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LARGEST PUBLIC TRANSPORT COMPANYNGRBIEREGION

A b 2 0 Aefdnendies of scale, market expertise and outstanding bus fleet, ~ Total market Annual net sales per country
combined with longterm delivery of quality, makBlobinathe industry (SEK billion)
leader in terms of profitability.

A Stable operations and growing market. More than 95% of revenues supported
by long term contracts, typically lastingl® years with a potential-2 year extension.

A Nobinaaims to grow profitability through active contract and portfolio
management and to increase the value added by delivering benefits to
passengers, clients and society.

Nobina- Net sales per country
2016/17 (SEK billion)

 Sweden 6 332 m
® Denmark 535 ‘*

H Norway 974 u
M Finland 1 044

Source: Approximation basedon No b i ndat® s
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FINANCIAL OVERVIEW Q1

NETSALES EBIT

SEHKnillion SEHKnillion

EBT

SEHKnillion

CASH-LOW

SEHKnillion

2,276 87

(2,224) (121)

50

(86)

64

(32)

Q1 FINANCIAL HIGHLIGHTS

A Net sales grew 2.3% supported by passenger driven revenue and extra traffic pffagtyby
negative contract migration effects from last year

A EBT dropped to SEK 50 million due to contract migration, lower efficiency and oneositsef
SEK 12nillion related to staff redundancy

A Cash flow from operations before changes in working capital was SEK 222 million (286)
A Investments of SEK 213 million (112) in buses and other equipment
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SIGNIFICANT EVENTS IN Q1

A Two contracts withvasttrafikcovering 50 buses were extended by
two years until 2021

A Finalpolitical decisiongakento initiate conversiorno electric
buses fotwo linesin Malmo

A AnnualGeneral Meeting (AGM)eldat May 31

L Adoptionofthe 6 2 I NiRde@&@dproposalof 3,10 SEK peshare anincreaseof 19
percentversudastyear

L Decisiorto launcha newperformancebasedsharesavingprogram forkey persons
within the group

R
L Twonew boardmemberswere elected MonicalLingegarcand LiselotKilaas ',."‘.

A Nobinainitiated a strategicreviewof its interregional business
segmentwhichisto be finalizedduring2017

A Qlresultincludesa onetime costof 12 MSEKelatedto staff
redundancy

I
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SIGNIFICANEVENTAFTER)1

A Nobinawasawarded a 10yearcontractin Kungsbacka, Swedeoveringl5 buses

A Skanetrafikerextendedcontractwith Nobinauntil 2021 in Malmo6 andonvertsto
electricbhuses

A SL and Nobinaill developthe citytraffic in Norrtélje, Sweden bgxtendingthe
contractto 2021 andncreasefocus onelectricbuses

A TromsFylkestrafiklkand NobinaNorwayare in agreementnot to utilisethe full
extension optiorwhichmeansthe contractwill end onJuly31, 2019

.



BUSINESS DEVELOPMENT

A Passenger driven revenue and extra traffic continue to have
favourable impact

A Solid operational performance in Finland

A Successful traffic start in Sweden

AQELISOGSR f26SNJ LISNF2NXI yOS f S¢
contract migration in Swedish contract portfolio

A Efficiency challenges related to driver cost

A Strategic review of interregional business ongoing
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MARKET UPDATE

A Electric bugonversioncontinueswith moretenders
Includingelectricbuses asvell asexistingcontracts
beingpartly convertedto electricbuses

A Continued favourable development of contract terms
FY2y3 t¢! Qa Ay UKS b2 NWS

A Busfor-rail marketcontinuesto grow
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TENDER RESUICTSTD

/. Nobina submitted tenders for 395 buses
/A Nobina did not win any of the 62 announced buses

Tender results during the periog

March2017¢ (numberof buses)
May 2017

Sweden 5 0
Norway 0 0
Finland 0 0
Denmark 57 0

o

Total 62
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Tender update

Number of buses

1600 ~
1400 A
1200 +
1000 +
800 -
600 -

400
200

1 366

395 333

| I-T-

Available Submitted Pending Announced Won

m Nobina operating old contract = Others operating old contract

Definitions:

Available- Remaining buses available in tenders this year
Submittedc Number of buses in tenders submitted by Nobina
Pending; Submitted less announced

Announced: Submitted tenders, results are announced
Wong¢b 2 0 A wirks Oud of announced tenders




CONTRACT MIGRATION, YTD

/. Nobina started contracts involving 79 buses during the period
/A Nobina did not end any contracts during the period

March2017¢ Trafficiﬂiﬁ;::;rrfséhs eSS AVE RAG EVE I G H T E D 8 n 2
May 2017 CONTRACT LENG(-LI_aHyear) (8.1)
Sweden >3 ° AVERAGE WEIGHTED 3 9
Norway 21 0 CONTRACT AGE!yea (4.0)
Finland 0 0 '
Denmark 0 0

AVERAGRBGE OF BUS FLEET 57

Total 79 0]

(Last year) (5 7)

Nobinainvestorpresentation, Q1, 17/18



CONTRACT MIGRATION, COMING 12M

Traffic starts June 20]c7May 2018 Expiringcontracts June 201(7May 2018
S Y T [ e — L

HSLFinland Aug2017 SkyssNorway Jun 2017

HSL, Finland 2 Aug2017 19 0 HSL, Finland Aug 2017 16

Skanetrafiken Dec 2017 42 Kalmar.T, Sweden Aug 2017

—— N
-_“_

A Nobinawill start new contracts involving a total /. Nobina will end contracts involving a total
of 69 inservice buses in the next 12 months of 138 inservice buses
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SWEDEN AND DENMARREGIONAL TRAFFIC

42 Sweden Net sales 42 Sweden EBIT £2 Q1 HIGHLIGHTS

SEK million

SEK million

A Favorable incentive revenues contribute to
top line growth

A ContractMigration hasadverseeffecton
EBIT anadperationalefficiencyis lower than
expectedin sometraffic areas.Temporary
costsfor drivereducation effectin Q1

Ql Q2 Q3 Q4 QI Q2 03 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
15/16 16/17 17/18 15/16 16/17 17/18
4» Denmark- Net sales 4» Denmark- EBIT 4» Q1 HIGHLIGHTS
SEK million SEK million

A Net sales increased as a result of increased
volumes in existing contracts

T - I . ) A EBIT slightly below last year level and
| includes supplier quality costs. Last year

o included temporary oneff VAT refund

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
QL Q2 Q3 Qi QL Q2 @3 Q4 o1 15/16 16/17 17/18

15/16 16/17 17/18
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FINLAND ANDIORWAY- REGIONAL TRAFFIC

4= Finland- Net sales 4= Finland-EBIT 4= Q1 HIGHLIGHTS

SEK million SEK million

A Net sales in line with last year

A EBIT significantly higher than last year with
well managed driver utilization and efficiency

A Extra traffic due to metro delays in Helsinki

continues
QL Q2 Q3 Q4 Q1 Q2 Q3 04 01 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
15/16 16/17 17/18 15/16 16/17 17/18
4 Norway- Net sales 4 Norway- EBIT 4 Q1 HIGHLIGHTS

SEK million SEK million

A Net sales increased compared to last year
from started contracts in the period and
volume increases in existing contracts

=

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
15/16 16/17 17/18 15/16 16/17 17/18

A EBIT affected by statip costs and low
efficiency inTromsad
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SWEBUS

O Swebus

Swebus Net sales Swebus EBIT Q1 HIGHLIGHTS

SEK million SEK million

A Net sales decreased due to continued
lower express bus volumes

A EBIT well below last year due to lost
volumes and limited possibilities to
mitigate

Q1 @ Q3 Q4 Q1 Q2 @3 Q4 Q
T A 15/16 16/17 1718
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RESULTS

Net sales

EBITDAR
%o0f net sales

EBITDA
%o0f net sales

EBIT
%o0f net sales

Interestincome
Interest expenses
FX net

EBT
% of net sales
Tax

Earnings after tax

Q1
17/18

2,276

255
11.2%

243
10.7%

87
3.8%

34
-3

50
2.1%
-15

35
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2,224

304
13.7%

293
13.2%

121
5.4%

-36

86
3.9%
-17

69

52

YTD
17/18

2,276

255
11.2%

243
10.7%

87
3.8%

34
-3

50
2.1%
-15

35

2,224

304
13.7%

293
13.2%

121
5.4%

-36

86
3.9%
-17

69

KEY POINTS

Net sales growth based on
passenger driven revenue and
extra traffic, offset by negative
contract migration effects from
last year

EBT margin down to 2.1% for
the quarter due to contract
migration,low efficiencyand
accruals

One-off costfor staff
redundancyof SEK 12 million




REVENUE AND EARNINGS ANANMIIS

SEK million EBT

YTD Mar 2016 May 2016 2,224

Price and volume 136
Contract migration -143
Indexation 59

Operational efficiency -
Other -
Financial net -

YTD Mar 201¢ May 2017 2,276
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86

KEY POINTS

Effects of price and volunfavourable both regarding Net
sales and EBT driven imgentive revenues and increase in
extra traffic

Contract migration has a negative effect on Net sales and
9.¢d bSG alfSa STFFSOU A& RN
coming from contract migration. Lower initial margins from
started contracts as well as stasp costs have adverse EBT
impact.

Positive revenue indexation for the period impacts Net sales
and EBTcomingmainlyfrom Sweden

Negative efficiency driven by temporary driver education
costs,sickleavecosts and higher bus maintenance costs in
Sweden as well as highsickleavecosts in Norway

Other includes facility costs, IT and project costs as well as
one-off costs related to staff redundancy

Financial net impacted by lower bus financing interest costs
and negative FX effects




CASH FLOW

Q1
17/18

Cash flow from operations before
changesn working capital

Changesn working capital
Interest received and tax paymer{

Cash flow from operationafter
changes in working capital

Cash flow from investingctivities

Cash flow from financingctivities

t

Cash flow for the period

222
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286

YTD
17/18

222

286

-19

268

-67

-169

32

KEY POINTS

Reduced cash flow from operations before
working capital following lower result

Reduction in payables had a negative impact
on working capital compared to last year

Investing activities includes residual value
purchase of buses balanced out by proceeds
from bus divestments of SEK 22 million

Cash flow from financing activities lower than
last year due to SEK 46 MSEK less loan
financing




INVESTMENTS (CAPEX)

KEY POINTS
17/18 17/18 :
Investments in new buses also
Investments in new buses -191 -105 -86 -191 -105 -86 includes residual value purchases of

_ buses in expired leasing contracts
Other investments -22 -7 -15 -22 -7 -15

_ Lease financing primarily refers to
Total investments -213 -112 -101 -213 -112 -101 new traffic contractsBorasin

Sweden and Line 25 in Oslo. The

Leasdinancing 154 16 138 154 16 138 ..
remaining part relates to
Capex 59 96 37 59 96 37 reinvestments in existing contracts
Whereof: Loan financing of buse+ 4 50 -46 4 50 -46 All new investments are financed
either through financial leasing or
Whereof: Cash financing -55 -46 -9 -55 -46 -9 loans
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BALANCE SHEET

KEY POINTS
ASSETS Balance sheet growth related to
Totalnon-current assets 6,192 5,949 243 bus investments
Trade receivables and other current rec. 938 873 65 Strengthened cash position to SEK 74!
Restricted cash obhank accounts - 1 -1 million (715)
Cash and cash equivalents 741 715 26 Equity ratio increased to 18.5% (15.7%
Total current assets 1,679 1,589 90

Net debt was SEK 3,771 million (3,865

TOTAL ASSETS 7,871 7,538 333

Net debt/EBITDA was 3.3x (3.8x)
EQUITY AND LIABILITIES

{KIFINBK2f RSNRQ Sljdza e 1,454 1,180 274
Total norcurrentliabilities 3,973 3,971 2
Total current liabilities 2,444 2,387 57
TOTAL LIABILITIES 7,871 7,538 333
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SUMMARY

A Slight increase in Net sales but drop in EBT margin
A Higher costs related to driver education
A Contract migration last year had negative impact

A Strategic review of the interregional business ongoing
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