GreenPower Motor Company Inc.
Management’s Discussion and Analysis

For the period ended September 30, 2021
Discussion dated: as of November 12, 2021

Introduction

This Management’s Discussion and Analysis (“MD&A”) is dated as of November 12, 2021 unless otherwise
indicated and should be read in conjunction with the unaudited consolidated condensed interim financial
statements of GreenPower Motor Company Inc. (“GreenPower”, “the Company”, “we”, “our” or “us”) for the
three and six months ended September 30, 2021 and the related notes. This MD&A was written to comply
with the requirements of National Instrument 51-102 — Continuous Disclosure Obligations. Results are
reported in US dollars, unless otherwise noted. In the opinion of management, all adjustments (which
consist only of normal recurring adjustments) considered necessary for a fair presentation have been
included. The results presented for the three and six months ended September 30, 2021 are not necessarily
indicative of the results that may be expected for any future period. The consolidated condensed interim
financial statements are prepared in compliance with International Financial Reporting Standards.

For the purposes of preparing this MD&A, management, in conjunction with the Board of Directors,
considers the materiality of information. Information is considered material if: (i) such information results in,
or would reasonably be expected to result in, a significant change in the market price or value of the
Company’s common shares; or (ii) there is a substantial likelihood that a reasonable investor would consider
it important in making an investment decision; or (iii) if it would significantly alter the total mix of information
available to investors. Management, in conjunction with the Board of Directors, evaluates materiality with
reference to all relevant circumstances, including potential market sensitivity.

Further information about the Company and its operations can be obtained from the offices of the Company
or from www.sedar.com.

Cautionary Note Regarding Forward-Looking Information

Certain statements contained in the following MD&A constitute forward-looking statements. Such forward
looking statements involve a number of known and unknown risks, uncertainties and other factors which
may cause the actual results, performance or achievements of the Company to be materially different from
any future results, performance or achievements expressed or implied by such forward-looking statements.
Readers are cautioned not to place undue reliance on these forward-looking statements.

Description of Business

GreenPower designs, manufactures and distributes a line of electric vehicles, including transit buses, school
buses, shuttles, cargo vans, double-deckers and trucks. GreenPower employs a clean-sheet design to build
all-electric commercial vehicles that are purpose built to be battery powered with zero emissions.
GreenPower incorporates the latest technology into all of their compelling vehicles. The GreenPower
solution incorporates: Vehicles with best in class range and payload coupled with industry best after sales
support equals a competitive edge in the medium and heavy duty, commercial EV Space. For further
information go to www.greenpowermotor.com

Operations

The following is a description of GreenPower’s business activities during the three months ended
September 30, 2021. During the quarter the Company completed and delivered 10 EV Star Cab and
Chassis for which the Company provided lease financing, and which were accounted for as finance leases,
and completed the sale of 2 BEAST school buses, 1 EV Star Plus, and the sale of 3 EV Stars. In addition,
Greenpower sold 28 EV Stars that were previously on lease, where the leases were cancelled and the
vehicles subsequently sold, and recognized revenue from finance and operating leases and other sources.
During the quarter, GreenPower continued to invest in the production of its all-electric medium and heavy-
duty vehicles, with a particular emphasis on the BEAST all-electric school bus and its suite of six models of
EV Stars, and completed the quarter with over 70 vehicles in finished goods inventory, nearly 260 vehicles
under production, as well as spare parts inventory in excess of $300k.
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GreenPower has continued to focus on production and finished the quarter with its highest ever finished
goods inventory, including over 70 completed vehicles ready to deliver to customers over the coming
months and additional vehicles under production that are expected to be completed this quarter. With this
increased level of inventory ready to deliver to customers, GreenPower anticipates that we will see a
corresponding increase in sales as we enter the second half of the year. We are encouraged as we continue
this progression, and credit the ongoing efforts and dedication of our talented team as they navigate a
challenging business environment and continue to execute on our stated goals.

GreenPower is one of only a handful of manufacturers that has been consistently delivering all-electric
medium and heavy-duty vehicles to customers for several years and with completed units in inventory
ready to deliver to customers. We believe these factors differentiate GreenPower from competitors, and
positions us well in a market where demand is growing significantly and is expected to continue this growth
trajectory for several years. This quarter, we were excited to deliver vehicles in both Canada and the US
with several new customers that included EV Stars that will be used for employee transportation at Fortune
500 companies. This ongoing diversification of our customer base and of our geographic footprint is the
culmination of years of effort. We anticipate that we will continue to reach new milestones in our business
as we continue this growth progression.

This quarter GreenPower delivered its first two BEAST all-electric school buses to school districts in
Southern California. The BEAST is an all-electric 40-foot, 90 seat, Type D school bus delivering a range of
up to 150 miles on a single charge via a 194kWh battery pack. The deliveries were made to some of the
largest school districts in Southern California with school bus fleets that provide potential for ongoing
business as districts transition to zero-emission student transportation.

During the quarter, GreenPower completed its first delivery of 10 EV Star cab and chassis (“EV Star CC”)
to WeShip, which were primarily funded with HVIP vouchers, and the remainder through lease financing.
WeShip will be utilizing the vehicles in a first of its kind utility in Southern California. GreenPower continues
to receive significant interest in the EV Star CC, as this versatile all-electric cab and chassis can be upfitted
to meet the unique specifications of customers for a wide range of end uses. We anticipate that EV Star
CC deliveries will continue to increase over time based on the versatility of this vehicle and the demand we
are seeing in the marketplace.

GreenPower completed a follow-on sale of 24 EV Stars to Zeem Solutions during the quarter, in addition to
the 30 EV Stars delivered to Zeem since the beginning of the year. The EV Stars were previously on lease
to Green Commuter and the leases were cancelled prior to the sale. The vehicles will be used in Zeem’s
operations providing e-mobility solutions to fleet operators across the US. Based on their business plans
and growth, GreenPower anticipates that additional vehicles will be delivered to Zeem by the end of the
year. Additionally, a total of seven EV Stars were sold to a diverse group of customers in California, to be
used for employee transportation at Fortune 500 companies, public transportation in the City of Temecula,
and to a vehicle upfitter.

GreenPower completed the delivery of an EV Star Plus to a school in Vancouver, Canada during the
quarter, which utilized rebates available from the Province of British Columbia to fund a portion of the
purchase price. The vehicle will be used by the school for student transportation, and represents the
ongoing diversification of GreenPower’s customer base, sales geography, and access to government
funding incentives.

In summary, the continued focus on building out GreenPower’s inventory and sales capabilities in different
geographies has positioned the company well for the current market environment. Management remains
committed to capitalizing on near term growth opportunities, and believes that our efforts will translate to
increased sales and cash flow in the second half of the year.
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Inventory, Property and Equipment
As at September 30, 2021 the Company had:

e Three EV350’s, two Synapse shuttles, 5 EV Stars, 8 vehicles and ancillary equipment classified as
property and equipment on the balance sheet totaling $1,376,273

e Work in process inventory and production supplies representing EV Star’s, EV 250’s, BEAST Type
D school buses, spare parts and supplies totaling $14,422,581 and;

e Finished goods inventory representing EV Star Transit +, EV Star Cab and Chassis, BEAST school
buses, EV Stars, EV Star Cargo, an EV 350 and charging stations totaling $8,417,053.

Trends

The Company does not know of any trends, commitments, events, or uncertainty that are expected to have
a material effect on the Company’s business, financial condition, or results of operations other than as
disclosed herein under “Risk Factors” and the paragraph below.

Results of Operations

For the three-month period ended September 30, 2021

For the three-month period ended September 30, 2021 the Company recorded revenues of $4,441,963
and cost of sales of $3,488,972 generating a gross profit of $952,991 or 21.5% of revenues. GreenPower’s
gross profit margin for the quarter was below its 30% target primarily due to the sale of vehicles that were
previously on lease at a gross margin of below 20%, as well as the sale of EV Star Cab and Chassis for
which the company provided lease financing and the sale of BEAST school buses at a gross margin of
slightly above 20%. Revenue was generated from the sale of 31 EV Stars, 2 BEAST school buses, 1 EV
Star+, from the sale of parts and from the sale of 10 EV Star Cab and Chassis for which the Company
provided lease financing and which were accounted for as finance leases, as well as from finance and
operating leases and other sources. Operating costs consisted of administrative fees of $1,451,545
relating to salaries, project management, accounting, and administrative services; transportation costs of
$92,328 which relate to the use of trucks, trailers, contractors as well as other operational costs needed to
transport company products around North America; travel, accommodation, meals and entertainment costs
of $134,704 related to travel for project management, demonstration of company products, and trade
shows; product development costs of $307,175; sales and marketing costs of $197,532; insurance expense
of $236,652; professional fees of $329,655 consisting of legal and audit fees; and office expense of $97,496
consisting of rent and other office expenses, as well as non-cash expenses including $934,804 of share-
based compensation expense and depreciation of $133,113, generating a loss from operations before
interest, accretion, foreign exchange and other income of $2,989,155.

Interest and accretion of $87,211, other income of $362,978 primarily related to the forgiveness of a loan,
and a foreign exchange gain of $100 resulted in a loss for the period of $2,713,288. Non-cash expenses
consisting of depreciation, accretion and accrued interest, share-based payments, warranty accrual,
amortization of deferred financing fees and recovery for credit losses totaled $1,333,583 in the three-month
period.

The consolidated total comprehensive loss for the three-month period was impacted by $29,078 of other
comprehensive loss as a result of the translation of the entities with a different functional currency than
presentation currency.

For the six-month period ended September 30, 2021

For the six-month period ended September 30, 2021 the Company recorded revenues of $7,100,965 and
cost of sales of $5,297,342 generating a gross profit of $1,803,623 or 25.4% of revenues. Revenue was
generated from the sale of 32 EV Stars, 5 EV Star CC’s, 2 BEAST school buses, 1 EV Star+, from the sale
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of parts and from the sale of 15 EV Stars and 10 EV Star Cab and Chassis for which the Company provided
lease financing and which were accounted for as finance leases, as well as from finance and operating
leases and other sources. Operating costs consisted of administrative fees of $2,519,157 relating to
salaries, project management, accounting, and administrative services; transportation costs of $133,695
which relate to the use of trucks, trailers, contractors as well as other operational costs needed to transport
company products around North America; travel, accommodation, meals and entertainment costs of
$216,311 related to travel for project management, demonstration of company products, and trade shows;
product development costs of $640,668; sales and marketing costs of $287,844; insurance expense of
$430,623; professional fees of $519,764 consisting of legal and audit fees; and office expense of $163,930
consisting of rent and other office expenses, as well as non-cash expenses including $1,678,317 of share-
based compensation expense and depreciation of $265,475, generating a loss from operations before
interest, accretion, foreign exchange and other income of $5,064,633.

Interest and accretion of $271,482, other income of $362,978 primarily related to the forgiveness of a loan,
and a foreign exchange loss of $1,774 resulted in a loss for the period of $4,974,911.

The consolidated total comprehensive loss for the three-month period was impacted by $26,876 of other
comprehensive loss as a result of the translation of the entities with a different functional currency than
presentation currency.

For the three-month period ended September 30, 2020

For the three-month period ended September 30, 2020 the Company recorded revenues of $2,835,411
and cost of sales of $1,951,692 generating a gross profit of $883,719 or 31.2% of revenues. Revenue was
generated from the delivery of 20 EV Stars for which the Company provided lease financing and which
were accounted for as finance leases, from the sale of one all-electric school bus, from the sale of parts,
as well as revenue from finance and operating leases and other sources. Operating costs consisted of
administrative fees of $759,906 relating to salaries, project management, accounting, and administrative
services; transportation costs of $26,755 which relate to the use of trucks, trailers, contractors as well as
other operational costs needed to transport company products around North America; travel,
accommodation, meals and entertainment costs of $68,008 related to travel for project management,
demonstration of company products, and trade shows; product development costs of $235,699; sales and
marketing costs of $62,574; insurance expense of $100,337; professional fees of $61,650 consisting of
legal and audit fees; and office expense of $149,589 consisting of rent and other office expenses, as well
as non-cash expenses including $117,737 of share-based compensation expense and depreciation of
$117,471, generating a loss from operations before interest, accretion and foreign exchange of $836,391.

Interest and accretion on the line of credit, convertible debentures and promissory notes totalled $505,589,
and a foreign exchange loss of $144,179 resulted in a loss for the period of $1,486,160. Non-cash expenses
consisting of depreciation, accretion and accrued interest, share-based payments, warranty accrual,
amortization of deferred financing fees and allowance for credit losses totaled $667,415 in the three-month
period.

The consolidated total comprehensive loss for the three-month period was impacted by $184,157 of other
comprehensive loss as a result of the translation of the entities with a different functional currency than
presentation currency.

For the six-month period ended September 30, 2020

For the six-month period ended September 30, 2020 the Company recorded revenues of $5,107,666 and
cost of revenues of $3,605,364 generating a gross profit of $1,502,302 or 29.4% of revenues. Revenue
was generated from the sale of 38 EV Stars for which the Company provided lease financing and which
were accounted for as finance leases, from the sale of one all-electric school bus, from the sale of parts,
as well as revenue from finance and operating leases and other sources. Operating costs consisted of
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administrative fees of $1,509,198 relating to salaries, project management, accounting, and administrative
services; transportation costs of $53,496 which relate to the use of trucks, trailers, contractors as well as
other operational costs needed to transport company products around North America; travel,
accommodation, meals and entertainment costs of $104,861 related to travel for project management,
demonstration of company products, and trade shows; product development costs of $456,808; sales and
marketing costs of $53,044; insurance expense of $208,975; professional fees of $158,076 consisting of
legal and audit fees; and office expense of $200,548 consisting of rent and other office expenses, as well
as non-cash expenses including $249,769 of share-based compensation expense and depreciation of
$232,232, generating a loss from operations before interest, accretion and foreign exchange of
$(1,711,536).

Interest and accretion on the line of credit, convertible debentures and promissory notes totalled
$1,060,908, and a foreign exchange loss of $143,053 resulted in a loss for the period of $2,915,497.

The consolidated total comprehensive loss for the six-month period was impacted by $176,187 of other
comprehensive loss as a result of the translation of the entities with a different functional currency than
presentation currency.

The following tables provide a summary of selected information for the last eight quarters:

Three Months Ended

September 30, June 30, March 31, December 31,
2021 2021 2021 2020
Financial results
Revenues $ 4,441,963 $ 2,659,002 $ 4,378,131 $ 2,398,781
Income (loss) for the period (2,713,288) (2,261,623) (2,788,149) (2,133,105)
Basic and diluted earnings/(loss) per share*  $ (0.12) $ (0.11) $ (0.13) $ (0.11)
Balance sheet data
Working capital 31,327,058 31,391,694 30,808,375 31,310,393
Total assets 40,864,596 40,930,620 39,619,355 39,814,446
Shareholders' equity 36,700,920 36,967,980 36,152,448 36,956,026

Three Months Ended

September 30, June 30, March 31, December 31,
2020 2020 2020 2019
Financial results
Revenues $ 2835411 $ 2,272,255 $ 642,401 $ 4,977,548
Income (loss) for the period (1,486,160) (1,429,337) (2,114,027) (1,056,087)
Basic and diluted earnings/(loss) per share*  $ (0.09) $ (0.09) $ (0.14) $ (0.07)
Balance sheet data
Working capital (deficit) 32,477,352 (707,573) 743,131 2,319,481
Total assets 43,044,685 14,473,657 13,207,679 16,811,834
Shareholders' equity 34,647,254 (2,396,707) (1,174,956) 876,200

* Based upon the weighted average number of shares issued and outstanding for the period, retroactively restated for
the seven-for-one share consolidation completed on August 28, 2020.
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The following table summarizes vehicle deliveries pursuant to vehicle leases and vehicle sales for the last

four quarters:

For the three months ended
Sept 30, June 30, March 31, December 31,
2021 2021 2021 2020

Vehicle Sales

EV Star &2 32 6 30 3

BEAST school bus 2 0 0 0

Total 34 6 30 3
Vehicle Leases

EV 250 0 0 5 0

EV Star 2 10 15 0 14

Total 10 15 5 14
Total Deliveries 44 21 35 17

1) Includes various models of EV Stars.

2) 28 EV Stars sold in the quarter ended September 30, 2021 were previously on
leases that were cancelled and subsequently sold, and the leases were originally
entered into in the quarters ending June 30, 2021 (14 EV Stars), December 31, 2020
(9 EV Stars), September 30, 2020 (2 EV Stars), June 30, 2020 (1 EV Star), and
December 31, 2019 (2 EV Stars). 30 EV Stars sold in the quarter ended March 30,
2021 were previously on leases that were entered into in December 2019 (13 EV
Stars), June 2020 (11 EV Stars), and September 2020 (6 EV Stars). These 30 leases
were cancelled during the quarter and the vehicles were subsequently sold.

The following table summarizes cash expenses for the last four quarters:

For the three months ended

Sept 30, 2021  June 30, 2021 March 31, 2021 Dec 31, 2020

Total Expenses $ 4,029,457 $ 3,112,255 $ 3,910,503 $ 3,042,913

Less:
Depreciation (133,113) (132,363) (82,150) (122,881)
Accretion and accrued interest (5,185) (6,482) 65,482 (133,759)
Share-based payments (934,804) (743,513) (1,278,194) (570,798)
Amortization of deferred financing fees (80,409) (177,408) (163,105) (161,099)
Warranty Accrual (152,930) (93,898) (78,019) (136,576)
(Allowance) / recovery for credit losses (27,142) 14,670 (338,818) (8,278)

Total Cash Expenses (1) $ 269,874 $ 1,973,261 $ 2,035699 $ 1,909,522
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The following table summarizes adjusted EBITDA for the last four quarters:

For the three months ended
Sept 30, 2021  June 30, 2021 March 31, 2021 Dec 31, 2020

Loss for the period $ (2,713,288) $ (2,261,623) $ (2,788,149) $ (2,133,106)
Plus:

Depreciation 133,113 132,363 82,150 122,881

Interest and accretion 87,211 184,271 175,450 362,230

Share-based payments 934,804 743,513 1,278,194 570,798

Allowance / (recovery) for credit losses 27,142 (14,670) 338,818 8,278

Warranty Accrual 152,930 93,898 78,019 136,576
Adjusted EBITDA (1) $ (1,378,088) $ (1,122,248) $ (835,518) $  (932,343)

(1) Non-IFRS Financial Measures:

“Total Cash Expenses” as reflected above reflects the total expenses of the Company (total sales, general
and administrative costs including interest and accretion, and the foreign exchange gain or loss) excluding
depreciation, accretion and accrued interest, share-based payments, amortization of deferred financing fees,
warranty accrual and (allowance)/recovery for credit losses. Total Cash Expenses is a measure used by the
Company as an indicator of cash expenses that excludes the impact of certain non-cash charges. Therefore,
Total Cash Expenses gives the investor information as to the ongoing cash expenses from the operations
of the business. However, Total Cash Expenses is not a measure of financial performance under IFRS and
should not be considered a substitute for other financial measures of performance. Total Cash Expenses as
calculated by GreenPower may not be comparable to Total Cash Expenses as calculated and reported by
other companies.

“Adjusted EBITDA” as reflected above reflects net income or loss before interest, taxes, share-based
payments, depreciation and amortization, allowance/(recovery) for credit losses and warranty accrual.
Adjusted EBITDA is a measure used by analysts and investors as an indicator of operating cash flow since
it excludes the impact of movements in working capital items, non-cash charges and financing costs.
Therefore, Adjusted EBITDA gives the investor information as to the cash generated from the operations of
a business. However, Adjusted EBITDA is not a measure of financial performance under IFRS and should
not be considered a substitute for other financial measures of performance. Adjusted EBITDA as calculated
by GreenPower may not be comparable to Adjusted EBITDA as calculated and reported by other companies.
The most comparable IFRS measure to Adjusted EBITDA is net income.

Liquidity

At September 30, 2021, the Company had a cash and restricted cash balance of $7,995,378 and working
capital of $31,327,058. The Company’s line of credit has a maximum credit limit of up to $8,000,000 and
amounts available on the line of credit in excess of $5,000,000 are subject to margining requirements, and
as at September 30, 2021 the Line of Credit had a drawn balance of nil. The Company manages its capital
structure and makes adjustments to it based on available funds to the Company. The Company may
continue to rely on additional financings and the sale of its inventory to further its operations and meet its
capital requirements to manufacture EV vehicles, expand its production capacity and further develop its
sales, marketing, engineering, and technical resources.
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Capital Resources

Three months ended September 30, 2021 and up to the date of this report
Authorized: Unlimited number of common shares without par value
Authorized: Unlimited number of preferred shares without par value

The Company has an incentive stock option plan whereby it grants options to directors, officers, employees,
and consultants of the Company. On May 14, 2019, the Company replaced its Fixed Stock Option Plan (the
“2016 Plan”) with a Rolling Stock Option Plan (the “2019 Plan”). Under the terms of the 2019 Plan, the
aggregate number of Options that can be granted under the 2019 Plan cannot exceed ten (10%) of the total
number of issued and outstanding Shares, calculated on a non-diluted basis. The exercise price of options
granted under the 2019 Plan may not be less than the minimum prevailing price permitted by the TSXV
policies with a maximum term of 10 years.

The Company completed a seven-for-one share consolidation on August 28, 2020. All figures in this Note
have been retroactively restated to give effect to this share consolidation.

On March 9, 2016, the shareholders approved the previous stock option plan which initially allowed for the
issuance of up to 1,491,541 shares and which was subsequently further increased to allow up to 2,129,999
shares to be issued under the plan (the “2016 Plan”). Prior to the adoption of the 2016 Plan, the Company
had adopted an incentive stock option plan (the “Plan”), whereby it could grant options to directors, officers,
employees, and consultants of the Company.

The Company had the following incentive stock options granted under the 2019 Plan, and 2016 Plan that
are issued and outstanding as at September 30, 2021:

Exercise Balance Forfeited Balance

Expiry Date Price March 31, 2021 Granted Exercised or Expired  September 30, 2021
October 27, 2021 CDN $ 4.34 71,429 - - - 71,429
February 2, 2022 CDN $ 5.25 65,286 - - - 65,286
May 26, 2022 CDN $ 5.25 148,214 - - - 148,214
December 18, 2022 CDN $ 3.15 25,000 - - - 25,000
May 4, 2023 CDN $ 3.50 70,357 - - - 70,357
November 30, 2023 CDN $ 3.01 50,000 - - - 50,000
February 12, 2024 CDN $ 3.50 78,571 - - - 78,571
January 30, 2022 CDN $ 2.59 19,643 - (1,786) - 17,857
January 30, 2025 CDN $ 2.59 309,822 - - 309,822
July 3, 2022 CDN $ 4.90 7,143 - (7,143) - -
July 3, 2025 CDN $ 4.90 49,643 - - (714) 48,929
November 19, 2025 us $ 20.00 300,000 - - - 300,000
December 4, 2025 us ¢ 20.00 20,000 - - - 20,000
May 18, 2026 CDN $ 19.26 - 173,650 - (6,250) 167,400
Total outstanding 1,215,108 173,650 (8,929) (6,964) 1,372,865
Total exercisable 882,964 950,529
Weighted Average
Exercise Price (CDN$) $ 935 $ 19.26 $4.44 $17.79 $ 10.67
Weighted Average Remaining Life 3.1years 2.8 years

As at September 30, 2021, there were 829,850 stock options available for issuance under the 2019 plan.

During the three months ended September 30, 2021, the Company incurred share-based compensation
expense with a measured fair value of $934,804 (September 30, 2020 - $117,737). The fair value of the
options granted and vested were recorded as share-based payments on the Consolidated Condensed Interim
Statements of Operations and Comprehensive Loss. During the three months ended June 30, 2021, the
Company incurred share-based compensation expense with a measured fair value of $743,513 (June 30,
2020 - $132,032). The fair value of the options granted and vested were recorded as share-based payments
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on the Consolidated Condensed Interim Statements of Operations and Comprehensive Loss. Subsequent to
the end of the quarter 71,429 shares were issued to Brendan Riley, the President and Director of
GreenPower, at CDN$4.34 per share pursuant to the exercise of stock options.

As at September 30, 2021, the Company had outstanding warrants, enabling the holders to acquire common
shares as follows:

Exercise Balance Balance

Expiry Date Price March 31, 2021 Issued Exercised Expired September 30, 2021
June 29, 2021 CDN 54.55 628,571 - (628,571) - -
September 25, 2021 CDN 5$3.50 491,072 - (491,071) (1) -
October 12,2021 CDN 5$3.50 53,571 - (8,929) - 44,642
March 14,2022 CDN 54.20 685,714 - - - 685,714
May 6, 2023 USD 52.6677 53,035 - (53,026) (9) -
May 8, 2023 USD 52.6677 13,703 - (13,703) - -
Total outstanding 1,925,666 - (1,195,300) (10) 730,356
Weighted Average
Exercise Price (CDNS) ) 4.06 NA S 405 S 341 S 4.16
Weighted Average Life 0.6 years 0.5 years

During the quarter ended September 30, 2021 GreenPower issued a total of 566,729 shares pursuant to the
exercise of warrants, summarized as follows:

e 500,000 shares issued from the exercise of warrants at a price of CDN $3.50 per share, including
357,143 shares issued to Countryman, a company beneficially owned by GreenPower’s director
David Richardson, 80,357 shares issued to KFS, a company beneficially owned by GreenPower’s
CEO and Chairman, Fraser Atkinson, and 53,571 shares issued to Malcolm Clay, a director of
Greenpower

e 66,729 shares issued from the exercise of warrants at a price of USD$2.6677 per share

During the quarter a total of 10 warrants expired unexercised. Subsequent to the end of the quarter, 44,642
shares were issued from the exercise of warrants at a price of CDN $3.50 per share.

Off-Balance Sheet Arrangements
As of the date of this filing, the Company does not have any off-balance sheet arrangements that have, or
are reasonably likely to have, a current or future effect on the results of operations or financial condition of

the Company including, without limitation, such considerations as liquidity and capital resources that have
not previously been discussed.
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Related Party Transactions

A summary of compensation for directors, officers and key management personnel is as follows:

For the Six Months Ended
September 30,2021 September 30, 2020

Salaries and Benefits (1) S 243,718 S 213,030
Consulting fees (2) 170,000 156,625
Options Vested (3) 951,338 155,837
Other (4) - 5,748
Total S 1,365,055 S 531,240

1) Salaries and benefits incurred with officers and a former officer are included in Administrative fees on
the Consolidated Condensed Interim Statements of Operations and Comprehensive Loss.

2) Consulting fees included in Administrative Fees on the Consolidated Condensed Interim Statements of
Operations and Comprehensive Loss are paid to the current Chairman and CEO for management
consulting services, as well as Director’s fees paid to GreenPower’s four independent directors.

3) Amounts recognized for related party stock-based compensation are included in Share-based payments
on the Consolidated Condensed Interim Statements of Operations and Comprehensive Loss.

4) Other fees for truck and trailer rentals paid to a company that the CEO and Chairman of GreenPower
was previously an officer and director and the former CEO of GreenPower is an officer and director.
These costs are included in Transportation costs on the Consolidated Condensed Interim Statements of
Operations and Comprehensive Loss.

Accounts payable and accrued liabilities at September 30, 2021 included $1,586 (March 31, 2021 — $95,741)
owed to officers, directors, and companies controlled by officers and directors, and shareholders, which is
non-interest bearing, unsecured and has no fixed terms of repayment.

A director of the Company and the Company’s CEO and Chairman have each provided personal guarantees
of $2,510,000, or $5,020,000 in total to support the Company’s $8 million line of credit. In consideration for
these guarantees, in June 2018 the Company issued 628,571 non-transferrable common share purchase
warrants exercisable at an exercise price of CDN $4.55 per share that were exercised during the qu