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Notes to readers

MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS FOR THE 13-WEEKS AND 52-WEEKS ENDED June 30, 2024

Information in this Management’s Discussion and Analysis (“MD&A”) relating to the financial 
condition and results of operations of NFI Group Inc. and its subsidiaries (collectively referred 
to as “NFI” or the "Company") is supplemental to, and should be read in conjunction with, NFI’s 
unaudited interim condensed consolidated financial statements (including notes) (the “Financial 
Statements”) for the 13-week, 26-week, and 52-week period ended June 30, 2024 and has been 
prepared as of July 31, 2024.

This  MD&A  contains  forward-looking  statements,  which  are  subject  to  a  variety  of  
factors  that  could  cause  actual  results  to  differ materially  from  those  contemplated  by  
such  forward-looking  statements,  including,  but  not  limited  to,  the  factors  described  in  
the Company's  public  filings  available  on  SEDAR  at  www.sedarplus.ca. See  “Forward-
Looking  Statements”  in  Appendix  A.  The  Financial Statements  have  been  prepared  in  
accordance  with  International  Financial  Reporting  Standards  (“IFRS”)  and,  except  where  
otherwise indicated,  are  presented  in  U.S.  dollars,  which  is  the  functional  currency  of  
NFI.  Unless  otherwise  indicated,  the  financial  information contained  in  this  MD&A  has  
been  prepared  in  accordance  with  IFRS  and  references  to  “$”  or  “dollars”  mean  U.S.  
dollars,  "C$"  means Canadian dollars, and "GBP" and "£" mean British Pounds Sterling.

QUARTERLY AND ANNUAL REPORTING PERIODS

The quarterly and annual reporting periods for Fiscal 2024 and Fiscal 2023 are as follows:

Period from January 1, 2024 to December 29, 2024 Period from January 2, 2023 to December 31, 2023

(“Fiscal 2024”) (“Fiscal 2023”)

Period End Date
# of 

Calendar 
Weeks

Period End Date
# of 

Calendar 
Weeks

Quarter 1 March 31, 2024 ("2024 Q1") 13 Quarter 1 April 2, 2023 ("2023 Q1") 13

Quarter 2 June 30, 2024 ("2024 Q2") 13 Quarter 2 July 2, 2023 ("2023 Q2") 13

Quarter 3 September 29, 2024 ("2024 Q3") 13 Quarter 3 October 1, 2023 ("2023 Q3") 13

Quarter 4 December 29, 2024 ("2024 Q4") 13 Quarter 4 December 31, 2023 ("2023 Q4") 13

Fiscal year December 29, 2024 52 Fiscal year December 31, 2023 52

Specific references and definitions are used throughout this MD&A that are not defined terms 
under IFRS and do not have standard meanings, so may not be a reliable way to compare NFI to 
other companies. Non-IFRS measures in this MD&A have been denoted with an "NG". Please see 
the “Non-IFRS and Other Financial Measures” section. References to LTM mean last-twelve 
months ("LTM").

http://www.sedarplus.ca/
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The Company has two reportable segments which are the Company’s strategic business units: 
Manufacturing Operations and Aftermarket Operations. The strategic business units offer 
different products and services, and are managed separately because they require different 
technology, marketing strategies and operations.

The Manufacturing Operations segment derives its revenue from the design, manufacture, service 
and support of new transit buses, motor coaches, medium-duty, cutaway buses, and installation 
of infrastructure for electric vehicles and the sales of fiberglass reinforced polymer components. 
Based on management’s judgment and applying the aggregation criteria in IFRS 8.12, the 
Company’s bus/coach manufacturing operations and medium-duty/cutaway manufacturing 
operations fall under a single reportable segment. Aggregation of these operating segments is 
based on the segments having similar economic characteristics with similar long-term average 
returns, products and services, production methods, distribution and regulatory environment.

The Aftermarket Operations segment derives its revenue from the sale of aftermarket parts for 
transit buses, coaches and medium-duty/cutaway buses, both for the Company's and third-party 
products.

Single and double deck buses manufactured by New Flyer and Alexander Dennis Limited 
("Alexander Dennis" or "AD") are classified as "transit buses". ARBOC Specialty Vehicles, LLC 
manufactures body on-chassis or low floor “cutaway” and "medium-duty" buses that service 
transit, paratransit, and shuttle applications. Collectively, heavy-duty transit buses, medium-
duty buses and cutaways, are referred to as "buses". A “motor coach” or “coach” is a 35-foot to 
45-foot over-the-highway bus typically used for intercity transportation and travel over longer 
distances than heavy-duty transit buses, and is typically characterized by (i) high deck floor, (ii) 
baggage compartment under the floor, (iii) high-backed seats with a coach-style interior (often 
including a lavatory), and (iv) no accommodation for standing passengers. “Product lines” 
include heavy-duty transit buses, motor coaches, pre-owned coaches, cutaway and medium-duty 
buses.

Zero-emission buses ("ZEBs") refers to vehicles that do not have internal combustion engines. In 
the case of NFI, ZEBs include trolley-electric, hydrogen fuel cell-electric, and battery-electric 
buses and motor coaches. All of the data presented in this MD&A with respect to the number of 
transit buses, medium-duty buses, cutaways and motor coaches is measured in, or based on, 
“equivalent units” (or "EUs"). One EU represents one production “slot”, being one 30-foot, 35-
foot, 40-foot, 45-foot heavy-duty transit bus, one double deck bus, one medium-duty bus, one 
cutaway bus or one motor coach, whereas one articulated transit bus represents two EUs. An 
articulated transit bus is an extra-long transit bus (approximately 60-feet in length), composed 
of two passenger compartments connected by a joint mechanism. The joint mechanism allows 
the vehicle to bend when the bus turns a corner, yet have a continuous interior.

A summary of the Company’s order, delivery, and backlogNG information can be found in 
Appendix B.

Notes to readers
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195M+
Electric service miles driven 

4,088
ZEB EUs delivered 
since 2015

23%
of new EUs delivered in 
2024 Q2 were ZEBs

41%
of total backlogNG                
is ZEB EUs

53%
of the total North American 
Public Bid Universe 
is ZEBs

6,001
ZEB EUs in backlogNG

$11.8B 
Value of total backlogNG 
(14,605 EUs)

$810,600 
Average sale price per 
EU in backlogNG

150+
Cities have NFI 
ZEBs in service or 
on order

6
Countries have 
NFI ZEBs in service 
or on order

495+
EV chargers delivered 
via Infrastructure 
SolutionsTM since 2018

80+
Megawatts charging 
capacity delivered via 
Infrastructure 
SolutionsTM since 2018

Leader in zero-emission transportation















































































NFI 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.

NFI has over 8,750 team members in ten countries 
and 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 trade on the TSX under the 
symbol NFI and its convertible debentures trade on 
the TSX under the symbol NFI.DB. 

NFI Group Inc.
711 Kernaghan Avenue
Winnipeg, Manitoba
R2C 3T4

www.nfigroup.com 

http://www.nfigroup.com/
https://www.linkedin.com/company/nfigroup/
https://www.youtube.com/channel/UCbdnkYA1Z6k0Hnz4My2dD6g
https://twitter.com/nfigroup
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