NFI Confirms the Successful Completion of Its Comprehensive Refinancing Plan
August 25, 2023

All amounts shown in this press release are in U.S. dollars unless otherwise indicated

WINNIPEG, Manitoba, Aug. 25, 2023 (GLOBE NEWSWIRE) -- (TSX: NFI, OTC: NFYEF, TSX: NFIL.DB, NFI.R) NFI Group Inc. (“NFI" or the
“Company”), a leading independent bus and coach manufacturer and a leader in electric mass mobility solutions, announced earlier today that it is in
the process of completing all elements of its previously announced comprehensive refinancing plan (the “Refinancing Plan”) to raise total gross
proceeds of approximately $444 million.

The Company now confirms the completion of the funding to it and the closing of the Refinancing Plan. Certain payments will be completed by NFI
shortly after closing.

About NFI

Leveraging 450 years of combined experience, NFl is leading the electrification of mass mobility around the world. With zero-emission buses and
coaches, infrastructure, and technology, NFI meets today's urban demands for scalable smart mobility solutions. Together, NFI is enabling more
livable cities through connected, clean, and sustainable transportation.

With 7,700 team members in ten countries, NFI is a leading global bus manufacturer of mass mobility solutions under the brands New Flyer®

(heavy-duty transit buses), MCI® (motor coaches), Alexander Dennis Limited (single- and double-deck buses), Plaxton (motor coaches), ARBOC®
(low-floor cutaway and medium-duty buses), and NFI Parts™. NFI currently offers the widest range of sustainable drive systems available, including
zero-emission electric (trolley, battery, and fuel cell), natural gas, electric hybrid, and clean diesel. In total, NFI supports its installed base of over
100,000 buses and coaches around the world. NFI's common shares (“Shares”) trade TSX under the symbol NFI, and its convertible unsecured
debentures (“Debentures”) trade on the TSX under the symbol NFI.DB. News and information is available at www.nfigroup.com, www.newflyer.com,
www.mcicoach.com, www.nfi.parts, www.alexander-dennis.com, www.arbocsv.com, and www.carfaircomposites.com.

For investor inquiries, please contact:
Stephen King

P:204.792.1300
Stephen.King@nfigroup.com

Forward-Looking Statements

This press release contains “forward-looking information” and “forward-looking statements” within the meaning of applicable Canadian securities laws,
which reflect the expectations of management regarding the completion of certain payments related to the Refinancing Plan, the Company’s future
growth, financial performance, and liquidity and objectives and the Company’s strategic initiatives, plans, business prospects and opportunities,
including the duration, impact of and recovery from the COVID-19 pandemic, supply chain disruptions and plans to address them. The words
“believes”, “views”, “anticipates”, “plans”, “expects”, “intends”, “projects”, “forecasts”, “estimates”, “guidance”, “goals”, “objectives” and “targets” and

similar expressions of future events or conditional verbs such as “may”, “will", “should”, “could”, “would” are intended to identify forward-looking
statements. These forward-looking statements reflect management’s current expectations regarding future events (including the temporary nature of
the supply chain disruptions and operational challenges, production improvement, labour supply shortages, the recovery of the Company’s markets
and the expected benefits to be obtained through its “NFI Forward” initiatives) and the Company'’s financial and operating performance and speak only
as of the date of this press release. By their very nature, forward-looking statements require management to make assumptions and involve significant
risks and uncertainties, should not be read as guarantees of future events, performance or results, and give rise to the possibility that management’s
predictions, forecasts, projections, expectations or conclusions will not prove to be accurate, that the assumptions may not be correct and that the
Company’s future growth, financial condition, ability to generate sufficient cash flow and maintain adequate liquidity and the Company’s strategic
initiatives, objectives, plans, business prospects and opportunities, including the Company’s plans and expectations relating to the duration, impact of
and recovery from the COVID-19 pandemic, supply chain disruptions, operational challenges, labour supply shortages and inflationary pressures, will
not occur or be achieved.
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