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m FINANCIAL TERMS, DEFINITIONS AND CONDITIONS

References to i Ad j uEB leTdak do earnings before interest, income taxes, depreciation and amortization after adjusting for the effects of certain non-recurring and/or non-
operations related items that do not reflect the current ongoing cash operations of the Company including: gains or losses on disposal of property, plant and equipment, unrealized
foreign exchange losses or gains on non-current monetary items, fair value adjustment for total return swap, non-recurring transitional costs or recoveries relating to business
acquisitions, equity settled stock-based compensation, gain on bargain purchase of subsidiary company, fair value adjustment to acquired subsidiary company's inventory and
deferred revenue, past service costs, costs associated with assessing strategic and corporate initiatives and proportion of the total return swap realized. i F r @ash F | omeans net
cash generated by operating activities adjusted for changes in non-cash working capital items, interest paid, interest expense, income taxes paid, current income tax expense, effect
of foreign currency rate on cash, defined benefit funding, non-recurring transitional costs relating to business acquisitions, past service costs, costs associated with assessing
strategic and corporate initiatives, defined benefit expense, cash capital expenditures, proportion of the total return swap realized, proceeds on disposition of property, plant and
equipment, gain received on total return swap settlement, fair value adjustment to acquired subsidiary company's inventory and deferred revenue and principal payments on capital
leases. References to "ROIC" are to net operating profit after taxes (calculated as Adjusted EBITDA less depreciation of plant and equipment and income taxes at the expected
effective tax rate) divided by average invested capital for the last twelve-month period (calculated as to s h a r e h cefuidyeplus l@ng-term debt, obligations under finance leases,
other long-term liabilities, convertible debentures and derivative financial instrument liabilities less cash). References to "Adjusted Net Earnings" are to net earnings after adjusting for
the after tax effects of certain non-recurring and/or non-operational related items that do not reflect the current ongoing cash operations of the Company including: fair value
adjustments of total return swap, unrealized foreign exchange loss or gain, unrealized gain or loss on the interest rate swap, portion of the total return swap realized, costs associated
with assessing strategic and corporate initiatives, non-recurring costs or recoveries relating to business acquisition, fair value adjustment to acquired subsidiary company's inventory
and deferred revenue, equity settled stock-based compensation, gain or loss on disposal of property, plant and equipment, gain on bargain purchase option, past service costs,
recovery on currency transactions, prior year sales tax provision, gain on release of provision related to purchase accounting. References to "Adjusted Net Earnings per Share" are to
Adjusted Net Earnings divided by the average number of Shares outstanding.

Management believes Adjusted EBITDA, Free Cash Flow, ROIC, Adjusted Net Earnings and Adjusted Earnings per Share are useful measures in evaluating the performance of the
Company. However, Adjusted EBITDA, Free Cash Flow, ROIC, Adjusted Net Earnings and Adjusted Earnings per Share are not recognized earnings measures under IFRS and do
not have standardized meanings prescribed by IFRS. Readers of this press release are cautioned that ROIC, Adjusted Net Earnings and Adjusted EBITDA should not be construed
as an alternative to net earnings or loss or cash flows from operating activities determined in accordance with IFRS as an indicator of N F | prformance, and Free Cash Flow should
not be construed as an alternative to cash flows from operating, investing and financing activities determined in accordance with IFRS as a measure of liquidity and cash flows. A
reconciliation of net earnings and cash flows to Adjusted EBITDA, based on the Financial Statements, has been provided in the MD&A under the headings i Re c onc ofINetat i on
Earnings to Adjusted EB | T iAddi Re ¢ o n ¢ ofICash FlowamAdjusted E B |1 T Dréspectively. A reconciliation of Free Cash Flow to cash flows from operations is provided
under the heading i S u mmaf Frge Cash F | o. vAdgeconciliation of net earnings to Adjusted Net Earnings is provided under the heading i Re ¢ o n c of Net Batnings to Adjusted
Net E a r n i.NFEssnéthod of calculating Adjusted EBITDA, ROIC, Free Cash Flow, Adjusted Net Earnings and Adjusted Earnings per Share may differ materially from the methods
used by other issuers and, accordingly, may not be comparable to similarly titled measures used by other issuers. Dividends paid from Free Cash Flow are not assured, and the
actual amount of dividends received by holders of Shares will depend on, among other things, the Company's financial performance, debt covenants and obligations, working capital
requirements and future capital requirements, all of which are susceptible to a number of risks, as described in N F | pdisic filings available on SEDAR at www.sedar.com.

All figures are in U.S. dollars unless otherwise noted.



Eﬂ] FORWARD LOOKING STATEMENTS

Certain statements in this presentation are i f o r -le@kingds t a t e mwhich refiéct the expectations of management regarding the Company's future growth, results of operations, performance and business prospects and
opportunities. Thewordsfibe |l i Bars D¢ iip & Afees>p eftit rstdefinpdrsodj ,ie fc @ s & gieesstt § dardtsimitadexpressions are intended to identify forward looking statements. These forward-looking statements
reflect management's current expectations regarding future events and operating performance and speak only as of the date of this presentation. Forward-looking statements involve significant risks and uncertainties, should
not be read as guarantees of future performance or results, and will not necessarily be accurate indications of whether or not or the times at or by which such performance or results will be achieved. A number of factors could
cause actual results to differ materially from the results discussed in the forward-looking statements. Such differences may be caused by factors which include, but are not limited to, funding may not continue to be available to
the Co mp a ncystorsers at current levels or at all; the Co mp a rbysihess is affected by economic factors and adverse developments in economic conditions which could have an adverse effect on the demand for the
C o mp a rmpyodusts and the results of its operations; currency fluctuations could adversely affect the C o mp a rfigaécsgal results or competitive position; interest rates could change substantially, materially impacting the
C o mp a meyehge and profitability; an active, liquid trading market for the Shares may cease to exist, which may limit the ability of shareholders to trade Shares; the market price for the Shares may be volatile; if securities or
industry analysts do not publish research or reports about the Company or if their reports are inaccurate or unfavorable to the Company or its business, or if they adversely change their recommendations regarding the Shares
or if the Co mp a meputsof operations do not meet their expectations, the Share price and trading volume could decline. In addition, other risk factors may include entrance of new competitors; failure of the ratification of the
United States-Mexico-Canada Agreement (USMCA) could be materially adverse to NFI; current requirements under ii B uAyme r iregalations may change and/or become more onerous or s u p p | fi BEBuAym & r icenterit
may change; the implications from the exit of United Kingdom (UK) from the European Union (commonly referred to as "Brexit") could have a materially negative impact on the C o mp a rJK dusiness, operations and sales
from the UK into the European Union and the Company may have to modify its UK business practices in order to attempt to mitigate such impact and such mitigation steps may not be effective; failure of the Company to
comply with the disadvantaged business enterprise ("DBE") program requirements or the failure to have its DBE goals approved by the FTA; absence of fixed term customer contracts; exercise of options and customer
suspension or termination for convenience; United States content bidding preference rules may create a competitive disadvantage; local content bidding preferences in the United States may create a competitive disadvantage;
requirements under Canadian content policies may change and/or become more onerous; operational risk, dependence on limited sources or unique sources of supply; dependence on supply of engines that comply with
emission regulations; a disruption, termination or alteration of the supply of vehicle chassis or other critical components from third-party suppliers could materially adversely affect the sales of certain of the C o mp a rmprpdusts;
the C o mp a mpfiability can be adversely affected by increases in raw material and component costs as well as the imposition of tariffs and surtaxes on material imports; the Company may incur material losses and costs as
a result of product warranty costs, recalls and remediation of buses; production delays may result in liquidated damages under the C o mp a ncgnfracts with its customers; catastrophic events may lead to production
curtailments or shutdowns; the Company may not be able to successfully renegotiate collective bargaining agreements when they expire and may be adversely affected by labour disruptions and shortages of labour; the
C o mp a ropeéasons are subject to risks and hazards that may result in monetary losses and liabilities not covered by insurance or which exceed its insurance coverage; the Company may be adversely affected by rising
insurance costs; the Company may not be able to maintain performance bonds or letters of credit required by its contracts or obtain performance bonds and letters of credit required for new contracts; the Company is subject to
litigation in the ordinary course of business and may incur material losses and costs as a result of product liability claims; the Company may have difficulty selling pre-owned coaches and realizing expected resale values; the
Company may incur costs in connection with provincial, state or federal regulations relating to axle weight restrictions and vehicle lengths; the Company may be subject to claims and liabilities under environmental, health and
safety laws; dependence on management information systems and cyber security risks; the C o mp a rapilidygo execute its strategy and conduct operations is dependent upon its ability to attract, train and retain qualified
personnel, including its ability to retain and attract executives, senior management and key employees; the Company may be exposed to liabilities under applicable anti-corruption laws and any determination that it violated
these laws could have a material adverse effect on its business; the C o mp a nrigkdngnagement policies and procedures may not be fully effective in achieving their intended purposes; internal controls over financial
reporting, disclosure controls and procedures; ability to successfully execute strategic plans and maintain profitability; development of competitive or disruptive products, services or technology; development and testing of new
products; acquisition risk; third-party distribution/dealer agreements; availability to the Company of future financing; the Company may not be able to generate the necessary amount of cash to service its existing debt, which
may require the Company to refinance its debt; the C o mp a nsyb8tantial consolidated indebtedness could negatively impact the business; the restrictive covenants in the Company's credit facilities could impact the
C o mp a rbysthass and affect its ability to pursue its business strategies; payment of dividends is not guaranteed; a significant amount of the C o mp a ncgsh s distributed, which may restrict potential growth; NFI is
dependent on its subsidiaries for all cash available for distributions; future sales or the possibility of future sales of a substantial number of Shares may impact the price of the Shares and could result in dilution; if the Company
is required to write down goodwill or other intangible assets, its financial condition and operating results would be negatively affected; income tax risk, investment eligibility and Canadian federal income tax risks; the effect of
comprehensive U.S. tax reform legislation on the NF Holdings and its U.S. subsidiaries (the i NBr o u miiebher adverse or favorable, is uncertain; certain U.S. tax rules may limit the ability of NF Group to deduct interest
expense for U.S. federal income tax purposes and may increase the NF Gr o u tadliability; certain financing transactions could be characterized as fi h y btrriadn s a fot U.S tas pirposes, which could increase the NF
Gr o u tadlighility. NFI cautions that this list of factors is not exhaustive. These factors and other risks and uncertainties are discussed in N F | piess releases, Annual Information Form and materials filed with the Canadian
securities regulatory authorities which are available on SEDAR at www.sedar.com.

Although the forward-looking statements contained in this presentation are based upon what management believes to be reasonable assumptions, investors cannot be assured that actual results will be consistent with these
forward-looking statements, and the differences may be material. These forward-looking statements are made as of the date of this presentation and NFI assumes no obligation to update or revise them to reflect new events or
circumstances, except as required by applicable securities laws.







ﬁ]]] GROUP

A leading global independent
Bus and Coach manufacturer.

OUR VISION is To enable the future of
mobility with innovative and sustainable
solutions



OUR STAKEHOLDER MODEL

environmep,

That guides our focus, Customers

priorities and decision Their Customers
making

Employees | Shareholders

Balance for long term
sustainable success

Suppliers

Community
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m THE CHANGING MACRO ENVIRONMENT
CREATES OPPORTUNITIES FOR NFI

|

Infrastructure

(@

PUBLIC-PRIVATE
PARTNERSHIPS

Global Trade Wars Alternative Finance A



BUSES & COACHES MOVE MILLIONS DAILY

While overall ridership is down slightly, agencies that invest in bus networks have
seen ridership increase significantly

North American Annual Bus Ridership (millions)

4,993

4,671 A Compelling case for Bus Transportation:

A Networks are cheaper and faster to
implement than rail, subway and LRT

Strongest ability to move large groups of
people quickly and cost-efficiently

A
A Smaller footprint vs. individual vehicles
A
A

Significant Emission Reduction and moving
faster than passenger vehicles to ZEB

Improving customer experience |

1997 2018

Passengers -0.3% CAGR
Deliveries 1.5% CAGR



A BI-PARTISAN & LONG-TERM HISTORY OF
U.S. FEDERAL SUPPORT FOR TRANSPORTATION

$16.3BN over $244BN $305BN
Six years over five years over five years
Ten-Year Mass Transit Account
re-authorization of of the Highway Trust Safe, Accountable, o .
Urban Mass Fund created through Intermodal Surface Flexible, Efficient Fixing Ameri
Transportation dedication of one- Transportation Transportation Equity Suﬁage
enacted cent federal gas tax Efficiency Act Act Transportation Act
1964 1973 I 1/920 ] 1998 I 2012 l
@ &> ® <& <@ <& @ & @@
l 1970 l 1983 l 1991 2005 2015
Urban Mass First billion dollar year for Americans with Disabilities  Transportation Equity Act for Moving Ahead for
Transportation Act federal mass transit Act (ADA) the 215t Century and Progress in the 215t
assistance program National Economic Century Act
Crossroads Transportation
Efficiency Act

$375M $200BN

$105BN

over six years over two years




FAMILY OF BLUE CHIP BUS & COACH BRANDS

o v The North American Leader in

NEW ELYER. Heavy-Duty Transit buses

I
|
I
|
I
Started in 1941 in Winnipeg,
* MCI North Americads

[ \ manufacturer of Motor Coaches
\

ALEXANDER |

DENNIS

|
Tracing its roots to 1895 with the I
Dennis, Alexander and Plaxton
companies, ADL is a global l
manufacturer of double deck and |
single deck buses and motor I
coaches headquartered in
| argest Larbert, Scotland l
|
|

J
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nfiparts ARBOC

North Americads mEgntedin2008in

comprehensive parts organization, Middlebury, Indiana
providing parts, technical ARBOC is a leader in

publications, training, and support low-floor cutaway and
for its OEM product lines medium-duty shuttles

= KMG

CARFAIR

Carfair Composites is a NFI 6s dedicated int
leader in fiber- parts-fabrication facility
reinforced plastic (FRP) launched in 2017 in

design and composites Shepherdsville, KY
technology



m MARKET POSITIONING IN CANADA AND US

SCHOOL BUS
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A DIVERSE BUSINESS MODEL

Q3 2019 LTM Revenue

By Customer®

(1)  ADL revenue only included for the period of May 28 to September 29, 2019. ADL tends to service private customers in the UK and Hong Kong markets, while servicing public customers in North America, Singapore and New Zealand. On a pro-
forma basis including ADL pre-acquisition figures for the Q3 2019 LTM period the public private revenue split would be approx. 70% / 30%




A DIVERSE BUSINESS MODEL

Q3 2019 LTM Revenue

By Customer® By Segment®

OO0

(1)  ADL revenue only included for the period of May 28 to September 29, 2019. ADL tends to service private customers in the UK and Hong Kong markets, while servicing public customers in North America, Singapore and New Zealand. On a pro-
forma basis including ADL pre-acquisition figures for the Q3 2019 LTM period the public private revenue split would be approx. 70% / 30%




A DIVERSE BUSINESS MODEL

Q3 2019 LTM Revenue

By Customer® By Segment® By Product®

‘ole

(1)  ADL revenue only included for the period of May 28 to September 29, 2019. ADL tends to service private customers in the UK and Hong Kong markets, while servicing public customers in North America, Singapore and New Zealand. On a pro-
forma basis including ADL pre-acquisition figures for the Q3 2019 LTM period the public private revenue split would be approx. 70% / 30%

Medium Duty

and Low-Floor

Cutaway
2%




NOW A GLOBAL BUS & COACH BUSINESS

Q3 2019 LTM Pro-Forma

Revenue by Region® A Leadership positions in Canada,
United States, UK, New Zealand and
Hong Kong
wkang A Vehicles in 10 different jurisdictions
muope A 20% of revenue now derived from

outside of Canada/US
~ apac A Diversified business model helps

5% counter market specific cyclicality

A ADL will grow its European business
with landmark BVG Berlin contract,
starting to contribute in 2021

North America
80%

audited financial statements of ADL provided to NFI, which were prepared on the basis of UK GAAP. NFI has not independently verif i ed such statements. AD

1) Pro-forma combined business for the period October 1, 2018 to September 29, 2019 all ADL information related to the periods before the Acquisition Date (May 28, 2019) are based on
Lo
have been conformed to IFRS. A



NFI IS A LEADER IN TECHNOLOGY DEVELOPMENT




NFI IS A LEADER IN TECHNOLOGY DEVELOPMENT

Propulsion Agnostic on Proven Platforms




FULL RANGE OF PROPULSION PLATFORMS

Fuel Cell
Battery- Electric
Natural Electric

‘ Gas

Diesel-Electric
@ Hybrid

Clean
o .
Diesel

Supporting customers on their journey to zero-emission vehicles




NFI IS A LEADER IN TECHNOLOGY DEVELOPMENT

Propulsion Agnostic on Proven Platforms Leader in ZEBs and Infrastructure

VEHICLE
VI ‘. INNOVATION
CENTER




GLOBAL TRANSITION TO ELECTRIC VEHICLES

An evolution, not arevolution and buses will lead the way

Global Long-Term EV and eBus Adoption

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2014 2018 2022 2026 2030 2034 2038
RoW == eGlobal E-Bus

India

— China Europe

Source: Bloomberg New Energy Finance



I} A LEADER IN RELIABLE ZERO EMISSION
BUSES (ZEB)
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