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SECOND QUARTER (JUNE 1 AUGUST 31, 2011)
e Sales reached SEK 1,739 million (1,582), an increase of 9.9% or SEK 157 million.

e  Operating profit of SEK 67 million (90), a reduction of SEK 23 million.

e Earnings for the quarter amounted to SEK -18 million (45), negatively affected primarily by an unrealized exchange
rate loss on the Senior Notes. Earnings per share amounted to SEK -0.74 (1.81).

e Cash flow from the operations was SEK 78 million (77). Cash flow after net investments amounted to SEK -216
million (-211).

e The Group's investments, primarily the purchase of buses, amounted to SEK 183 million (229), of which
investments of SEK 158 million (207) were financed through leasing and SEK 25 million (22) were financed in cash.

THE FIRST HALF OF THE YEAR (MARCH 1 AUGUST 31, 2011)
e Salesreached SEK 3,553 million (3,311), an increase of 7.3% or SEK 242 million.

e  Operating profit of SEK 127 million (138), a reduction of SEK 11 million.

e Earnings for the period amounted to SEK -30 million (46), negatively affected primarily by an unrealized exchange
rate loss on the Senior Notes. Earnings per share amounted to SEK -1.21 (1.85).

e  Cash flow from the operations was SEK 225 million (224). Cash flow after net investments amounted to SEK -106
million (-166).

e The Group's investments, primarily for the purchase of buses, amounted to SEK 299 million (438), of which
investments of SEK 260 million (397) were financed through leasing agreements and SEK 39 million (41) were
financed in cash.

SIGNIFICANT EVENTS DURING THE QUARTER

e Nobina started the new traffic contract in Norrtalje at the end of June.
e Nobina executed the majority of this year's contract migrations.

¢ Nobina has exercised a right of early termination of a contract in Gastrikland covering 45 buses, and the traffic
will end in 2013.

SIGNIFICANT EVENTS SINCE THE END OF THE QUARTER

e Jan Sundling was elected chairman of the board of SJ and has relinquished his appointment as a director of
Nobina.

e Nobina won the tender for a total of 80 buses for Skanetrafiken, with annual sales of SEK 160 million.

The second quarter was characterized by Nobina's major 100-year anniversary as a bus operator, but also by several
interesting traffic starts in Norrtélje, Norrkdping and Gothenburg, as well as the discontinuation of traffic in Nacka and
Huddinge. The changes in the contract portfolio have led to increased revenues but also large restructuring costs which,
together with continued efficiency problems in Norway and weak demand within our interregional operations (Swebus),
contributed to weaker earnings compared with last year. Our new traffic timetables look promising and we are working
intensively to improve both the offering and efficiency in the Nordic operations. We are preparing ourselves for the
changes which are expected on the market in connection with the new Act on Deregulation of Public Transport, which
enters into force in January.

Ragnar Norbéck, CEO
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Business was characterized primarily by the large contract changes which took place in Sweden. Interregional traffic lost
volumes - with the exception of the air shuttle traffic, which continues to gain market shares. During the summer, Nobina
celebrated its 100th anniversary with a bus tour which focused on public transport of the future.

Allin all, Nobina enjoyed stable growth on all markets, with the exception of the Norwegian business, which needs to

improve its efficiency. Work is taking place to review both operational control and cost levels.

The Group's sales for the second quarter increased by 9.9% to SEK 1,739 million (1,582). Operating profit was SEK 67 million
(90), comprising SEK 62 million (65) in respect of regional traffic and SEK 15 million (27) in respect of interregional traffic.
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e  Price and volume' growth represents changes in performed traffic volumes as well as changes in prices for performed traffic and
their effect on sales and earnings.
e 'Contract changes' shows the effect on sales and earnings of changes in the contract portfolio in the form of terminated old contracts

and startup of new contracts.

e 'Indexation' shows the effect of price adjustments on sales and earnings, as regards compensation for underlying cost inflation in the
operation of traffic within the scope of awarded traffic contracts.
e  'Business efficiency' shows the effect on earnings of efficiency developments concerning personnel costs, maintenance, damage,

etc.

e 'Fleet finance and use' shows the effect on earnings of changes in financing terms and efficiency in the use of vehicles.

THE MARKET

In addition, the effects on current sales and earnings of certain specific and other factors are shown.

Nobina is preparing itself for the changes which await the company and other parties on the market in connection
with the new Act on Deregulation of Public Transport, which enters into force in January. A restructuring of the
Swedish PTA organization is taking place, which will result in changes in decision-making structures. Nobina is
actively participating in various industry initiatives, within both regional and interregional traffic, and has strong
hopes to strengthen its position as a result of the new legislation.
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The EU is currently considering a number of matters regarding public support packages to transport operators. In

one of these matters, it has been decided that ESA incorrectly approved the loan which, in 2004, was granted to a
Norwegian municipal public transport company by its owner in order to cover losses. A similar process is pending

in Finland, where Helsinki municipality covers through loan financing the losses of its subsidiary, the HELB public
transport company. Nobina has turned to the EU in the matter.

REGIONAL TRAFFIC BUSNESS AREA

During the quarter, several traffic starts were carried out in Norrtélje, Norrkdping, Helsingborg and Gothenburg, at the
same time as traffic was discontinued in Nacka and Huddinge. The changes were carried out according to plan, including
high maintenance costs, and entail a re-weighting of the Swedish contract portfolio.

A limited number of tender procedures were concluded during the summer and a number are expected to be decided
instead during the second half of the year. Nobina is awaiting announcements regarding 577 buses, including in Skéne,
Jonkoping, Uppland in Sweden as well as Hordaland, Buskerud and Hedmark in Norway.

All'in all, during the first half of the year Nobina submitted tenders for 1,262 buses with a total contract value of SEK 21,361
million and won tenders for 139 buses with a contract value of SEK 1,573 million.

As previously communicated, Nobina is planning to expand its operations to include tram traffic and has also participated
in SL's first tender procedure for combined bus and tram traffic. The award of the contract has not yet been published.

Tender situation per country, H 1 Tenders during the period Traffic during the period

Submitted i Won i Submitted | Won i Submitted i Won
Sweden 489 0 162 2,246 253 w17
Norway 505 15 177 358 0 0
Finland 108 14 94 341 0 40
Denmark 162 10 13 140 0 0
Total regional traffic 1,262 | 139 | 546 | 3,085 | 253 | 457

INTERREGIONAL TRAFFIC BUSINESS AREA

Interregional traffic sales declined during the second quarter compared with last year, which is primarily considered to be
due to a flow of passengers from bus and train to domestic flights as a consequence of a stronger economy. The traffic
stoppage which occurred in connection with the ash cloud and the winter weather last year also resulted in a decline in
sales during the first half of the year. Airport shuttle traffic developed according to plan and continued to gain market
shares during the summer. In a short space of time, Swebus has won approximately 10 per cent of the airport shuttle
traffic market.

The new legislation which enters into force on January 1 means that anyone can start bus lines alongside publicly procured
traffic. Swebus, similarly to other companies, is reviewing and developing its offering pending the coming change, among
other things in the form of new bus lines and advanced payment solutions.

Quarter Period Full year Rolling 12 m

Trend interregional traffic (Swebus)

JunAug 11 JunAug 10 Mar-Aug 11 Mar-Aug 10 Mar 10Feb 11 Sep 10Aug 11
Number of passengers 626,460 652,093 1,113,861 1,230,069 2,223,256 2,107,048
Number of driven km 5153,222 4,905,676 9,476,241 9,424,527 17,966,437 18,020,775
Load factor, % 51 61 47 60 504 47
Average revenues/km (SEK) 23.0 271.3 21.9 25.50 23.66 2177
Average revenues/passenger (SEK) 194 196 187 195 193 186
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SECOND QUARTER (JUNH - AUGUST 31, 2011)
The Group's sales increased to SEK 1,739 million (1,582), an increase of 9.9% compared with the corresponding quarter of
last year.

Sales within the regional traffic business area increased by SEK 167 million during the second quarter compared with the
corresponding quarter of last year, to SEK 1,621 million (1,454), primarily driven by contract readjustments and positive
indexation effects in Sweden.

Sales within interregional traffic business area in the second quarter were SEK 118 million, compared with SEK 128 million
in the corresponding quarter of last year.

FIRST HALF OF THE YEAR (MARCH 1- AUGUST 31, 2011)
The Group's sales increased to SEK 3,553 million (3,311), an increase of 7.3% compared with the corresponding period last
year.

Sales within the regional traffic business area increased by SEK 275 million during the first half of the year, to SEK 3,345
million, compared with SEK 3,070 for the corresponding period of last year. Of this amount, SEK 129 million relates to a net
increase from new and terminated contracts, including overlap of new contracts which have already started and
terminated contracts which are to be discontinued later in the year. The remainder relates primarily to positive indexation
effects, while price and volume trends were weaker. The sales growth was driven primarily by positive indexation in
Sweden, but also in Finland. Sales in Norway fell due to previously lost contract volume, while Denmark's sales were
largely unchanged.

Due to lower passenger volume, sales within the interregional traffic business area in the first half of the year were SEK
208 million, compared with SEK 241million last year.

Revenues (SEK million3 Quarter Period Full year Rolling 12 m
JunAug 11 JuntAug 10 Mar- Aug 11 Mar- Aug 10 | Mar 10Feb 11 Jun 16May 11
Revenues per Segment
Nobina Sweden 1199 1,01 2,474 2,159 4,459 4,774
Nobina Denmark 79 81 157 160 325 319
Nobina Norway 174 197 351 404 783 728
Nobina Finland 183 177 389 375 756 770
Elimination of sales to Interregional
traffic -14 -12 -26 -28 -54 -49
Total regional traffic 1,621 1,454 3,345 3,070 6,267 6,591
Swebus 118 128 208 241 430 397
Total interregional traffic 118 128 208 241 130 397
Total revenues 1,739 1,582 3,553 3,311 6,697 6,939

SECOND QUARTER (JUNE 1AUGUST 31, 2011)

The Group's operating profit for the second quarter was SEK 67 million (90), of which SEK 62 million (65) relates to regional
traffic and SEK 15 million (27) to interregional traffic.

The operating profit for regional traffic fell by SEK 3 million, dragged down by the results in Norway and contract change
costs in Sweden. The operating profit for interregional traffic declined by SEK 12 million, due to lower passenger volume.

FIRST HALF OF THE YEAR (MARCH 1 AUGUST 31, 2011)

The Group's operating profit for the first half of the year was SEK 127 million (138), of which SEK 133 million (111) relates to
regional traffic and SEK 13 million (38) to interregional traffic.

The operating profit for regional traffic increased by SEK 22 million, driven by the Swedish operations (+ SEK 34 million)
through positive effects of indexation. A major restructuring of traffic volumes has been handled according to plan. Despite
high maintenance costs, Finland also increased its operating profit thanks to positive volume growth. In Denmark,
operating profit improved somewhat, while Norway reported a lower operating profit due to reduced contract volume and
reduced efficiency.
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The operating profit for interregional traffic declined by SEK 25 million, due to lower passenger volume.

Operating profit (SEK millions) Quarter Period Full year Rolling 12 m
JunAug 11 JunAug 10 | Mar- Aug 11 | Mar- Aug 10 Mar 10Feb 11 Jun 16May 11
Operating profit
Nobina Sweden 61 55 19 105 2142 279
Nobina Denmark 5 8 a7 20 53 50
Nobina Norway 6 16 5 23 21 3
Nobina Finland 0 9 5 3 7 10
Total regional traffic 62 65 133 1 217 239
Swebus 15 27 13 38 40 15
Total inter-regional traffic 15 27 13 38 40 15
Central functions and other items 10 ) 19 N 25 33
Total operating profit 67 90 127 138 239 221
Operating profit (SEK millions) Group
JunAug 11 JunAug 10 | Mar- Aug 11 | Mar- Aug 10 Full year 10/11 Rolling 12m*
Net sales 1,739 1,582 3,553 3,31 6,697 6,939
Operating profit 67 90 127 138 232 221

Operating profit (SEK millions) Regional traffic

JunAug 11 JunAug 10 | Mar- Aug 11 | Mar- Aug 10 Full year 10/11 Rolling 12m*
Net sales 1,621 1,469 1,454 3,101 6,267 6,565
Operating profit 62 65 133 m 217 239

Operating profit (SEK millions) Interregional traffic

JunAug 11 JunAug 10 | Mar- Aug 11 | Mar- Aug 10 Full year 10/11 Rolling 12m*
Net sales 18 129 128 241 430 397
Operating profit 15 26 13 38 40 15

*Rolling 12 m refers to rolling 12 months Sepiber 2010 August 2011

Available cash and cash equivalents at the end of the period amounted to SEK 124 million (160). In addition, the Group had
funds in escrow of SEK 109 million (144), primarily as security for submitted tenders and executed traffic contracts.

Shareholders' equity amounted to SEK 158 million (174), and the debt/equity ratio was 3.1% (3.6).
Nobina has commenced a process to replace the existing Senior Notes which mature on August 1, 2012.

Nobina has available financing frames through a SEK 300 million receivables financing facility, as well as leasing frames
covering the group's bus procurement needs.

The Group's cash investments during the first half of the year relate to the purchase of other fixed assets and the purchase
of buses including accessories in the amount of SEK 39 million (41), corresponding to O (10) buses. Through its subsidiary
Nobina Fleet AB, the Group signed financial leasing agreements during the first half of the year amounting to SEK 260
million (397) in acquisition value, corresponding to 101 (161) buses. The Group's financial leasing agreements have been
classified as non-current assets in the balance sheet and the leasing obligations are reported as a liability in the balance
sheet. Depreciation and interest expenses are reported in the income statement.

During the first half of the year, the Group sold buses for SEK 102 million (5), corresponding to 279 buses (120), primarily
due to a sale and lease-back transaction of used buses which were acquired for cash in February 2011. The sale has
entailed a capital loss of SEK -3 million (-5).
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Cash flow from the operations amounted to SEK 78 million (77) for the second quarter. Cash flow after net investments
amounted to SEK 57 million (47) for the second quarter.

Cash flow from the operations amounted to SEK 225 million (224) for the first half of the year. Cash flow after net
investments amounted to SEK 291 million (182). During the first half of the year, cash flow was strengthened by a sale and
lease-back transaction of approximately SEK 90 million for used buses which were acquired last year. Cash deposits for
bank guarantees increased by SEK 3 million (-6) to SEK 109 million (144).

The Group has large historical accumulated loss carry-forwards, which have not been capitalized as a deferred tax

Nobina started the new traffic contract in Norrtélje at the end of June.
e Nobina executed the majority of this year's contract migrations.

. n of a contract in Gastrikland
will end in 2013.



