates primarily in Latin America (47% of revenue 
in 2020) and Europe (43%), with dispersed offerings across North America, Asia, and Africa 
(10%).  

S&P Global Ratings’ ESG evaluation of 62 reflects Prosegur's ongoing development of 
sustainability strategies across its diverse operations and geographies. While Prosegur has 
introduced many strategies in high-priority areas, they are still being embedded throughout 
the organization. The company lags the broader services sector in its management of many 
social risks, and as a security services company, has greater exposure to them than the overall 
sector. Environmental exposures are concentrated in cash-in-transit operations and managed 
in line with the services and transportation sectors. Prosegur’s corporate governance structure 
contains elements that we consider weaker than Spanish standards, and the company has 
significant governance exposure to Latin America, particularly Brazil. That said, the company’s 
sustainability reporting is far more extensive than many of its global peers, and there have 
been few significant controversies. 
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Component Scores 

Environmental Profile   Social Profile 
 

Governance Profile 

Sector/Region Score 40/50  Sector/Region Score 29/50  Sector/Region Score 26/35 

           

 
 Greenhouse gas 

emissions Good  
 

 Workforce and 
diversity  Lagging  

 
 Structure and 

oversight  Developing 

 
 Waste and 

pollution Good  
 

 Safety 
management Lagging  

 
 Code and values Good 

 
 Water use Good  

 
 Customer 

engagement  Good  
 

 Transparency and 
reporting Strong 

 
 Land use and 

biodiversity Good  
 

⚠ Communities Lagging  
 

 Financial and 
operational risks Neutral 

 
 General factors 

(optional) None  
 

 General factors 
(optional) None  

 
 General factors 

(optional) None 

           

Entity-Specific Score 30/50  Entity-Specific Score 23/50  Entity-Specific Score 36/65 

E-Profile (30%) 70/100  S-Profile (30%) 52/100  G-Profile (40%) 62/100 

     

  ESG Profile (including any adjustments)  61/100 

     

Preparedness Summary 
   

Like other companies in the security space, Prosegur is highly exposed to geopolitical factors, 
social unrest, and shifts in the security space toward more digital solutions; the company uses 
both internal and external resources to understand these factors and has shown it can respond 
to changing landscapes. Its strategic aim is to offer an increasingly thorough set of security 
solutions, including digital offerings and more traditional security services. That said, some areas 
of the business have been more creative in anticipating changes and developing new and more 
sustainable solutions than others. The company is highly selective about partnerships and 
acquisitions, and has used both organic and inorganic growth to expand its footprint and 
develop new strategies. 

 

Capabilities  

Awareness Excellent 

Assessment Good 

Action plan Good 

Embeddedness  

Culture Good 

Decision-making Good 
   

 

Preparedness Opinion (Scoring Impact)  Adequate (+1) 

 

 

 

ESG Evaluation 

 

62   

  

Note: Figures are subject to rounding. 
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Environmental Profile   70/100 
Sector/Region Score (40/50) 

The business and consumer services sector has low exposure to environmental risks relative to other 
sectors. Companies in the sector generally have asset-light operations (such as no sizeable 
manufacturing/industrial plant footprint) and are not resource-intensive, limiting their exposure to physical 
climate risks. Primary environmental exposures are driven by vehicle emissions, scope 3 emissions in their 
value chain, and waste from office operations. The sector generally faces relatively insignificant water and 
land use impacts. 

 

Entity-Specific Score (30/50) 
Note: Figures are subject to rounding. 

 
 

 
 

 
 

 
 

 
 

Greenhouse gas 
emissions  Waste and 

pollution  Water use  Land use and 
biodiversity  General factors  

Good  Good  Good  Good  None  

Most of Prosegur’s environmental exposure and impact come from its cash-in-transit business (43% of 
revenue), as it relies on armored trucks. This makes its environmental impact akin to the transportation 
industry. Many of Prosegur’s environmental initiatives, aside from electricity consumption targets, focus on 
mitigating these exposures.  

Prosegur’s greenhouse gas (GHG) emissions management focuses on scope 1 and 2 emissions in line with 
industry peers; the lack of scope 3 emissions tracking or targets is a constraining factor. The company and 
has announced a “net zero” goal for 2040 that relies on carbon credits, which we see as less ambitious than 
many other strategies. That said, it has made progress reducing vehicle emissions, including advancing 
options for hybrid and electric vehicles, switching to biofuels, and optimizing routes. Prosegur has installed 
on-site solar panels in Brazil, which meet 70% of its electricity demand there. It has committed to sourcing all 
electricity from renewable sources by 2030, with an interim target of 50% by 2025, however, some of these 
utility agreements may have marginal impact on representation of renewable energy on the grid. It also 
launched a large-scale carbon offset project for waste management in Rio de Janeiro. The company is 
finalizing an assessment of scope 3 emissions and plans to set targets to manage its supply chain emissions 
when they are better understood. 

The company has developed some relatively progressive strategies to reduce waste in its cash-in-transit 
operations, but they are still being embedded throughout the organization. The company does not 
disclose performance on many relevant air pollutants, which also constrains our view. The company has 
targets and strategies to reduce waste from the most material sources, including cash-in-transit bags, 
uniforms, plastic, and paper. However, it does not disclose on a number of air pollutants, such as nitrogen 
and sulfur oxides, which are relevant due to its transportation operations. 

The company’s water consumption and land use and biodiversity management practices are in line with 
the few peers that report on them. We view these factors as less material, and they have received little 
attention given the lower exposure, as is common in the sector. 
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Social Profile   52/100 
Sector/Region Score (29/50) 
While the business and consumer services sector has moderate exposure to social risks, the prison and 
security services subsector is significantly more exposed, due to safety concerns for clients, employees, 
customers, and communities, and the associated importance of strong management of multiple 
stakeholder relationships. We adjust the score to reflect social standards in some countries where 
Prosegur operates, particularly in Latin America. 

 

Entity-Specific Score (23/50) 
Note: Figures are subject to rounding. 

 
 

 
 

 
 

 
 

 
 

Workforce and 
diversity  Safety  

management  Customer 
engagement  Communities  General factors  

Lagging  Lagging  Good  Lagging  None  

Employee fatalities fell 75% from 2018 to 2021, but employees have complained in the past about unsafe 
working conditions. Prosegur does not publicly disclose information around some of its most important 
health and safety risks. While it collects data on the frequency and severity of incidents, it does not report 
information about lost-time injury frequency, traffic incidents, or safety indicators for customers and 
communities, which would improve our ability to compare performance to peers. Prosegur has greater 
exposure to health and safety than the broader services sector, and we lack evidence to make any 
comparison. We consider training to be essential to mitigating safety risk, but there is little public evidence 
of consistent company progress in this area. 

High turnover rates, inconsistent training investments, and labor complaints constrain our view of 
workforce and diversity, despite company efforts to strengthen the employee value proposition. Given the 
importance of ongoing training for security jobs, annual turnover rates of 27%, and high variance in training 
hours by country (38 per employee in 2020 in Peru but less than five in Brazil) are a concern. Prosegur has 
been accused of unfair labor practices in its Latin American operations; the company reports annually on 
legal actions, its response, and resolution. While percentage of women in the workforce and management is 
in line with the industry, gender wage gap data reveal significant differences at most levels. Prosegur targets 
increasing women in management by five points in 2021-2023 comparable to peers, but many programs to 
support this goal affect few individuals and are still being rolled out in many countries. Notable positives 
include extensive tracking of workforce issues, developing new training programs and platforms, efforts to 
increase persons with disabilities in the workforce, and a program to help employees keep their jobs when 
Prosegur loses a contract. 

Occasional violent confrontations reflect Prosegur’s greater communitites exposure than other services 
companies, leading to our lagging opinion. Employees physically guarding facilities are at greatest risk of 
violent confrontation with members of the public; this resulted in two controversial incidents in Brazil in 
2020 and 2017, including one where Prosegur guards fired rubber bullets at civilian protesters, injuring 20. 
While the company engages in substantial local hiring at the frontline (98%) and managerial (84%) levels and 
supports several educational and other community investments through the Prosegur Foundation, its 
residual exposure to community issues is significantly higher than average for the services industry. 
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Governance Profile   62/100 
Sector/Region Score (26/35) 
Prosegur is headquartered in Spain, a country that has a strong rule of law and institutions and relatively 
robust governance standards. It also has significant exposure to Latin America, most notably Brazil, 
which we believe has some relatively high governance risks, given its higher perception of corruption. 
While governance guidelines and regulations have been improving in recent years, implementation 
remains the main issue. 

 

Entity-Specific Score (36/65) 
Note: Figures are subject to rounding. 

 
 

 
 

 
 

 
 

 
 

Structure and 
oversight  Code and  

values  Transparency 
and reporting  Financial and 

operational risks  General factors  

Developing  Good  Strong  Neutral  None  

In our opinion, the board composition and committee structure have weaker characteristics compared to 
local standards. While Prosegur has separate CEO and chair positions, they are held by a mother and son, 
which may pose concentration risk, and is inconsistent with global best practices. The board chair holds 59% 
of company shares and a proportional percentage of votes. The average tenure of board members is nearly 
14 years, higher than the average in Spain, and contributes to relatively low board independence of 33% by 
our approach. Little is disclosed about succession planning. Only 22% of board members are women, below 
the Spanish recommendation of 40% for 2022. Three current members are on six or more boards, presenting 
a risk of overboarding; however, attendance is high at over 98%. Current members have relevant expertise, 
but there is little evidence of knowledge in key areas like technology or sustainability, and there is only one 
Latin American member despite Prosegur’s significant presence there. The two board committees have both 
independent and nonindependent directors: one for audit, and one with the broad mandate of 
“Sustainability, Corporate Governance, Appointments, and Remuneration.”  

Prosegur’s policies generally cover the relevant ethical topics, in line with local standards, but executive 
compensation is comparatively high. The company discloses many policies, all of which have been reviewed 
in the past two years, and it has an internal whistleblowing channel to provide confidentiality and employee 
anonymity. The company can conduct supplier audits for code and values compliance, but none have been 
conducted yet. CEO compensation is approximately 136 times that of the average employee, higher than the 
Spanish and Brazilian average. Executives receive variable remuneration tied to performance on financial, 
economic, and personal targets, including ESG metrics, as of 2022. 

Prosegur’s financial and ESG reporting practices are stronger than the median for Spanish companies and 
include features of international best reporting practice. Prosegur releases detailed annual and 
sustainability reports, including a country taxation disclosure, which we consider a strong characteristic. Its 
nonfinancial disclosure provides comprehensive information under international standards, including the 
Global Reporting Initiative and European Taxonomy, and considers the recommendations of the Task Force 
on Climate-Related Financial Disclosures. 



Preparedness Prosegur Compañía de Seguridad 

 

S&P Global Ratings  |  Environmental, Social, and Governance (ESG) Evaluation   This product is not a credit rating Jun. 21, 2022 6 

 

 

Preparedness Opinion  Adequate  
(+1) 

 

Preparedness Low Emerging Adequate Strong Best in class 

Like other companies in the security space, Prosegur is highly exposed to geopolitical factors, yet the 
board appears well informed of potential long-term disruptors. Social unrest and loss of popular support 
for institutions, changes in organized crime (particularly in Latin America), and shifts in the security space 
toward more digital solutions are all significant issues. Prosegur has a dedicated research and innovation 
department to inform its understanding of material political, economic, and regulatory developments across 
its areas of operation. The board also uses external resources to understand these factors from multiple 
perspectives and has shown it can respond to changing landscapes. It also works with clients and regulators 
in countries where they operate to gain additional perspectives.  

Prosegur aims to offer an increasingly thorough set of security solutions, including digital and traditional 
security services, but this transition will pose both risks and opportunities. Prosegur’s New Products lines 
are designed to decrease its environmental and social risk exposures and offer more digital and sustainable 
solutions for customers. Given changes in the financial markets and the role of cash, the company is also 
investing in cryptocurrency solutions for the institutional market. The company has been working to rapidly 
expand these products and expects them to exceed sales of existing products by 2030. In the long term, the 
company seeks to provide security consultancy for clients, as opposed to simply security services. However, 
the current board may not be best positioned to quickly adapt to the risks that come with this pivot such as 
cyber security, data privacy, digitalization of finance, and the rise of cryptocurrency, given its long tenure, 
concentration of power in a single family, and other factors. 

The company is just beginning its sustainability journey, and some parts of the business have moved more 
quickly than others to pivot toward new and more sustainable solutions. Likewise, some high-priority 
sustainability topics such as GHG emissions, workforce training, and cyber risk have received more 
consideration than others. That said, as a family-owned company, it has historically considered long-term 
value generation, not just short-term financial results. 

The company uses both organic and inorganic growth to expand its footprint and develop new elements of 
its strategy. It has invested €90 million in digitalization initiatives, with hopes of deploying these options in 
two-thirds of the countries where it operates by 2023. The company is highly selective about partnerships 
and acquisitions but has made several acquisitions to support its efforts to expand cyber and cryptocurrency 
capabilities and partnered with Telefonica to accelerate expansion of its alarms business in Spain. In 
addition, the company’s COME IN Open Innovation Program (launched in 2020) to collaborate with security 
and technology start-ups has received more than 500 proposals so far, which we view as a promising source 
of ideas. 

Given the many upcoming changes, mainintaing employee engagement and a consistent company culture 
are critical. The company is acquisitive but considers the culture of potential acquisitions for consistency, as 
well as sustainability profile, as part of its due diligence. Expansion into new regions and a host of new 
products could strain this culture if not managed proactively. That said, we believe current management of 
these issues has been adequate, and it has made investments to improve the employee value proposition 
and train employees on emerging themes.  
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Climate-Related Financial Disclosure  

 

We assessed to what extent the entity has adopted the Financial Stability Board’s Taskforce on Climate-
related Financial Disclosures’ (TCFD) recommendations. We do not opine on the quality of the entity’s 
disclosure or the climate change scenario assumptions, if any, but rather comment on the number of 
disclosures made, based on the TCFD’s suggested disclosure list. 

Based on the entity’s publicly available information, in our opinion Prosegur Compañía de Seguridad has 
Partially adopted the TCFD recommended disclosures. 

Prosegur’s sustainability committee, created in 2021, is made up of senior managers and reports directly to 
the board of director’s Sustianability, Corporate Governance, Appointments, and Remuneration Committee. 
The sustainability committee defines the objectives, action plans, and practices of the company in terms of 
sustainability, although there is no information around how frequently the committee is informed about 
climate-related risks nor around how the board monitors and oversees progress against goals and targets. 
Prosegur qualitatively discloses the potential financial impact of climate-related risks over short-, medium-, 
and long-term time horizons. In 2021, the company also carried out scenario analysis to analyze potential 
risks and opportunities arising from climate change, using the RCP 2.6 scenario, which complies with the 
TCFD recommendation to choose a scenario of 2°C or less. Not included in Prosegur’s disclosures, however, 
is a description of how climate-related issues will serve as an input to the company’s financial planning 
process. We note that while Prosegur considers existing and emerging regulatory requirements related to 
climate change, the company does notdescribe the relative significance of climate-related risks in relation to 
other risks, nor does it disclose its specific process for managing climate-related risks. 

Governance Strategy Risk management Metrics and targets 

Description of the board’s oversight of 
climate-related risks and opportunities. 

Description of the climate-related risks 
and opportunities identified over the 
short, medium, and long term. 

Description of the organization’s 
processes for identifying and assessing 
climate-related risks. 

Disclosure of the metrics used by the 
organization to assess climate-related 
risks and opportunities in line with its 
strategy and risk management process. 

Not adopted Partially adopted Partially adopted Not adopted 

Description of management’s role in 
assessing and managing climate-related 
risks and opportunities. 

Description of the impact of climate-
related risks and opportunities on the 
organization’s businesses, strategy and 
financial planning. 

Description of the organization’s 
processes for managing climate-related 
risks. 

Disclosure of scope 1, 2 and, if 
appropriate, 3 GHG emissions, and the 
related risks. 

Not adopted Not adopted Not adopted Partially adopted 

 
Description of the resilience of the 
organization's strategy, taking into 
consideration different climate-related 
scenarios, including a 2°C or lower 
scenario. 

Description of how processes for 
identifying, assessing and managing 
climate-related risks are integrated into 
the organization’s overall risk 
management. 

Description the targets used by the 
organization to manage climate- related 
risks and opportunities and 
performance against targets. 

 Not adopted Not adopted Partially adopted 

 

TCFD Recommendations Alignment Assessment: Not adopted Partially adopted Adopted 
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Sector And Region Risk 
Primary sector(s) Services 

Primary operating region(s) 

Brazil 

Spain 

Colombia 

Peru 

United States 

Sector Risk Summary 

Environmental exposure  

The services sector includes consumer services (including for profit and not for profit education providers) as 
well as distribution, environmental, facilities, professional, and general support services. Companies typically 
have little to no manufacturing or industrial operations and are not resources-intensive. Environmental risk 
in the business services subsector is low given companies' overall minimal exposure to the effects of energy 
consumption and greenhouse gas emissions, waste and water management, air and land pollution, and 
toxicity. Fuel consumption and associated costs can be more material for distribution or facility services 
companies, although high route densities often mitigate this. Climate change is a minor risk for companies 
sensitive to food input costs, energy and fuel costs, or weather patterns. The education subsector carries 
similarly minor environmental effects, and exposure is generally limited to energy consumption and localized 
severe weather changes or natural disasters that affect educational facilities. Sustainability and energy-
efficiency upgrades to buildings continue to decrease the subsector's energy and emissions footprint. 

Social exposure  

The services sector faces modest inherent social risks, but the heterogeneity of business models and end-
markets can result in considerable variation in social risk factors faced by individual firms at the margins. 
Companies may be labor-intensive, with employees operating potentially hazardous equipment or on 
dangerous sites, which heightens safety management risks. Others may operate in the knowledge economy 
with primarily desk-based personnel, resulting in minimal safety risks. They may manage confidential data, 
have exposures to consumer behavior and demographic shifts, which present customer and engagement, 
and community, risks. Very few providers have heightened risks across multiple social factors, and sector 
fragmentation is likely to cause less severe manifestations than may occur in more consolidated industries. 
Human capital and safety management and consumer behaviors are the most common social risks faced by 
sector participants. While workforce mismanagement can disrupt operations, work stoppages or shortages 
occur less frequently than many other sectors as union employment is uncommon among service 
companies, interruptions are not as costly, and employees are often easily replaced. Safety management, 
another risk for labor-intensive operators, is particularly critical for security providers whose staff are subject 
to dangerous working conditions, though these companies have protocols to minimize the frequency and 
severity of most high-risk events. Shifting consumer preferences can present both opportunities and risks--
for example, the transition to ecommerce has disrupted companies serving brick-and-mortar retailers, but 
has also created opportunities for virtual service providers. Other companies must deal with the increasing 
influence of millennial consumers and the declining influence of baby boomers on services relating to 
lifestyle. Breaches of data protection and cybersecurity are becoming increasingly pervasive and damaging. 
As the frequency and severity of hackings increases, companies need to invest in technology to stay ahead of 
sophisticated hackers. The effect of pandemics on business services is moderate, with considerable variation 
across service lines and business models. For example, labor-intensive on-site services such as catering and 
staffing are a lot more susceptible to outages caused by quarantine measures than consulting, legal, or 
insurance services, much of which can be provided remotely. Pandemic effects can also vary markedly across 
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end-markets, even where business models are similar. The education sector shares some similarities with 
business services, such as exposure to human capital management. However, education services companies 
are more exposed to workforce interruptions than business services given their skilled labor base and 
propensity to cause more disruption to operations with any stoppages, especially where employees are 
heavily unionized. Also, factors such as demographic changes, the social debate around affordability of 
higher education, and the potential impact of policy changes and geopolitical issues play a large role in 
shaping the overall risk profile of the education sector globally. However, we believe the education sector 
provides opportunities and supports social cohesion, and this essential service ensures strong customer 
demand, some inelasticity in service need, and government and philanthropic support, which mitigate some 
of the social risks aforementioned. Pandemics have material effects on the education subsector, varying 
across institutions. Quarantine measures affect operating revenue (particularly auxiliary revenues and state 
appropriations for public universities) and may impact research funding. A switch to entirely online learning 
may further pressure the value proposition of a college degree. Institutions best equipped to quickly pivot 
between online and in-person learning, and maintain a strong value proposition, may face less pandemic-
related pressure relative to peers without these characteristics. 

Regional Risk Summary  

Brazil 

Brazil has comparatively strong laws and regulations, particularly on corporate governance. The main 
challenge is implementation. We expect this to improve following significant improvements such as stronger 
B3 stock exchange listing rules on governance (Novo Mercado segment), new governance guidelines for 
state-owned enterprises, and greater shareholder-rights protection. For instance, instruction 614 from the 
Brazilian Securities Exchange Commission (CVM), which came into effect on Jan. 1, 2020, improves 
shareholders' rights in relation to the election of directors. Concentrated ownership is common and the use 
of multiple-class share structures with unequal voting rights may negatively affect minority shareholders. 
The Brazilian Institute of Corporate Governance's Corporate Governance Code is the market's best-practice 
reference document. It is not mandatory, but since 2017 companies must report on its recommendations on 
a comply-or-explain basis. Despite improvements to board independence and diversity, Brazil lags developed 
markets. There are limited formal requirements for ESG disclosure, but companies, particularly large ones, 
tend to report widely on their environmental and social efforts. In terms of corruption, Brazil is in the bottom 
half of South American countries, ranking 96 of 180 on Transparency International's 2021 Corruption 
Perceptions Index. 

Spain 

Spain has generally effective policymaking, good checks and balances between institutions, and respect for 
the rule of law. Spain's corporate governance framework for listed companies has two components: binding 
provisions from the company law and the voluntary recommendations of the Spanish Corporate Governance 
Code published by the Comisión Nacional del Mercado de Valores, Spain's national securities commission. 
The most recent version of the code (June 2020) includes amendments to executive pay, voting rights, and 
increases in gender quotas on boards, to 40% from 30%--all on a comply-or-explain basis only. The code 
followed significant legal reforms such as Law 31/2014, which included binding votes on remuneration 
policy, stricter regulations on directors' classifications, and new ownership thresholds for shareholders' 
rights. By law, Spanish boards must establish committees for audits, remuneration, and nominations and 
disclose an annual corporate governance report. While the stock exchange does not have specific ESG 
requirements in its listing rules, companies with over 500 employees are implementing the EU Non-Financial 
Reporting Directive's recommendations, which mandate disclosing ESG (including diversity) risk. The EU 
Shareholder Rights Directive II was transposed into law in April 2021. Spain ranks 34 out of 180 on 
Transparency International's 2021 Corruption Perceptions Index. 

Colombia 
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Colombia's corporate governance has improved significantly in the past few years, driven particularly by 
regulators. Colombia is one of three Latin American members of the OECD, formalizing its integration in April 
2020. While Colombia's capital markets remain midsize by Latin American standards, state-owned 
enterprises (SOEs) represent slightly over half of capitalizations. As such, 2017 reforms aimed at improving 
standards at SOEs, particularly for board composition and nominations to ensure independence from the 
government, have been important developments. The governance code, Código País, was a key milestone, 
published in 2007 as a result of a joint initiative between regulators and the stock exchange. It was last 
revised in 2020. Adoption of the code's recommendations is voluntary on a comply-or-explain basis, and 
companies are expected to report annually on their compliance. Most large issuers apply most of the 
recommendations. As is typical in Latin American, Colombian companies have highly concentrated 
ownership structures but protections for minority shareholders are good. While the country has seen some 
progress on institutional efficiency and rule of law, corruption remains a significant challenge. It currently 
ranks 87 of 180 on Transparency International's 2021 Corruption Perceptions Index, improving from the 
previous year. 

Peru 

Peru has relatively stable and independent economic institutions, despite political instability over the past 
few years. The Peruvian Regulator (Superintendencia del Mercado de Valores) published a Code of Good 
Corporate Governance) in 2013 that applies to companies listed on the Lima Stock Exchange (Bolsa de 
Valores de Lima, BVL). However, the code's recommendations are mostly principles-based and lack specifics. 
Since 2015, issuers have been required to publish a sustainability report as well as a report on their 
governance practices. Despite these improvements, boards usually lack independence, and the quality of 
transparency and reporting is low, notably for related-party transactions. While the BVL is one of the oldest 
in Latin America (1860) it is also one the smallest, and most Peruvian companies are private and family-
owned. In 2009, the BVL joined the Latin American Integrated Market, or Mercado Integrado 
Latinoamericano, formed with the stock exchanges of Colombia and Chile. Peruvian companies still lag global 
peers in terms of board diversity but in 2019 the BVL committed to reach 30% female participation on 
corporate boards by 2030. The country ranks 105 of 180 on Transparency International's 2021 Corruption 
Perceptions Index, which is in the lower half for South American countries. 

United States 

With robust institutions and rule-of-law standards, the U.S. demonstrates many strong characteristics but 
lags several other countries with respect to ESG regulations. Governance is characterized by a very stable 
political system, a strong rule of law, a powerful judiciary, and effective checks and balances. Conditions of 
doing business are generally very good. The U.S. follows a rules-based approach to corporate governance 
focused on mandatory compliance with requirements from the major exchanges (NYSE and NASDAQ) as well 
as legislation. State corporate law is also a key source of corporate governance, particularly Delaware where 
over half over all U.S. listed companies and close to 70% of Fortune 500 companies are incorporated. 
Exchanges mandate high standards of corporate governance. The NYSE requires companies listing on its 
exchange to have boards made up of a majority of independent directors, with separate remuneration and 
nomination committees. However, formal requirements on ESG reporting are not as established as they are 
in European countries. While a growing number of companies have an independent chair, the combination 
of CEO and chair roles is still popular. Remuneration continues to be a contentious point because U.S. 
executive pay dwarves global pay levels. The U.S. ranks 27 of 180 on Transparency International's 2021 
Corruption Perception Index. 

  



Appendix Prosegur Compañía de Seguridad 

 

S&P Global Ratings  |  Environmental, Social, and Governance (ESG) Evaluation   This product is not a credit rating Jun. 21, 2022 11 

 

Related Research 
− “The ESG Risk Atlas: Sector And Regional Rationales And Scores,” published July 22, 2020 

− “Our Updated ESG Risk Atlas And Key Sustainability Factors: A Companion Guide,” published July 22, 2020 

− “Environmental, Social, And Governance Evaluation: Analytical Approach,” published December 15, 2020  

− “How We Apply Our ESG Evaluation Analytical Approach: Part 2,” published June 17, 2020 

 

This report does not constitute a rating action. 

 

https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=45442301&From=SNP_CRS
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=45442425&From=SNP_CRS
https://www.capitaliq.com/CIQDotNet/CreditResearch/pdf.aspx?ResearchDocumentId=46801646&isPDA=Y
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=45150531&From=SNP_CRS
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the S&P Global Ratings ESG Evaluation product, 
including the report (Product). S&P may also receive compensation for rating the entity covered by the Product or for rating transactions involving and/or securities 
issued by the entity covered by the Product.  

The Product is not a credit rating, and is not indicative of, nor related to, any credit rating or future credit rating of an entity. The Product provides a cross-sector, relative 
analysis of an entity’s capacity to operate successfully in the future and is grounded in how ESG factors could affect stakeholders and potentially lead to a material direct 
or indirect financial impact on the entity. ESG factors typically assess the impact of the entity on the natural and social environment and the quality of its governance. 
The Product is not a research report and is not intended as such. 

S&P's credit ratings, opinions, analyses, rating acknowledgment decisions, any views reflected in the Product and the output of the Product are not investment advice, 
recommendations regarding credit decisions, recommendations to purchase, hold, or sell any securities or to make any investment decisions, an offer to buy or sell or 
the solicitation of an offer to buy or sell any security, endorsements of the suitability of any security, endorsements of the accuracy of any data or conclusions provided 
in the Product, or independent verification of any information relied upon in the credit rating process. The Product and any associated presentations do not take into 
account any user’s financial objectives, financial situation, needs or means, and should not be relied upon by users for making any investment decisions. The output of 
the Product is not a substitute for a user’s independent judgment and expertise. The output of the Product is not professional financial, tax or legal advice, and users 
should obtain independent, professional advice as it is determined necessary by users. 

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent 
verification of any information it receives. 

S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, 
completeness, timeliness or availability of the Product. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for 
reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information 
in the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED 
TO, THE ACCURACY, RESULTS, TIMLINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR FOR 
THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any 
corrections, updates or releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability, 
completeness or delays, omissions, or interruptions in the delivery of the Product.   

To the extent permitted by law, in no event shall the S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by 
negligence, loss of data, cost of substitute materials, cost of capital, or claims of any third party) in connection with any use of the Product even if advised of the 
possibility of such damages. 

S&P maintains a separation between commercial and analytic activities. S&P keeps certain activities of its business units separate from each other in order to preserve 
the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business 
units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.  
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