)
A
A
A \,'
(; :

NOBINA'AB
INVESTOR PRESENTATYENHEND REPORT MARCH 2Z(HEBRUAR17




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 Q4

CASH-LOW

SEHKnillion

NETSALES EBIT EBT

SEHKnillion SEHKnillion SEHKnillion

101

(246)

2,243 63 31

(2,161) (58) ¢40))

Q4 FINANCIAL HIGHLIGHTS

A Net sales grew 3.8% driven by passenger driven revenue, indexation of revenue and revenue | i1
from negotiations

A Continued strong EBT of SEK 31 million supported by positive development in contracts started
during this and previous year v

A Cash flow from operations before changes in working capital SEK was 232 million (219)
A Investments of SEK 108 million (468) in buses and other equipment
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FINANCIAL OVERVIEW YTD

CASH-LOW

SEHKnillion

NETSALES EBIT EBT

SEHKnillion SEHKnillion SEHKnillion

114

(266D

8,858 494 355

(8,317) (462p) (299p)

YTD FINANCIAL HIGHLIGHTS

A Net sales growth of 6.5% from new and existing contracts as well as extra traffic

A Continued strong EBT accumulating to SEK 355 million

A Cash flow from operations before changes in working capital increased to SEK 1,179 IyiiliOn (
A Total cash flow amounting to SEK 114 million includes dividend payment of SEK 230 million
A Investments of SEK 844 million (1,671) in buses and other equipment

1) Lastyearadjustedfor nonrrecurringitemsin connectiorwith the IPO
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SIGNIFICANT EVENTS

A Magnus Rosén hdmenappointedas the new President and CBOD
Nobina AB anavill take up hisnew position a®f June 1, 2017

A In December 2016lohina was awarded a contract of additional 27
buses in Helsinki |

A Nobinais to participate in a tweyear long tesprogrammeof driving , _
electric articulated buses for the PRAiterin Oslo § e

A Tagkompanieind Nobina have signed agreements for tiarsrail
services in six counties in Sweden and Nobina has also expanded the
busfor-rail agreement with MTR to also include their metro traffic in

Stockholm l:_‘. |

A Board of Directors have proposed a dividend of 3,10 SEK"per share to .
be paid in June017, an increase of 19 per cent versus last year

21%

i
AR, s
""""
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BUSINESS DEVELOPMENT

A Solidperformance inrSweden andrinland

A Newly started contracts in Sweden performing well

A Volume increase in several contracts, mainly in Sweden and
Finland

A Furtherimproved customer satisfaction in customer
surveys

A Successful fleet management resulted in lower residual
value losses than lagear

Nobinainvestorpresentation, Q4, 16/17



MARKET UPDATE

A Followingtraffic reductionin Copenhagentillerod
communehaveprovidedfundingto havetheir bus
traffic re-startedagain

A Favorabledevelopment of contract terms among
t ¢! Qe Ndrwegiammarket

A Growinginterestfor electricbuses solutionamong
thet ¢ !afieatingboth in existing and newontracts

A 85%o0f DanishcompetitorU MOVEacquiredby CUBE
Infrastructurefund who sincebefore havea majority
Investment inNorwegianoperator Boreal
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TENDER RESUICTSTD

Tender update
/. Nobina submitted tenders for 646 buses Number of buses
/. Nobina won 94 buses, i.e. 15% of submitted tenders

700 1 646 646
) ) 600 +
Tender results during the perioq

March2016¢ (numberof buses) 500
February2017 400 -

300 A
Sweden 216 46 200

94
Norway 201 21 100 - i w |
0 T T T
Finland 69 27 Available Submitted Pending Announced Won
m Nobina operating old contract = Others operating old contract
Denmark 160 0
Definitions:

TOtaI 646 94 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
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CONTRACT MIGRATION, YTD

/. Nobina started contracts involving 357 buses during the period
/. Nobina ended contracts involving 505 buses during the period

March2016¢ Trafficiﬂiﬁ;::;rrfséhs eSS AV E RAG EV E I G H T E D 8 2
February2017 CONTRACT LENGaklyear) (7.5)
Sweden 242 59 AVERAGE WEIGHTED 3.7
Norway 0 0 CONTRACT AGkEtyean (3.6)
Finland 107 140 |
Denmark 8 ° AVERAGRBGE OF BUS FLEET 56

Total 357 505

(Last year) (5 5)




CONTRACT MIGRATION, COMING 12M

Traffic starts March 201@ February 2018 Expiringcontracts March 2012February 2018
S [T ) [P T T e —re L

Vasttrafik Sweden Apr2017 SkyssNorway Jun 2017

Ruter, Norway 3 Apr2017 21 24 HSL, Finland Aug 2017 16

HSLFinland 7 Aug2017 8 7 KalmarlLT, Sweden Aug 2017 78

HSL, Finland 2 Aug2017 19 0 _ 138

gtvir:je;;af'ke“ Dec 2017 42

-———

A Nobinawill start new contracts involving a total /A Nobina will end contracts involving a total
of 148 inservice buses in the next 12 months of 138 inservice buses
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TOTAIAVAILABLEENDERS

3002

2682

2483
2281

2053

210 1673
1596

1486
1763 2098

1794

1873
m

1387

2010/201 2011/2012 2012/2013 2013/2014 2014/2015 2105/2016 2016/2017 2017/2018

No of buses, previously run by Nobina No of buses, previously run by others = Buses won by Nobina

Figures represent number of buses in announced tenders for historical periods and tender outlook for 2017/18
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SWEDEN AND DENMARREGIONAL TRAFFIC

42 Sweden Net sales 42 Sweden EBIT £2 Q4 HIGHLIGHTS

SEK million SEK million

A Net sales positively affected by contract
starts offset partly by contract closures

A EBIT includes effects from new contracts with
initially lower margins as well as positive
effects fromnegotiatons

4% Denmark- Net sales 4> Denmark-EBIT 4> Q4 HIGHLIGHTS

SEK million SEK million

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

A EBIT in line with last year and includes cost from
reconciliation of VAT set up implemented during
the year

A b 2 0 Aobrtré&réiregarding bus traffic iRanders
hasbeen extended for twyears
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