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Disclaimer

THIS PRESENTATION IS PROVIDED FOR INFORMATIONAL PURPOSES ONLY, AND IS NOT AN OFFER, INVITATION OR A SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN THE
UNITED STATES OF AMERICA OR IN ANY OTHER JURISDICTION.

This presentation has been prepared by Nuovo Trasporto Viaggiaori S.p.a. (the “Company”) as part of the conference call to present the results as of June 30, 2017 of the Company. The information contained
herein has been prepared solely for the purposes described above and is addressed only to investors in the Company’s Senior Secured Floating Rate Notes due 2023 and the lenders under the Company’s
Senior Facilities Agreement. The information contained herein cannot be used for any other purpose and cannot be reproduced, communicated or disclosed to any third party in any way, in part or in whole.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions
contained herein. Accordingly, none of the Company nor any of its shareholders, directors, officers, agents, employees, representatives or advisers takes any responsibility for, or will accept any liability whether
direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of the accuracy or completeness of the information or for any of the opinions contained herein or for any errors,
omissions or misstatements or for any loss, howsoever arising from this presentation. The information set out herein may be subject to revision and may change materially. The Company is under no obligation
to keep current the information contained in this presentation and any opinions expressed in it are subject to change without notice. In addition, the information contained herein has been obtained from sources
believed to be reliable, but the Company does not represent or warrants that it is accurate and complete and such information has not been independently verified.

This presentation contains references to certain non-IFRS financial measures, including EBITDA, EBITDA Margin, EBITDA Organic, as well as certain leverage ratios that are not required by, or presented in
accordance with, IFRS. Such measures should not be considered as alternatives to other indicators of operating performance, cash flows or any other measure of performance derived in accordance with
IFRS. In addition, these measures are used by different companies for differing purposes and are often calculated in ways that reflect the circumstances of these companies, thus limiting their usefulness as
comparative measures. In addition, this presentation contains references to certain key operational metrics used by the Company, which are also not considered measurements of financial performance under
IFRS and should not be considered as alternatives to other indicators of operating performance, cash flows or any other measure of performance derived in accordance with IFRS. In particular, the
methodology used to calculate these operational metrics may differ from that used by other companies, thus limiting their usefulness as comparative measures.

This presentation includes certain forward looking statements, projections, objectives and estimates reflecting the current views of the management of the Company with respect to future events Forward looking
statements, projections, objectives, estimates and forecasts are generally identifiable by the use of the words “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate”, “would,”, “will”, “could”,
“should”, “plan”, “potential”, “predict’, “project” or similar expressions or the negative thereof. These forward-looking statements include, but are not limited to, all statements other than statements of historical
facts, including, without limitation, those regarding the Company's future financial position and results of operations, strategy, plans, objectives, goals and targets and future developments in the markets where
the Company participates or is seeking to participate. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company’s control that could
cause the Company’s actual performance or achievements to be materially different from (and be more negative than) future performance or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future strategies and the environment in which it will operate in the future. These
forward-looking statements speak only as of the date of this presentation and readers are cautioned not to place undue reliance on such forward looking statements as a prediction of actual results. The
Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in its expectations with regard
thereto or any change in events, conditions or circumstances on which any of such statements are based.

"« " "«

Certain data in this presentation, including financial, statistical and operating information, has been rounded. As a result, the totals of certain data presented in this document may vary slightly from the actual
arithmetic totals of such data. In addition, certain percentages have been rounded and accordingly may not add up to 100%.
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1H 2017 highlights

IFRS m The Company finalized the transition from ITA GAAP to IFRS: 1H 2017 results are under IFRS.
Transition m Cumulated EBITDA over the years 2014-2016 almost unchanged while cumulated Net Results improved.
Corporate m New governance: on September 20t BoD appointed Mr. Cattaneo as CEO and Mr. Montezemolo as Chairman.
Governance m BoD convened Extraordinary General Meeting to deliberate on a capital increase for approx. 15M€ dedicated to Mr.
Cattaneo.
m Production of seat.kms up by 8.8% yoy to 3.4Bn.
Business m RASK up by 10.7% yoy to 0,060.
Highlights m  Manufacturing of Alstom EVO fleet advancing as planned, with official rolling stock presentation in early October.
m Ongoing revamping and quality enhancing initiatives on AGV fleet aimed at increasing onboard comfort and improving

overall service level.

m Total revenues up by 25.5% yoy to 219.2M€.
Economics = EBITDA up by 54.9% yoy to 65.1M€.
NFP down to 518.7M€ (538.2M€ as of 31/12/2016) and leverage down to 4.4x (5.7x as of 31/12/2016).

m  On June 23 the Company fully refinanced the existing debt through the issuance of Senior Secured FRN for 550M€ and
Capital new bank loan for 160M€ (of which 20M€ Revolving Credit Facilities undrawn).

Structure ®m On June 29" a new private investor became shareholder with 13.2% stake in a transaction exclusively consisting of a
sale of shares from existing shareholders.

Source: Company data m _V .I ta l.O/(
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Business update (1/4)
1H 2017 key operational metrics

Production of train.kms

Production of bus.kms

M train.kms

0.41
(+6.0%)

7.37
6.96 /—/'
1H 2016 1H 2017

Production of seat.kms

M seat.kms
+275
(+8.8%)

3130

3,405

1H 2016 1H 2017

K bus.kms

412

1H 2016 1H 2017

m Increased production of train.kms (+6.0%) driven by
network optimization and improved operational efficiency.

m More than proportional growth of seat.kms (+8.8%) due
to increased number of seats from 450 to 462.

m Increased number of bus.kms (+56.1%) driven by
continuous extension of the Italobus network (i.e. new hubs
in Milan, Verona and Salerno).

Boast in all operational metrics

Source: Company data
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Business update (2/4)

Fleet expansion overview

m Manufacturing of Alstom EVO fleet
advancing as planned, with first 4
trainsets scheduled for commercial
service from December 2017.

= EVO homologation tests
completed in July 2017, in line with
schedules.

= EVO presentation scheduled
during EXPO Ferroviaria in Milan on
October 3rd-5th, 2017.

m Setting up of new Venice maintenance
plant advancing as planned,
consistently with operating needs of EVO
fleet commercial services.

m Ongoing training sessions for newly
hired operating personnel  (i.e.
machinists, train managers, hostess and
stewards), in line with schedules.
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Business update (3/4)

Service and quality improvement initiatives

Ongoing replacement of Smart and Club class seats
aimed to improve comfort and service quality.

Completed replacement of Club class TV screens to
improve performance and enhance customers experience.

Introduced new uniforms for station and onboard operating
personnel, aimed to reinforce Italo brand and NTV
positioning as high quality driven operator.

Signed agreement with Polfer (Italian State Police)
ensuring the engagement of onboard policemen during the
journey.

Set up internal quality system through establishing of a
dedicated organizational audit unit aimed to verify and
improve quality standards.

Enlarged onboard meal variety and distribution through
introduction of new fresh foods and installation of new
machines.

Launched new Customer Satisfaction procedures aimed
to ensure continuous improvement.

Key commercial highlights

m Increasing RASK (+10.7% YoY) through a differentiated
pricing strategy:

= higher price on short routes;
= removed «entry level» price on medium-long routes.

m Renewed loyalty programme (from April 2017) primarily
focused on high-value customers with quick reward policy
for business travellers.

m Launched CRM campaign aimed to increase:
= the usage of Italo for not-frequent travellers;

= the shift of customers to higher classes and to higher
fares.

m Sustained continuous development of ItaloBus connections
(revenues +62% YoY).
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Business update (4/4)

Tickets revenues performance: key performance metrics

Seat.km Pax.km RASK (1)
(M) (M) (€/seat.km)
3130 - S 2643 0.060
2,328 - 0.054
1H 2016 1H 2017 1H 2016 1H 2017 1H 2016 1H 2017
Source: Company'’s tickets revenues reporting system. ( r
(1) Revenues per Available Seat Kilometer ! I
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Financial update

Total Revenues EBITDA Net Debt
219.2M€ 65.1M€ 518.7M€
vs 1H 2016 vs 1H 2016 FY 2016
174.7M€ 42.0M€
Transportation
Services Revenues EBITDA margin Cash EoP

vs 1H 2016
168.3M€

@l Values as of June 30t 2017

vs 1H 2016
24.1%

EBITDA LTM

FY 2016

FY 2016

Net leverage ratio

FY 2016

Source: Company data
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Appendix



IFRS Transition

At a glance

Key issues

m The Company finalized the transition from ITA
GAAP to IFRS.

m Transition applied to the last 3 financial years
(2014, 2015, 2016).

m “First Time Adoption” date January 1%t, 2014.
m First “IAS Adopter” financial year 2017.
m  Main effects refer to:

= IAS 39 applied to capital structure

remodelling put in place in 2015.

= |AS 38 / IAS 16 that reduced capitalized
assets generating higher operating costs
and lower D&A.

= |AS 19 applied to employee benefits.

= Loyalty Programs accounting under IFRIC
13.

IFRS FY 2014, 2015, 2016

(M€) FY 2016 § FY 2015 § FY 2014 j Cumulated f§j Cumulated j Cumulated
IFRS IFRS IFRS IFRS ITA GAAP A

Total Revenues 3644 3106 2659  940.6  948.7 (8.1)
Total Costs (269.5) (261.6) (263.8) (794.8)  (801.0) 6.2
EBITDA 95.0 49.0 2.1 1461 1477 ((1.6))
D&A & Writeoff (32.5)  (32.1)  (34.8)  (99.4) (122.5)  23.1
EBIT 62.4 16.9 (32.7)  46.7 25.2 21.5
Financial and

extraordinary items (144 (5.4) 433)  (63.1)  (67.1) 4.0
EBT 48.0 11.5 (75.9)  (16.4) (41.9)  25.5
Tax (15.3)  (17.1) 20.2 (12.2) (4.6) (7.6)
Net profit (losses)  32.7 (5.6) (55.8) (28.6) (46.4) (17.8)

Source: Company’s accounting data as resulting from IFRS transition. ITA GAAP figures reflect the management accounts view.
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Contact details

Further guestions can be addressed to:

® Email: investorelations@ntvspa.it

Investor information is available from our dedicated investor website:

www.ntvspa.it/investor-relations
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