


LARGEST PUBLIC TRANSPORT SERVICE
PROVIDER IN THE NORDIC REGION

. Nobina's economies of scale, market competence and outstanding bus

fleet, combined with long-term delivery of quality, make Nobina the TOTAL MARKET - ANNUAL NET SALES
industry leader in terms of profitability PER COUNTRY (SEK BILLION)

= Stable operations and growing market. More than 95% ov revenues
supported by long term contracts, typically lasting 5-10 years with a
potential 1-2 year extension

= Nobina aims 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 2014/15 (SEK MILLION)

m Sweden 5 422

m Denmark 395

m Norway 943

m Finland 812

Source: Approximation based on Nobina's contract data base
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NET SALES EBIT (adjusted) EBT (adjusted!) CASH FLOW(adjusted?)

(SEK million) (SEK million) (SEK million) (SEK million)
1,982 157 93 -/8
(1,815) (111) (61) (-107)

Q2 FINANCIAL HIGHLIGHTS

Adjusted EBTY of SEK 93 million represents an all-time high Q2 result, excluding IPO-
related cost

Positive effect on net sales from started new contracts and extra traffic

Cash flow from operations before working capital increased to SEK 357 million (240)
(excluding IPO costs)
Investments of SEK 853 million (450) in buses and other equipment

1) EBIT adjusted with SEK 112 million and EBT with SEK 205 million for costs related to the IPO
2) Cash flow adjusted with SEK -13 million for costs related to the IPO



NET SALES EBIT (adjusted)) EBT (adjusted!) Sl A Otz

(SEK million) (SEK million) (SEK million) (SEK million)
5,977 243 154 -97
3 701) (170) (45) (-220)

YTD FINANCIAL HIGHLIGHTS

Adjusted EBTY of SEK 154 million represents an all-time high Q2 YTD result, excluding IPO-
reIated cost

Positive effect on net sales from started new contracts and extra traffic

Cash flow from operations before working capital increased to SEK 523 million (426)
(excluding IPO costs)

Investments of SEK 900 million (531) in buses and other equipment
1) EBIT adjusted with SEK 205 million and EBT with SEK 298 million for costs related to the IPO
2) Cash flow adjusted with SEK -32 million for costs related to the IPO



Strong second quarter with record-high net sales
and results excluding IPO costs, for both the
quarter and first half year

Three major traffic contracts successfully started
in the second quarter

Nobina AB was listed on Nasdaq Stockholm in June

Nobina's outstanding bonds of SEK 550 million
were redeemed early, using proceeds from the IPO

First half year development supports our earlier
communicated dividend target



Thanks to thorough preparations, all three traffic
starts in the second quarter, totaling more than 400
buses, were successful and resulted in lower than
expected costsin Q2

Sodertorn, south of Stockholm, Nobina's largest
traffic start everinvolving 261 buses, started mid June r

Contract involving 76 buses started in the Follo area
outside Osloin June

Helsinki contract involving 92 buses started in August

Nobina Finland received a bonus for good climate and
environmental performance alsoin Q2



Governments in Sweden and Norway have
allocated SEK 850 million and SEK 250 million
respectively to public transport

Norwegian government has moved further with
their intention to deregulate all rail business in
Norway

More than 50% of Nobina buses use fossil-free
fuel

Nobina has joined an international initiative for
implementation of standards for plug-and-play IT
systems applied to public transport




TENDER RESULTS - YTD

= Nobina submitted tenders for 759 buses
= 472 buses were announced, of which Nobina won 55 buses

TENDERS RESULTS DURING THE PERIOD TENDER UPDATE (NUMBER OF BUSES)
MARCH 2015 - (NUMBER OF BUSES) 1600 418

AUGUST 2015 1400 1
ANNOUNCED WON NOT WON 1200 -
SWEDEN 322 55 267
800 | 1273 759
NORWAY 105 0 105 600 1 312 472
400 - 287 274
FINLAND 0 0 0 98
200 - - - 55
DEN MARK 0 - . . . . I
Available Submitted Pending Announced Won
__-- Nobina operating old contract  Others aperating old conract
Definitions: Pending - Submitted less announced
Available - Remaining available tenders this year Announced - Submitted tenders, results are announced
Submitted — Nobina's submitted tenders Won - Nobina's wins out of announced tenders
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CONTRACT MIGRATION, YTD

- Nobina started contracts involving 453 buses during the period
+ Nobina ended contracts involving 199 buses during the period

MARCH 2015 - TRAFFIC CHANGES DURING THE WEIGHTED CONTRACT LENGTH 7.6
AUGUST 2015 PERIOD (NUMBER OF BUSES)

Unweighted contract length 7,4 (7,4)

STARTED ENDED
SWEDEN 285 118 WEIGHTED CONTRACT AGE 3.6
NORWAY 76 48 Unweighted contract age 3,9 (4,1)
FINLAND 92 33

DENMARK 0 0 AGE OF BUS FLEET 5.7 (5.9)
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CONTRACT MIGRATION, COMING 12M

= AUGUST 2016

EXPIRING CONTRACTS SEPTEMBER 2015

TRAFFIC STARTS SEPTEMBER 2015 - AUGUST 2016

TRAFFIC NO. OF

PTA VEARS  START  BUSES  BUSES PTA ENDING  BUSES
Sweden Virmlandstrafik 10 Dec 2015 105 29 Sweden Vérmlandstrafik Dec 2015 99
Varmlandstrafik 10 Dec 2015 149 142 Skénetrafiken Dec 2015 7
Skanetrafiken 7 Dec 2015 4 0 LT Véasterbotten Dec 2015 2
Varmlandstrafik 9 Aug 2016 7 7 LT Vasterbotten Jun 2016 51
Finland HSL 7 Jan 2016 7 0 Ostgdtatrafiken Jun 2016 34
3 Jan 2016 3 3 Visttrafik Jun 2016 9
SL Aug 2016 162
Finland Aug 2016
___-
- Nobina will start new contracts involving a total of 275 - Nobina will end contracts involving a total of
in-service buses in the next 12 months 507 in-service buses
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SWEDEN AND DENMARK - REGIONAL TRAFFIC

= Revenue positively affected by
increased volumes from traffic starts
and extra traffic

iy, 1266 1268 1275 1227 1343 1293 1358 1335 105 104 120

= EBIT of SEK 89 million covers contract
start up of 261 buses and includes

Q@ Q3 Q4 Q/1 @ Q3 qu (}1 Q2 Q2 Q3 Q4 14(1/115 Q2 Q3 Q4 15(}116 Q2 contribution from extra traffic
14/15 15/16

= New Copenhagen contract has positive

Qt Qf
0 89 g o5 119 126 130 2 Q3 Q4 14/15 Q2 Q3 Qh 15/16 Q2 effect on revenue
84 ot = EBIT positive including start-up costs
4 and is improving
Q2 Q3 Q& Q Q2 Q3 Q¢ Q Q2 2 2 35 2 g 5

14/15 15/16
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FINLAND AND NORWAY - REGIONAL TRAFFIC

16 15 1" = Strong growth from new contract start

12 . ; oonTe
221 21 i 12 up and increased sales in existing

contracts
= EBITinline with last year, including start
up of the new HSL contracts involving 92

195 205 195 201

186

Q2 Q5 Q& Q Q2 Q3 Q& Q1 Q2

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 buses
164/15 15/16 1815 15/16

- )59 10 12 ; 11 . Revenues from start up of new Follo
59 240 0 contract compensates for last year expir
240 225 238 99y 229 227 I i A S = of Vestfold copr)1tract ’ P
93 2z = EBIT starting to improve due to efficiency
including the start up of 76 buses in Follo.
Q2 Q3 Q4 11;0/115 Q2 Q5 Q4 15‘}116 Q2 @2 Q5 Qs Qf Q2 Q5 Q4 Q1 Q2 Oslo contract performing well
14/15 15/16
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96

92 87
74 66 67 64 68 -2 A R
2 Q3 Q4 Q1 02 Q3 Qs Q1 Q2
Q2 Q3 Q4 Q1 Q2 Q3 Q@ Q Q2 @ 11315 @ e 15(}16 °
14/15 15/16
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Revenues slightly below last year due to
fewer passengers but improved prices

Weak summer traffic compensated by
improvements in August

EBIT below last year due to load factor




Q2 | RINE 'KEYPOINTS
15/15 14/15 15/15 14/15

. Revenue growth from Swedish,

Net sales 1815 167 3701 276 Finnish and Danish business

*  EBITDAR Adjusted by SEK 112
EBITDAR 275 -88 495 -143 million for IPO costs in Q2 and
% of revenues 15,2% 13,4% SEK 205 million YTD

EBITDA 241 -68 ] s = Reduced interest expenses and

0, O, 0

é’B?fTrevenues 13’3"/;’ _86 “'167{;’ = bond redemption cost of SEK

% of revenues 6.1% 4 6% 79 million included in Q2 and
' ' YTD

Interest income 2 5 A . EBT incudes total IPO cost of

Interest expenses -54 -137 -48 SEK 205 million in Q2 and SEK

FX net 2 7 -5 288 million YTD

Earnings before tax 61 45 -188

Tax -10 -17 56

Earnings after tax 28 -132
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IPO-RELATED COSTS

Q2 YTD
MSEK 15/16 | 15/16

Earnings Before Tax, adjusted 93 154
Incentive programme -117 -172
Transaction costs 5 -32
Bond redemption fee -93 -93
EBT, reported -112 -143
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Q2 Q2 YTD YTD
15/16 14/15 15/16 14/15

Net sales 1815 167 3701 276
EBITDAR 275 24 495 61
% of revenues 15,2% 13,4%

EBITDA 241 L - 431 95
% of revenues 13,3% 11,6%

EBIT m 26 170 73
% of revenues 6,1% 4,6%

Interest income 2 -2 5 -4
Interest expenses -54 9 -137 45
FX net 2 -1 7 -5
Earnings before tax 61 32 _ 45 109
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REVENUE AND EARNINGS BRIDGES YTD

PROFIT BEFORE TAX

YTD March 2014 — August 2014 3,701
Price and Volume 564
Contract migration -304
Indexation 16

Operational efficiency
Other
IPO

Financial net

-204

-297
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- Positive effect in price and volume from

Sweden

Contract migration has adverse effect
on revenue as well as EBIT and EBT

Positive revenue indexation with
balanced EBT effect

Balanced efficiency development

'‘Other' includes residual value losses on
bus sales

Total IPO costs of SEK 297 million incl
MIP, advisory fees and bond redemption
cost

Financial net includes write-off of

capitalised issue costs for previous
bonds




Cash flow from operations before
changes in working capital
Changes in working capital

Interest received and tax payments
Cash flow from operations after
changes in working capital

Cash flow from investing activities
Cash flow from financing activities

Cash flow for the period

Available cash %)

240
-109

133
431
-671

-107
92

=73
=73

=i
-147
-569
732

16
231

319
-178

142
-142
-129

-129
323

426
-199

232
-47
-405

-220
92

-107
21
-4

-90

-95

276

91
231

*) Restricted cash of SEK 120 million (163) not included

KEY POINTS

Cash flow from operations
improved by SEK 20 million in Q2
and SEK 97 million YTD, excl.
IPO- related items of SEK 93
million in Q2 and SEK 204 million
YTD

Negative working capital
development due to volatility and
PTA payment of SEK 21 million
after quarter-end

Total cash flow effect from IPO in
financing net was SEK -13 million
in Q2 and SEK -32 million YTD
Available cash at end of Q2
increased significantly from last
year by SEK 231 million



IPO-RELATED CASHFLOW ITEMS

Q2 YTD
15/16 | 15/16

Cash flow for the period, adjusted -78 -97
Incentive programme -172 -172
Transaction costs -18 -32
Bond redemption fee -79 -79
New share issue 850 850
Costs of raising capital -4 -49
Bond repayment -550 -550
Cash flow for the period, reported -91 -129
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Q2 Adjust.| Q2 YTD Adjust.
MSEK 15/16 14 /15 15/16 14 /15

Cash flow from operations before

changes in working capital 240 117 426 97
Changes in working capital -109 -73 -199 21
Interest received and tax payments 2 -1 5 -4
Cash flow from operations after

changes in working capital 133 43 232 114
Cash flow from inVesting activities 431 -569 -47 -95
Cash flow from financing activities -671 555 -405 104
Cash flow for the period -107 29 -220 123

Nobina investor presentation, Q2, 15/16




INVESTMENTS (CAPEX)

Q2 Q2 YTD YTD
MSEK
'5“6 e “ s s |2 B

Investments in
new buses
Other investments

410

40

Total
investments

Lease financing

Capex

Whereof: Loan
financing of buses

Whereof: Cash
financing
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L4

hﬂ

-8

462

69

531

-462

69

-69

398

-29

369

-287

82

-82

Heavy investments (SEK 821
million) in new buses due to
large traffic starts, of which:
—  SEK 718 million financed by
lease contracts and
— SEK 90 million financed by
loans
Other investments related to
facility and workshop
equipment




ASSETS
Total non-current assets

Trade receivables and other current rec.

Restricted cash on bank accounts
Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

SHAREHOLDERS' EQUITY
Total non-current liabilities

Total current liabilities
TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

5736
878
120
323

1321

7 057

998
5936

2123
6 059

7 057

4983

872
163
92
1127

6 110

258
5838

2014
5852

6110

753

43
231
194

947

740
98

109
207

947

KEY POINTS

Balance sheet growth related to bus
investments and increased cash

Strong available cash position of SEK
323 million

Redemption of all outstanding bonds,
SEK 550 million, with proceeds from
IPO, reduced liabilities and improved
equity ratio to 14.1 percent

Rating upgrade by S&P by two
notches to BB-



Strong second quarter with record-high net sales and results excluding
IPO costs for both second quarter and first half year

Nobina AB listed on Nasdaq Stockholm on 18 June, 2015

All outstanding bonds redeemed, resulting in a reduction in liabilities by
SEK 550 million

Nobina expects to distribute a dividend of at least 75% of adjusted! EBT
for the fiscal year ending 29 Feb 2016

1) EBT will be adjusted for costs attributable to the IPO and for all costs which have been reported in relation to interest on, and early
repayment of, the outstanding bonds



IMPORTANT INFORMATION

This presentation and the information contained herein are being presented by Nobina AB (publ) (the "Company"). By attending a meeting
where this presentation is presented, or by reading this presentation, you agree to be bound by the following limitations and notifications.

This presentation does not constitute an offer or invitation to purchase or subscribe for any securities and does not constitute any form of
commitment or recommendation on the part of the Company.

Thisci)resentation does not purport to be all-inclusive or to contain all the information that prospective investors may desire in analysing and
deciding whether or not to hold or transact in any of the Company's securities. Furthermore, recipients of this presentation should not treat
the contents of this presentation as advice relating to legal, taxation, financial or other matters and are advised to consult their own
professional advisors concerning the acquisition, holding or disposal of any of the Company's securities.

Certain information contained in this presentation has been obtained from published sources prepared by other parties that the Company
has deemed to be relevant. However, neither the Company nor any other person assumes any responsibﬁity whatsoever and makes no
representation or warranty, express or implied, for the contents of this presentation, including its accuracy, completeness or verification for
any other statement made or purported to be made by any of them, or on their behalf. Nothing in this presentation is, or shall be relied upon
as, a representation or promise made, whether as to the past, present or future. Accordingly, no responsibility is accepted by the Company,
its subsidiaries or associates or any of their directors, officers, employees or agents, in respect thereof.

This presentation contains forward-looking statements that reflect the Company's current views with respect to certain future events and
potential financial performance. While the Company believes that the expectations reflected in such forward-looking statements are
reasonable, no assurance can be given that such expectations will materialise. Accordingly, results could differ materially from those set out
in the forward-looking statements as a result of various factors. To the extent that this presentation contains opinions, estimates, forecasts
or other forward looking statements, no guarantees or undertakings that these are correct or complete are %iven by the Compané; or any of
its members, advisors, officers or employees or any other person. Forecasts and assumptions which are subject to economic an

competitive uncertainty are outside such person's control and no guarantee can be given that projected results will be achieved or that
outcomes will correspond with forecasts. Information in this presentation may be changed, added to or corrected without advance
notification. The Company does not undertake any obligation to publicly update or revise any information contained herein.
Thisdpresentation as well as any other information provided by or on behalf of the Company shall be governed by Swedish law. The courts of
Sweden, with the District Court of Stockholm as the first instance, shall have exclusive jurisdiction to settle any conflict or dispute arising
out of or in connection with this presentation or related matters.
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EVERYBODY WANTS TO TRAVEL WITH US

Our customers' needs is our reason for being
In all we do, we strive to develop

We respect each other

We foster solid leadership

We care

——

Nobina).

25



