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Except for historical information herein, matters set forth in this presentation are forward-looking within the meaning of U.S. federal securities laws, including statements as to future results of operations and financial position, planned products and services, business
strategy and plans, objectives of management for future operations of Lightning eMotors, Inc. (“Lightning eMotors”, “the “Company”, “us”, “our” or “we"), market size and growth opportunities, competitive position and technological and market trends, statements
regarding the expectations, hopes, beliefs, intentions, plans, prospects, financial results (including guidance) or strategies regarding . In addition, any statements that refer to projections, forecasts or other characterizations of future events or circumstances, including
any underlying assumptions, are forward-looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “would” and similar expressions may identify
forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. These forward-looking statements are based on various assumptions, whether or not identified in this presentation, and on the current expectations of
Lightning eMotors’ management and are not predictions of actual performance. There can be no assurance that future developments affecting Lightning eMotors will be those anticipated. The forward-looking statements in this presentation are subject to certain risks,
uncertainties, assumptions and other factors inherent in the Company's business that could cause actual results or outcomes to vary, including those risks, uncertainties, and assumptions listed in our filings with the SEC. Forward-looking statements should not be read
as a guarantee of future performance or results, and will not necessarily be accurate indications of the times at, or by, which such performance or results will be achieved, if at all. Should one or more of these risks or uncertainties materialize, or should any of the

assumptions being made prove incorrect, actual results may vary in material respects from those projected in these forward-looking statements. We undertake no obligation to update or revise any forward-looking statements, except as may be required by law.

This presentation contains projected financial information with respect to Lightning eMotors. Such projected financial information constitutes forward-looking information, and is for illustrative information purposes only and should not be relied upon as necessarily
being indicative of future results. The assumptions and estimates underlying such financial forecast information are inherently uncertain and are subject to a wide variety of significant business, economic, competitive and other risks and uncertainties. Our ability to meet
our guidance is dependent on our receipt of a sufficient supply of critical components for the manufacture of our vehicles and powertrains. See the cautionary statements above. Actual results may differ materially from the results contemplated by the financial
forecast information contained in this presentation, and the inclusion of such information in this presentation should not be regarded as a representation by any person that the results reflected in such forecasts will be achieved. For example, sales pipeline may not be
indicative of future sales and can vary significantly from period to period. Additionally, because backlog is comprised of non-binding agreements and purchase orders from customers and does not constitute a legal obligation, amounts included in backlog may not
result in actual revenue and are an uncertain indicator of our future earnings.

Certain market data information in this presentation is based on the estimates of Lightning eMotors management. Lightning eMotors obtained the industry, market and competitive position data used throughout this presentation from internal estimates and research as
well as from industry publications and research, surveys and studies conducted by third parties. Lightning eMotors believes its estimates to be accurate as of the date of this presentation. However, this information may prove to be inaccurate because of the method by
which Lightning eMotors obtained some of the data for its estimates or because this information cannot always be verified due to the limits on the availability and reliability of raw data, the voluntary nature of the data gathering process.

No representations or warranties, express or implied are given in, or in respect of, this presentation. To the fullest extent permitted by law in no circumstances will Lightning eMotors or any of its subsidiaries, stockholders, affiliates, representatives, partners, directors,
officers, employees, advisers or agents be responsible or liable for any direct, indirect or consequential loss or loss of profit arising from the use of this presentation, its contents, its omissions, reliance on the information contained within it, or on opinions communicated
in relation thereto or otherwise arising in connection therewith. Industry and market data used in this presentation have been obtained from third-party industry publications and sources as well as from research reports prepared for other purposes. Lightning eMotors
has not independently verified the data obtained from these sources and cannot assure you of the data’s accuracy or completeness. This data is subject to change. In addition, this presentation does not purport to be all-inclusive or to contain all of the information that
may be required to make a full analysis of Lightning eMotors. Viewers of this presentation should each make their own evaluation of Lightning eMotors and of the relevance and adequacy of the information and should make such other investigations as they deem
necessary.

The financial information and data contained in this presentation are unaudited. Accordingly, such information and data may not be included in, may be adjusted in or may be presented differently in, documents to filed by Lightning eMotors with the SEC. Some of the
financial information and data contained in this presentation, such as EBITDA and Adjusted EBITDA have not been prepared in accordance with United States generally accepted accounting principles ("GAAP"). The Company defines EBITDA as net loss before
depreciation and amortization and interest expense. Adjusted EBITDA is defined as net loss before depreciation and amortization, interest expense, stock-based compensation, gains or losses related to the change in fair value of warrants, derivative and earnout share
liabilities, gains or losses on extinguishment of debt and other non-recurring costs determined by management, such as business combination related expenses and inducement expense. Lightning eMotors believes these non-GAAP measures of financial results provide
useful information to management and investors regarding certain financial and business trends relating to Lightning eMotors’ financial condition and results of operations. Lightning eMotors’ management uses these non-GAAP measures for trend analyses and for
budgeting and planning purposes. Lightning eMotors believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating projected operating results and trends in and in comparing Lightning eMotors’ financial
measures with other similar companies, many of which present similar non-GAAP financial measures to investors. Management does not consider these non-GAAP measures in isolation or as an alternative to financial measures determined in accordance with GAAP.
The principal limitation of these non-GAAP financial measures is that they exclude significant expenses and income that are required by GAAP to be recorded in Lightning eMotors’ financial statements. In addition, they are subject to inherent limitations as they reflect
the exercise of judgments by management about which expense and income are excluded or included in determining these non-GAAP financial measures. In order to compensate for these limitations, management presents non-GAAP financial measures in connection
with GAAP results. You should review Lightning eMotors’ audited financial statements, which will be included its SEC filings.

All trademarks, service marks, and trade names of Lightning eMotors used herein are trademarks, service marks, or registered trade names of Lightning eMotors, as noted herein. Any other product, company names, or logos mentioned herein are the trademarks and/or
intellectual property of their respective owners, and their use is not intended to, and does not imply, a relationship with Lightning eMotors, or an endorsement or sponsorship by or of Lightning eMotors. Solely for convenience, the trademarks, service marks and trade
names referred to in this presentation may appear without the ®, TM or SM symbols, but such references are not intended to indicate, in any way, that Lightning eMotors will not assert, to the fullest extent under applicable law, its rights or the right of the applicable
licensor to these trademarks, service marks and trade names.
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») First Quarter Summary

Q1 revenue impacted by Romeo battery issues and
the transition to the GM platform

Strong market feedback on new ZEV4 GM platform

Strong orders, especially for Type A school buses and
ZEV3 inventory, leading to expected sequential revenue
growth in Q2.

Raised capital through agreement with Yorkville
Advisors

Took actions to reduce expense base and cash burn




Legacy Class 4 (Romeo Battery)

Last fall we detected defects in Romeo batteries used in legacy Class 4 vehicles

The defects ultimately resulted in a recall. Romeo refused to fix and withdrew O
warranty support. As a result, we filed suit against Romeo and Nikola in March.

In order to support our products and brand, we have worked closely with our
customers, and in appropriate cases have offered to buy back full vehicles that
contained Romeo batteries.

Nearly all the customers that were impacted remain supportive, and have chosen
to place new orders with us. Some have already received their new ZEV4 trucks
and buses in Q2.

The cost of these buy-backs was booked against revenue. Most of the impact was
reflected in Q1 financials.




Complete Electrification

Vehicles and Service Charging Infrastructure

l

Customer Education Vehicle Financing

Vehicle Telematics Incentives Support




Product Development Focus

) GM-platform, Type A School Bus

(') GM-platform, Shuttle Bus and Passenger Vans
() GM-platform, Delivery and Work Trucks

() Lightning Mobile DC Fast Charger
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Supply Chain

Chassis

Chassis supply is much improved, although timing of
chassis deliveries can still impact quarterly revenues.

Continuing to make progress on our own Lightning
purpose-built eChassis with vehicle testing planned to
beginin 2H 2023

Batteries

Currently sufficient battery supply, but the
situation remains dynamic. Costs remain higher
than industry projections from 2-3 years ago. We
are pleased with the performance of our in-stock

high-quality batteries going into our current

product lineup.

Accessory
Components

Lightning continues to work on supply chain
diversification, as well as additional vertical
integration of key components to ensure supply
and lower long-term volume pricing




S30 Billion of Incentives

e All these incentives are in

Class 3 Cargo 12,000 40% place for 5to 10 years

Class 3 Passenger 2,500 85% « Class 4 is the "sweet SpOt"

Class 4 Cargo 20,000 70% for IRA incentive in terms of

Class 4 Passenger 11,000 100% maXimiZing impaCt vs. ASP

Type A School Bus 9,500 100% « EV school buses can, in

Class 5 Truck 95,000 659 many cases, be free of
charge

Class 6 Truck 65,000 60%

Type C School Bus 30,000 100%

These incentives were mostly put in place over the last 12 months

Source : NADA, Statista, and Management Estimates
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») Real Deployments & Customer Success Stories
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real world miles

ZEV's deployed

> 4,000 tons of CO, avoided

Source: Lightning telematics and internal estimates
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2023 Key

Cargo Vans and
Delivery Trucks

Passenger Vans &
Shuttle Buses

School Buses

Lightning Mobile
DC Fast Charger
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Vehicles on the road with multiple customers

Ongoing production

Repeat orders received

Strong 2023 incentives — regional programs and IRA tax
credits

Vehicles on the road with multiple customers

Ongoing production

Repeat orders received

Strong 2023 incentives — federal FTA funds, IRA tax credits
and regional programs

Vehicles on the road and in production

Positive feedback from customer demos

Strong 2023 incentives — federal EPA funds, IRA tax credits
and regional programs

Second generation, following 2 years of testing and
feedback on Gen 1

Multiple battery and output cable configurations
Shipping production units to customersin Q2
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Lightning ZEV4 - Built in with Collaboration with General Motors

Strong customer interest for our new lineup
of ZEV4 school buses, shuttle buses and
trucks

ZEV4 school bus displayed at ACT Expo in
early May received extremely positive
feedback

Helping customers navigate the incentive
applications process; starting to see
application approvals, driving new orders
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Lightning Mobile DC Fast Charger

2nd generation Lightning Mobile announced after two years of Gen 1 testing

Vast array of use cases identified across light duty passenger vans and medium
and heavy-duty electric commercial vehicles

Available with multiple battery sizes 105kWh to 420kWh and multiple input and
output cable configurations

Tremendous response to the product at the Advanced Clean Transportation trade
show in early May — driven by show unit AND functioning unit at the conference
“ride and drive” where Lightning Mobile charged EVs from a wide variety of OEMs

Initial customer orders received — revenue units begin shipping in Q2

The Lightning Mobile Advantage

Rapid Temporary Peak rate Mobile disaster
deployment infrastructure solution avoidance relief and rescue
Set up charging Getting permanent DC Lower operating costs, Easily tow Lightning
infrastructure without charging infrastructure avoid a utility’s peak Mobile to where fast
the need for permitsor  can take a while. Deploy  rates when charging, vehicle charging is
major, time-consuming  Lightning Mobile to and gain greater needed, including,
construction. charge your vehicles in flexibility with vehicle the side of the road

the interim. duty scheduling. or a disaster area.
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Large Order Received

\V"’/ MACNAB

transit sales corp.

126 zero emission commercial vehicles

Mix of ZEV3 and ZEV4 cargo vans, passenger
vans and shuttle buses

Deliveries have already begun; to continue over
the coming months
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First Quarter 2023 -

GAAP Revenue $1.3 §5.4
Adjusted Revenue $3.6 $5.4
Operating Profit (Loss) (523.8) ($15.9)
Net Income(Loss) ($23.4) ($10.8)

EBITDA ($19.8) ($6.9)
Adjusted EBITDA® ($19.7) ($14.8)

" Represents calculations based upon Non-GAAP metrics. See slides 23 & 24 for reconciliation of GAAP to Non-GAAP measures.

Q1 Production and Revenue
Produced 53 vehicles and powertrains

Q1 GAAP revenue was S1.3 million. Adjusted
revenue was $3.6 million on sales of 29 units.

Unit sales limited by battery quality issue and
previously discussed timing of transition to new
ZEV4 platform

Have sizeable number of firm school bus orders
and seeing positive signs with shuttles; provides
confidence for our 2023 outlook.
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Raising Capital -

In current capital markets environment and with ZEV current
market capitalization, these are the best options to raise money

We have an existing ELOC with Lincoln Park, but it is currently
constrained by the number of shares currently issued (~741K
post-split); currently undrawn but remains an available and
attractive option

Today, we announced a commitment for up to S50M with
Yorkville Advisors as the investor in a pre-paid advance
agreement

Excited to work with Yorkville who is acting as a partner to the
business to help us accelerate growth

19



» ) Raising Capital -

S$50M commitment for pre-paid advance in $2M tranches; 18 month
term

Capital will be used for general corporate purposes
Timing and number of tranches at ZEV discretion.

Gives us flexibility to raise meaningful amount of cash while carefully

managing dilution; both parties benefit from stock price appreciation.

Demonstrates our ability to raise capital in a challenging market

20



Balance Sheet -

Cash and equivalents at $35 million at quarter end; combined with
Yorkville commitment, enough to fund operations for at least several
quarters

Continue to identify additional sources of capital to help fund
operations to free cash flow positive

Have not drawn on our equity line of credit but we will as needed
to help fund operations

Continued to opportunistically address convertible note; $14M of debt
exchanged in the quarter

)

Inventory flat, but expected to fall significantly during 2023 as we sell
through the inventory and generate cash

o

S . s R T
Cost reduction actions taken in early Q2 to reduce annual expenses by J“!@gumunﬁ' » :
$5-10M and lower our cash burn rate. Further actions will be taken if T =

needed to preserve cash
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») Financial Update — Reiterating 2023 Guidance

Revenue S35 to S50 million
Vehicles and Powertrains Sold 300 to 400

Vehicles and Powertrains Produced 400 to 450

Q s



»)» Financial Update — Net Loss to Adjusted EBITDA Reconciliation

T o o | o

Net Income (Loss) ($23.4) ($10.8)
Depreciation and Amortization $0.5 $0.01
Interest expense $3.1 $3.9
EBITDA (Loss) (819.8) (86.9)
| |
Stock-Based Compensation $1.4 $1.0
(Gain) from change in fair value of warrant liabilities (50.0) (50.2)
(Gain) loss from change in fair value of derivative liability (50.04) ($2.6)
(Gain) loss from change in fair value of earnout liability (50.4) ($6.2)
Other (80.9)
Adjusted EBITDA (Loss) (819.7) ($14.8)
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»)> Reconciliation — Adjusted Revenue to GAAP Revenue

I N
GAAP Revenue
Customer Accommodation for Battery Issues $2.3
_ s 0 nihi i i
Adjusted Revenue $3.6
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