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FORWARD-LOOKING STATEMENTS 

This presentation (together with oral statements made in connection herewith, this "Presentation") contains “forward-looking information” and “forward-looking statements” (collectively, “forward-looking statements”) within the meaning of applicable securities laws. Any statements contained in this 

Presentation that are not statements of historical fact, including statements about Lion’s beliefs and expectations, are forward-looking statements and should be evaluated as such.

Forward-looking statements may be identified by the use of words such as “believe,” “may,” “will,” “continue,” “anticipate,” “intend,” “expect,” “should,” “would,” “could,” “plan,” “potential,” “seem,” “seek,” “future,” “target” or other similar expressions and any other statements that predict or indicate 

future events or trends or that are not statements of historical matters, although not all forward-looking statements contain such identifying words. These forward-looking statements include, but are not limited to, statements regarding the Company’s current and projected order book, the Company’s 

long-term strategy and future growth, the Company’s battery plant project in Québec and U.S. manufacturing facility, and the expected launch of new models of electric vehicles. 

The Company made a number of economic, market and operational assumptions in preparing and making certain forward-looking statements contained in this Presentation including, but not limited to, that the Company will be able to retain and hire key personnel and maintain relationships with 

customers, suppliers or other business partners, that the Company will continue to operate its businesses in the normal course, that the Company will be able to implement its growth strategy, that the Company will be able to successfully and timely complete the construction of its U.S. 

manufacturing facility and its Québec battery plant, that the Company will be able to maintain its competitive position, that the Company will continue to improve its operational, financial and other internal controls and systems to manage its growth and size and that its results of operations and 

financial condition will not be adversely affected, that the Company will be able to maintain the benefits received by it from government subsidies and economic incentives and that the Company will be able to secure additional funding through equity or debt financing on terms acceptable to it. Such 

estimates and assumptions are made by the Company in light of the experience of management and their perception of historical trends, current conditions and expected future developments, as well as other factors believed to be appropriate and reasonable in the circumstances. However, there 

can be no assurance that such estimates and assumptions will prove to be correct.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The Company believes that these risks and uncertainties include, but are not limited to, the following: any adverse 

changes in the U.S. and Canadian general economic, business, market, financial, political and legal conditions, including as consequences of the global COVID-19 pandemic; the Company's inability to successfully and economically manufacture and distribute its vehicles at scale and meet its 

customers’ business needs; the Company's inability to execute its growth strategy; the Company's inability to maintain its competitive position; the Company's inability to reduce its costs of supply over time; any inability to maintain and enhance the Company's reputation and brand; any significant 

product repair and/or replacement due to product warranty claims or product recalls; any failure of information technology systems or any cybersecurity and data privacy breaches or incidents; the reduction, elimination or discriminatory application of government subsidies and economic incentives 

or the reduced need for such subsidies; natural disasters, epidemic or pandemic outbreaks, boycotts and geo-political events; and the outcome of any legal proceedings that may be instituted against Lion from time to time.

These and other risks and uncertainties related to the businesses of Lion are described in greater detail in the section entitled “Risk Factors” in the Company’s final prospectus dated May 5, 2021 (the “Canadian Prospectus”) filed with the Autorité des marchés financiers (the “AMF”) and the 

registration statement on Form F-4 (the “Registration Statement”) filed with the Securities and Exchange Commission (the “SEC”) and declared effective on March 24, 2021 and other documents publicly filed with the AMF and the SEC. Many of these risks are beyond the Company’s management’s 

ability to control or predict. All forward-looking statements attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by the cautionary statements contained, and risk factors identified, in the Canadian Prospectus, the Registration Statement and other 

documents filed with the AMF and the SEC.

Because of these risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements. Furthermore, forward-looking statements speak only as of the date they are made. Except as required under applicable securities laws, the Company undertakes no 

obligation, and expressly disclaims any duty, to update, revise or review any forward-looking information, whether as a result of new information, future events or otherwise.

INDUSTRY AND MARKET DATA

Although all information and opinions expressed in this Presentation, including market data and other statistical information (including estimates and projections relating to addressable markets), were obtained from sources believed to be reliable and are included in good faith, Lion has not verified 

the information and makes no representation or warranty, express or implied, as to its accuracy or completeness. Some data is also based on the good faith estimates of Lion, which are derived from its review of internal sources as well as independent sources. This Presentation contains 

preliminary information only, is subject to change at any time and, is not, and should not be assumed to be, complete or to constitute all the information necessary to adequately make an informed decision regarding your engagement with Lion. While the Company is not aware of any misstatements 

regarding the industry and market data presented in this Presentation, such data involve risks and uncertainties and are subject to change based on various factors, including those factors discussed under “Forward-Looking Statements” above. The Company has no intention and undertakes no 

obligation to update or revise any such information or data, whether as a result of new information, future events or otherwise, except as required by law.

FINANCIAL INFORMATION; NON-IFRS FINANCIAL MEASURES AND OTHER PERFORMANCE METRICS

The Company reports its financial results in accordance with the International Financial Reporting Standards (“IFRS”). This Presentation makes reference to certain non-IFRS measures, including Adjusted EBITDA, and other performance metrics, including the Company’s order book. These 

measures are not recognized measures under IFRS, do not have a standardized meaning prescribed by IFRS and are therefore unlikely to be comparable to similar measures presented by other companies. Rather, these measures are provided as additional information to complement those IFRS 

measures by providing further understanding of the Company’s results of operations from management’s perspective. Accordingly, they should not be considered in isolation nor as a substitute for analysis of the Company’s financial information reported under IFRS.

Please refer to Appendix A for additional details and the definitions of Adjusted EBITDA (including a reconciliation of Adjusted EBITDA to the most directly comparable IFRS measure, net loss), and the Company’s order book. Please also refer to the Company’s management discussion and 

analysis for the three-month period ended March 31, 2021 and the Company’s earnings release dated May 14, 2021, which are available under the Company’s SEDAR profile at www.sedar.com and on the Company’s EDGAR profile at www.sec.gov.

CURRENCY

All amounts in this Presentation are expressed in U.S. dollars unless otherwise indicated.

TRADEMARKS AND TRADE NAMES

Lion owns or has rights to various trademarks, service marks and trade names that they use in connection with the operation of its business. This Presentation also contains trademarks, service marks and trade names of third parties, which are the property of their respective owners. The use or 

display of third parties’ trademarks, service marks, trade names or products in this Presentation is not intended to, and does not imply, a relationship with Lion, or an endorsement or sponsorship by or of Lion. Solely for convenience, the trademarks, service marks and trade names referred to in this 

Presentation may appear with the ®, TM or SM symbols, but such references are not intended to indicate, in any way, that Lion will not assert, to the fullest extent under applicable law, their rights or the right of the applicable licensor to these trademarks, service marks and trade names.

Disclaimer

http://www.sec.gov/
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MISSION

Be the leader in design, manufacturing and distribution of all-electric 

medium and heavy-duty urban vehicles

ALL-ELECTRIC MEDIUM AND HEAVY-DUTY URBAN TRUCKS ALL-ELECTRIC BUSES

Refrigerated

Class 8

Refuse 

Class 8

Type C 

School Bus

Type A 

School Bus
Shuttle BusClass 6 

Reefer

Class 8

Refuse

…With 

Purchases by 

Top Customers

Lion has 7 

Vehicles 

Available 

Today…

LION6 LION8 LION8 LION8 LIONM LIONA LIONC



55

Lion Electric at a Glance

KEY FACTS

VEHICLE ATTRIBUTES

MANUFACTURING FOOTPRINT

▪ First-mover in all-electric medium and heavy-duty urban vehicles

▪ Developing medium and heavy-duty all-electric vehicles and systems for 10+ years: 

fully focused on electric technology only

▪ 390+ vehicles on the road and over 7 million miles driven on our platforms

▪ Multiple tier-1 clients in trucks (Amazon, Pride Group, IKEA, Sobeys, CN, etc.) and in 

buses (STA, National Express, First Student, Transdev, Seguin, etc.)

▪ Purpose-built for electric, with our own chassis, bus body and truck cabin, proprietary 

battery system technology

▪ 7 purpose-built electric truck and school bus models available for purchase today

▪ 8 new models to be commercialized over 2021 and 2022

▪ Demonstrated favorable TCO vs. diesel

▪ Factory in Montreal, Canada with existing annual capacity of 2,500 vehicles per year 

▪ H2 2021 ramp-up of U.S.-based 20K vehicle-per-year facility in Joliet, IL

▪ Largest all-electric medium and heavy-duty vehicles plant in the U.S.

▪ First vehicles expected off the production line in H2 2022

▪ Planned opening of highly-automated 5 GWh-per-year battery factory in H2 2022

ESTABLISHED EV COMPANY WITH REAL VEHICLES ON THE ROAD TODAY, A GROWING BOOK OF TIER-1 CLIENTS 

AND A FULL TURNKEY SOLUTION FOR ALL ASPECTS OF FLEET ELECTRIFICATION

EXPERIENCE, SERVICE AND R&D CENTERS

▪ 8 experience centers and 2 R&D centers across the U.S. and Canada

▪ Full turnkey solution for fleet electrification, including vehicle selection, charging 

infrastructure, grants support, training and ongoing maintenance and telematics
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The Lion Ecosystem is Tailored to Electric Vehicle Fleet Operators

1- DIRECT SALES APPROACH

Highly specialized internal sales team focused on EV

2- EV EDUCATION 
AND VEHICLE SELECTION

Data-driven vehicle education and selection

advice to meet each customer’s specific needs

Dedicated team forming strong relationships with local 

entities in the U.S. and Canada to find the right 

customer funding solutions

Operates at the forefront of policy and the evolving EV 

ecosystem

Helping customers select and deploy charging 

infrastructure ahead of vehicle delivery

4 - INFRASTRUCTURE SUPPORT

Telematics solution providing real time analytics and 

ongoing maintenance services, saving customers 

time and money

5 - AFTERMARKET SUPPORT

Teams throughout the U.S. and Canada focused on 

ensuring a smooth transition to electric for all 

customers

Customers can test all vehicle types

6 - EXPERIENCE CENTERS

3 – GRANT TEAM
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Available Today*

Near-Term Product Launches

2021 2022

Product Development Timeline

Boom

Reefer

BucketTractor
Utility

Refuse

EXPECTED NEW PRODUCT LAUNCHES TO COMPLEMENT LION’S EXISTING PRODUCT LINEUP

TRUCKS

BUSES

*On market and/or for sale
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From Initial Dialogue to Concrete Purchase Orders and Deliveries

ORDER BOOK1 (As of May 14, 2021) Q1 2021 DELIVERIES

▪ Vehicle order book1 of 817 all-electric medium- and heavy-

duty urban vehicles (209 trucks and 608 buses); total order 

value of over $225 million

▪ LionEnergy order book1 of 76 charging stations and related 

services; total order value of over $800,000

▪ 24 vehicles delivered in Q1

▪ 6 trucks

▪ 18 buses

▪ 10 Lion6 trucks delivered to Amazon 

after the end of Q1

1) Non-IFRS measure. This measure is defined in Appendix C.
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Most Lion Vehicles Have a Favorable TCO Versus Diesel

Electric Trucks

Electric Buses

Cost Savings Over Life of Vehicle

18% 4% 23%

7.7 Years 11.6 Years 5.7 Years

7% - 12%

11.2 – 12.9 Years

± 80%

Energy Cost 

Savings vs. Diesel

± 60%

Maintenance & Repair 

Cost Savings vs. Diesel

TCO % vs. 

Diesel(7)

Payback

Period

TCO % vs. 

Diesel(7)(8)

Payback

Period

▪ Favourable TCO today

▪ Based on real data of 7+ million miles driven

▪ Significantly lower energy costs 

▪ Lower maintenance and repair costs (fewer 

moving parts)

▪ TCO expected to significantly improve over 

time

Refer to Appendix B for additional information.

LION6(1)

(252 kWh, 10-year useful life)

LION8(2)

(336 kWh, 12-year useful life)

LION8 REFUSE(3)

(252 kWh, 10-year useful life)

LION C(4), D(5), A(6)

(80 kWh - 126 kWh, 15-year useful life)
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▪ Selection of Joliet, IL for a high-volume, state-of-the-art vehicle production plant

▪ Strategically positioned in proximity of highways, railroads, infrastructure and 

distribution channels

▪ 900,000 sq-ft  highly automated plant, with a planned production capacity of 

20,000 vehicles per year

▪ Construction of building is substantially advanced

▪ Largest production site for zero-emission medium and heavy-duty vehicles in 

the U.S.

▪ Ability to meet the increasing demand in the marketplace for “Made in America” 

zero-emission vehicles

Strategic Initiatives – Manufacturing facility in Joliet, IL

VEHICLE MANUFACTURING PLANT IN JOLIET, IL

RATIONALE

Closer Proximity to largest portion of North America TAM

Potential for municipal / state level funding

Proximity to larger pool of suppliers

“Made in America” branding provides greater appeal to U.S. buyers

PROJECT TIMELINE

2021 H2 2021 H2 2022

Industrialization plan

Facility Ramp-up

First vehicle to roll off production line
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▪ Build highly-automated battery plant assembling proprietary Lion 

modules and packs

▪ Located near the Montreal-Mirabel International Airport on 

1.6 million sq-ft of land

▪ Access to transportation infrastructure to facilitate access to suppliers 

and customers

▪ Planned annual capacity of 5 gigawatt hours

▪ Approximately $80 million (C$100 million) in funding support from the 

Canadian Federal Government and from the Quebec Government, 

C$30 million of which is expected to be forgiven, subject to Lion meeting 

certain conditions

Strategic Initiatives – Battery Plant

LION BATTERY

EXPECTED STRATEGIC BENEFITS TO LION

Projected Battery Systems Cost Savings

Driven by Further Vertical Integration

Control Over Battery Design

to Optimize Specifications

Eliminating Supplier Dependency

Engineering Flexibility to Rapidly Adapt to Emerging 

Battery Technologies (e.g., solid state)

TARGETED PROJECT IMPLEMENTATION

2021 H1 2022 H2 2022

Advanced Battery 

Development

Facility Ramp-up

Initial Production
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Listed on NYSE and TSX
Common shares: LEV (NYSE and TSX)

Warrants: LEV WS (NYSE) and LEV WT (TSX)

Share Price as of 

June 30, 2021

NYSE: US$19.44

TSX: C$24.21

Basic Shares 

Outstanding
188,567,602

Market Capitalization
NYSE: ± US$3,665 million

TSX: ± C$4,454 million

Liquidity Profile
± US$400 million of cash and ±US$12 million of 

debt immediately after closing of transaction 

A Successful Public Listing

SHARE INFORMATION OWNERSHIP* AS OF JUNE 30, 2021

Institutional
55%

Retail
23%

Directors/Officers
22%

*Based on estimates and information publicly available
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Large Total Addressable Market Will Be Electrified Rapidly

Diversified product line-up targets $110 billion annual U.S. and Canada TAM

45K School Buses / Year335K Trucks / Year

MEDIUM AND HEAVY-DUTY URBAN TRUCKS SCHOOL BUSES

+US$100B
ANNUAL TAM

US$10B
ANNUAL TAM

UNDERLYING SECULAR TAILWINDS

RECENT FEDERAL ANNOUNCEMENTS

▪ C$2.75 billion in Federal funding to enhance public transit systems, including the purchase of zero-

emission school buses

▪ C$1.5 billion debt funding plan from the Infrastructure Bank of Canada for conversion to electric 

buses 

RECENT PROVINCIAL ANNOUNCEMENTS

▪ Quebec 2030 Plan for a Green Economy: 

▪ C$250 million in subsidies over 3 years for school bus electrification

▪ Objective to electrify 65% of the province school bus fleet

▪ New diesel school buses purchases no longer allowed starting in 2023 model year

▪ Other attractive programs in British Columbia (Clean BC, $2 billion in provincial funding over 5 years)

▪ Alberta and Maritime provinces promoting school bus electrification

CANADA

RECENT FEDERAL ANNOUNCEMENTS

▪ American Jobs Plan - $174 billion investment to win the EV market 

▪ Clean Bus for Kids Program EPA: Electrify 20% of yellow school buses

▪ Build a national network of 500,000 EV chargers by 2030

▪ Replace 50,000 diesel transit vehicles 

RECENT STATES / MUNICIPAL ANNOUNCEMENTS

▪ New York City school bus fleet to be 100% electrified by 2035

▪ California - Advanced Clean Trucks rule: OEMs can start accumulating credits in 2021 

▪ Other regions under consideration/legislative review

▪ LCFS market live in California and Oregon and under consideration/legislative review in other

regions

UNITED STATES
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$30.9

$23.4

2019 2020
Revenue (US$ millions)

Fiscal 2020 Overview

DESPITE STRICT PANDEMIC MEASURES, WE ADVANCED OUR STRATEGY

80 vehicles delivered

in 2020

Adjusted EBITDA1 of 

($4.3) million and net 

loss of ($97.4) million

$16.5 million in 

acquisition of intangible 

assets (mainly R&D)

1) Non-IFRS measure. See “Financial Information; Non-IFRS Financial Measures and Other Performance Metrics”. This measure is also defined in Appendix C, which also includes a reconciliation to the most directly comparable IFRS measure. 
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$1.2

$6.2

Q1 2020 Q1 2021

Revenue (US$ millions)

Q1 2021 Results Overview

STRONG SIGNS OF IMPROVEMENT  IN SPITE OF SEASONALITY AND PANDEMIC IMPACT

24 vehicles delivered in 

Q1 2021, vs. 2

in Q1 2020

Adjusted EBITDA1 of 

($5.9) million and net 

loss of ($16.1) million

$6.5 million in 

acquisition of intangible 

assets (mainly R&D)

1) Non-IFRS measure. See “Financial Information; Non-IFRS Financial Measures and Other Performance Metrics”. This measure is also defined in Appendix C, which also includes a reconciliation to the most directly comparable IFRS measure. 
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Long-Term Purchase Agreement with Amazon

Multi-year purchase agreement for the purchase of up to 2,500 Lion6 and Lion8 trucks at 

Amazon’s discretion

▪ Agreement executed in June 2020

▪ Lion to reserve necessary manufacturing capacity to deliver up to 500 trucks per 

year from 2021 to 2025 and 10% of manufacturing capacity from 2026 to 2030

▪ Lion committed to provide ongoing maintenance and training assistance

COMMERCIAL CONTRACT HIGHLIGHTS

Concurrent with commercial agreement, Lion issued a warrant to Amazon

▪ Potential to obtain up to 15.8% ownership stake in Lion(1)

▪ Full vesting requires spending at least $1.1 billion on Lion products (3% already 

vested(1))

▪ 8-year vesting period, starting June 2020

EQUITY WARRANT HIGHLIGHTS

1. Based on all Lion Common Shares issued and outstanding on a partially-diluted basis

AGREEMENT IN PLACE FOR THE SUPPLY OF UP TO 2,500 ALL-ELECTRIC URBAN TRUCKS OVER 5 YEARS
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2020

Conclusion

Expand Vehicle Line-up
▪ Launching 3 new vehicles in H2 2021 (Lion8 Tractor, Lion8 Bucket, LionD) 

▪ Launching 5 new vehicles in 2022 (Lion5, Lion7, LionAmbulance, LionBoom, Lion Utility)

Execution of Strategic Plan
▪ Ramp-up of U.S. vehicle plant

▪ Ramp-up of highly-automated battery factory

▪ Expand Experience Centers footprint

Grow Workforce and Senior Management Team
▪ Long-term growth through continued building of a strong and knowledgeable experienced team

Continue Ramp-up in Orders and Deliveries
▪ Increase pace in production following first deliveries of Lion6 and Lion8

▪ Grow order book and accelerate deliveries

▪ Accelerate tier-1 client adoption

LION IS COMMITTED TO MAINTAINING ITS FIRST TO MARKET ADVANTAGE WHILE ACCELERATING ITS GROWTH STRATEGY
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Appendix
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Appendix A – Leadership Team

EXPERIENCED SENIOR MANAGEMENT HIRES WILL FURTHER SUPPORT LION’S GROWTH PLAN

BRIAN S. PIERN

Chief Commercial Officer

FRANÇOIS DUQUETTE

Vice-President –

Chief Legal Officer and 

Corporate Secretary

NICOLAS BRUNET

Executive Vice-President 

and Chief Financial Officer 

YANNICK POULIN

Chief Operating Officer

MARC BEDARD

CEO - Founder

FRANÇOIS BEAULIEU

Chief Information Officer
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Appendix A – Leadership Team (continued)

ISABELLE ADJAHI 

Vice-President –

Investor relations and 

sustainable development 

ROCCO MEZZATESTA

Senior Vice-President –

Product Development and 

Vehicle Engineering

EXPERIENCED SENIOR MANAGEMENT HIRES WILL FURTHER SUPPORT LION’S GROWTH PLAN

PHILIPPE LEBLANC

Vice-President –

R&D and Engineering

PATRICK GERVAIS

Vice-President –

Marketing and 

Communications
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Appendix A – Leadership Team (continued)

EXPERIENCED SENIOR MANAGEMENT HIRES WILL FURTHER SUPPORT LION’S GROWTH PLAN

VINCE SPADAFORA

Vice-President –

Financial Reporting

MARC-ANDRÉ PAGÉ

Vice-President –

Commercial Operations

STÉPHANE SCHMIDT

Vice-President –

Finances
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Appendix A – Leadership Team - (continued)

NATE BAGUIO

Vice-President –

Sales, Trucks and Buses, 

California

EXPERIENCED SENIOR MANAGEMENT HIRES WILL FURTHER SUPPORT LION’S GROWTH PLAN

BENOÎT MORIN

Vice-President –

Sales, Buses, Canada

GARY LALONDE

Vice-President –

Truck Sales, US and Canada
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Appendix A  - Board of Directors

PIERRE-OLIVIER PERRAS

Director – President, Power Energy Corp.

• 20+ years of leadership experience

• Extensive mergers and acquisitions and corporate 

finance expertise

IAN ROBERTSON

Director – Co-founder and Vice Chair, NGA

• Co-founder, former CEO and Director of 

Algonquin Power & Utilities Corp.

• 30+ years of experience in origination and 

execution of global infrastructure investments and 

extensive leadership and management expertise

CHRISTOPHER JARRATT

Director – Co-founder and Director, NGA

• Co-founder, former Executive Vice Chair and 

Director of Algonquin Power & Utilities Corp. 

• Extensive leadership and management expertise 

and strong background in engineering and public 

company governance

PIERRE WILKIE

Director - Co-owner, M.A.C. Métal Architectural

• 20+ years as a serial entrepreneur who has 

founded or participated in the creation of many 

enterprises, including in the manufacturing 

industry

• Extensive leadership and management expertise

PIERRE LAROCHELLE
Chairman - CEO, Power Energy Corporation

• 20+ years of experience in various senior 

executive positions 

• Extensive corporate governance and executive 

leadership experience

MICHEL RINGUET
Lead Director

• 30+ years of experience in various senior 

executive positions

• Extensive financial and investment expertise 

MARC BEDARD

Director – CEO-Founder, Lion Electric

• Founded Lion in 2008

• 20+ years of prior experience in various senior 

executive positions, including as a Partner at PwC

SHEILA COLLEEN BAIR

Director

• 25+ years of legal and regulatory experience

• Extensive experience in global capital markets, 

financial risk management, regulation and public 

policy
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Appendix B - Footnote related to TCO

Note: TCO is comprised of total bus cost, energy cost and maintenance & repair cost. Energy costs are $0.09/kWh and $3.00/gallon, for electric and diesel respectively, across all platforms. DEF cost and 

consumption for diesel is $3.00/gallon and 3.0% of fuel, respectively, for all diesel platforms. All truck platforms assume a residual value of 10% and all bus platforms assume no residual value. Assumptions for 

the TCO are presented in the order of electric then diesel (i.e. electric / diesel). 

1. Truck cost per management estimates; annual mileage: 52,000; consumption: 1.18 kWh/mile / 7.00 miles/gallon; maintenance & repair cost: $0.16/mile / $0.40/mile.

2. Truck cost per management estimates; annual mileage: 41,600; consumption: 2.00 kWh/mile / 6.00 miles/gallon; maintenance & repair cost: $0.18/mile / $0.44/mile.

3. Truck cost per management estimates; annual mileage: 23,400; consumption: 1.80 kWh/mile / 3.00 miles/gallon; energy consumption for refuse operations for electric: 45.00 kWh/day; maintenance & repair 

cost: $0.60/mile / $1.50/mile.

4. Bus cost per management estimates; annual mileage: 13,500; consumption: 1.18 kWh/mile / 5.50 miles/gallon; maintenance & repair cost: $0.22/mile / $0.54/mile. 

5. Bus cost per management estimates; annual mileage: 13,500; consumption: 1.18 kWh/mile / 5.50 miles/gallon; maintenance & repair cost: $0.22/mile / $0.54/mile.

6. Bus cost per management estimates; annual mileage: 15,400; consumption: 0.90 kWh/mile / 7.00 miles/gallon; maintenance & repair cost: $0.21/mile / $0.51/mile.

7. Percent less than comparable diesel solution.

8. Current bus TCO includes impact of subsidies. 
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▪ Adjusted EBITDA – “Adjusted EBITDA” is defined as net earnings (loss) before finance costs, income tax expense or benefit, and depreciation and amortization, adjusted for share-based compensation, changes in fair value of 

share warrant obligation, foreign exchange loss (gain) and certain non-recurring expenses. Adjusted EBITDA is intended as a supplemental measure of performance that is neither required by, nor presented in accordance with, 

IFRS. The Company believes that the use of Adjusted EBITDA provides an additional tool for investors to use in evaluating ongoing operating results and trends and in comparing the Company's financial measures with those of 

comparable companies, which may present similar non-IFRS financial measures to investors. However, you should be aware that when evaluating Adjusted EBITDA, the Company may incur future expenses similar to those 

excluded when calculating Adjusted EBITDA. In addition, the Company's presentation of these measures should not be construed as an inference that the Company's future results will be unaffected by unusual or non-recurring 

items. The Company's computation of Adjusted EBITDA may not be comparable to other similarly entitled measures computed by other companies, because all companies may not calculate Adjusted EBITDA in the same fashion. 

▪ The following table reconciles net loss to Adjusted EBITDA for the three-month periods ended March 31, 2021, and 2020 and the year ended December 31, 2020.

Appendix C – Non-IFRS Measures

1) Represents non-cash expenses recognized in connection with the issuance and revaluation to fair value of options to participants under 
Lion’s legacy option plan.

2) Represents change in the fair value of the share warrant obligation under the Specified Customer Warrant valued at $31,868,091 as of 
March 31, 2021.

3) Represents non-cash losses (gains) relating to foreign exchange translation.

4) Represents non-recurring professional fees related to the acquisition of dealership rights and other professional fees, including as it relates to 
financing transactions, recruiting of senior management and other non-recurring items.

▪ Order Book – The Company’s order book, expressed as a number of units or the amount of sales expected to be recognized in the future in respect of such number of units, is determined based on purchase orders that have 

been signed, orders that have been formally confirmed by clients or products in respect of which formal joint applications for governmental subsidies or economic incentives have been made by the applicable clients and the 

Company. The Company’s order book refers to products that have not yet been delivered but which are reasonably expected by management to be delivered within a time period that can be reasonably established and 

includes, in the case of charging stations, services that have not been completed but which are reasonably expected by management to be completed in connection with the delivery of the product. When the Company’s order 

book is expressed as an amount of sales, such amount has been determined by management based on the current specifications or requirements of the applicable order, assumes no changes to such specifications or 

requirements and, in cases where the pricing of a product or service may vary in the future, represents management’s reasonab le estimate of the prospective pricing as of the time such estimate is reported.

For the year ended December 31 

(Audited) 

 2020 

 $ 

         (in thousands) 

  
Revenue $23,423    

  

Net loss (97,352)   

Finance costs 8,667    

Depreciation and amortization 2,696    

Share-based compensation(1) 65,249    

Change in fair value of warrant(2) 16,847   

FX loss (gain)(3) (681)   

Non-recurring fees(4) 233    

Adjusted EBITDA ($4,339)   

Adjusted EBITDA margin nmf    

 
1) Represents non-cash expenses recognized in connection with the issuance and revaluation to fair value of options to participants under 

the Legacy Plan.  

2) Represents change in the fair value of the share warrant obligation under the Specified Customer Warrant valued at $31,549,033 as of 

December 31, 2020.  

3) Represents non-cash losses (gains) relating to foreign exchange translation.  

4) Represents non-recurring management, professional fees related to the acquisition of dealership rights and other professional fees 

For the three-month periods ended March 31  

(Unaudited)  

 2021 2020 

 $ $ 

             (in thousands) 

   
Revenue $6,225    $1,228    

   

Net loss (16,114)   ($5,669)   

Finance costs 3,907    1,880    

Depreciation and amortization 984    483    

Share-based compensation(1) 5,205    251    

Change in fair value of warrant(2) (75)   --    

FX loss (gain)(3) (179)   --    

Non-recurring fees(4) 410    21    

Adjusted EBITDA ($5,861)   ($3,034)   

Adjusted EBITDA margin nmf    nmf    
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