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Forward-Looking Statements

Certain information included in this investor presentation constitutes forward-looking statements and information and future-oriented financial information under applicable securities legislation and
is provided for the purpose of expressing management’s current expectations and plans for the future. Readers are cautioned that reliance on such information may not be appropriate for other
purposes, such as making investment decisions.

More patrticularly, this investor presentation contains statements concerning Azure’s anticipated: business development strategy, customer orders, product deliveries, sales, revenue and revenue
growth. The forward-looking statements are based on a number of key expectations and assumptions made by Azure, including expectations and assumptions concerning achievement of current
timetables for development programs and sales, target market acceptance of Azure's products, current and new product performance, availability and cost of labor and expertise, and evolving
markets for power for transportation vehicles. Although Azure believes that the expectations and assumptions used to develop the forward-looking statements are reasonable, undue reliance
should not be placed on the forward-looking statements because Azure can give no assurance that they will prove to be correct.

Since forward-looking statements address future events and conditions, by their very nature they involve numerous risks and uncertainties that contribute to the possibility that the projections and
forecasts in the forward-looking statements will not occur and that actual performance or results could differ materially from those anticipated in the forward-looking statements. These risks and
uncertainties include, but are not limited to, the risks associated with Azure's stage of development, history of losses and lack of historical product revenues, uncertainty as to product development
and sales milestones being met, product defect and performance risks, competition for capital and market share, uncertainty as to target markets, dependence upon third parties, changes in
environmental laws or policies, uncertainty as to patent and proprietary rights, availability and retention of management and key personnel, exchange rate and currency fluctuations, uncertainties
relating to potential delays or changes in plans with respect to product development or capital expenditures, the ability of Azure to access sufficient capital on acceptable terms, and environmental
and safety risks. This is not an exhaustive list and additional information on these risks and other factors that could affect Azure’s operations and financial results are included in reports on file with
the Canadian securities regulatory authorities and can be accessed through the SEDAR website at www.sedar.com.

The forward-looking statements contained in this investor presentation are made as of the date hereof and Azure undertakes no obligation to update publicly or revise any forward-looking
statements or information, whether as a result of new information, future events or otherwise, unless so required by applicable securities laws. Additionally, Azure undertakes no obligation to
comment on the expectations of, or statements made by, third parties about Azure.

Azure’s securities are a highly speculative investment and are not intended as a complete investment program. They are designed only for sophisticated persons who can bear the economic risk
of the loss of their investment in Azure. There can be no assurance that Azure will achieve its investment objectives. Target investment goals are not a guarantee of future returns. The attached
material is provided for informational purposes only as of the date hereof, is hot complete, and may not contain certain material information about Azure, including important disclosures and risk
factors associated with an investment in Azure. This information does not take into account the particular investment objectives or financial circumstances of any specific person who may receive
it. Before making any investment, prospective investors should thoroughly and carefully review such investment with their financial, legal and tax advisors to determine whether it is suitable for
them.

For Ontario Residents

For the purposes of the following, “Misrepresentation” means an untrue statement of a material fact, or an omission to state a material fact that is required to be stated, or that is necessary to
make a statement not misleading in light of the circumstances in which it was made. If this presentation contains a Misrepresentation, a purchaser in Ontario who purchases securities of Azure
has, without regard to whether the purchaser relied on the Misrepresentation, a statutory right of action for rescission or, alternatively, for damages against Azure, provided that no action shall be
commenced to enforce a right of action more than (a) in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the cause of action; or (b) in the case of
any action, other than an action for rescission, the earlier of (i) 180 days after the purchaser first had knowledge of the facts giving rise to the cause of action, or (i) three years after the date of the
transaction that gave rise to the cause of action. Azure will not be liable if it proves that the purchaser purchased the securities with knowledge of the Misrepresentation. In an action for
damages, Azure will not be liable for all or any portion of those damages that they prove does not represent the depreciation in value of the securities as a result of the Misrepresentation. In no
case will the amount recoverable exceed the price at which the securities were sold to the purchaser. Investors should refer to the applicable provisions of the securities legislation of their
respective provinces or territories for the particulars of these rights or consult with a legal advisor.
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Who We Are & What We Do
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AZD Top Ten Customers

Total Vehicles) | Approximate Fleet Size

Purolator 955
Schwan’s® 323
Bus manufacturers 206
RohnSelmer — Norway dealer 138
CINTAS 100
FedEx 82
DHL 80
AT&T 25
Johnson Controls 21
Norway Post 20
Top 10 Customers 1,950
Other customers 303
Total Units®@ 2,253

(1) Total vehicles delivered since 2008, plus backlog as of 11/14/2011
(2) Represents annual U.S. paratransit vehicles in operation
(3) Auxiliary electric power units
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302011 & Subsequent Highlights

Best Technology Best Partners Best Value

* Record Q3 sales of $12.4 million versus 1.8 million last year @
* Shipped 272 units — 143 TCE, 129 Balance/other

* 3Q YTD orders for 2011 deliveries total $33.0M, or 719 vehicles
* Norway dealer places 100 TCE follow-up order — 158 units to date

* Hertz, Western Michigan University and Westinghouse
* Continued global dealership expansion
* North American base at 140 — 90 dealers support TCE sales and service

* European dealership base at 13, representing 57 retail locations in 6
countries

* CARB (California) adopts incentive for TCE — on top of $7.5K Federal incentive
* Up to $15K per vehicle for 2011, up to $10K per vehicle in 2012
* Reduces payback to less than 2 years for California deployments

* Johnson Controls makes $5M follow-on equity purchase — 7.2% stake in AZD

* Public offering for gross proceeds of up to CDN$6.1 million expected to close
November 18, 2011
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Financial Summary 3Q2011

KEY STATISTICS - Qtrl

% Inc

(in millions) 3011 3010 Variance (Dec) Comments

Cash $ 129 $ 2416 $ (22.87) (95%) $20.2M equity offeringsin 1Q11 compared to $30M
and $6.3M in 4Q09 and 2Q10, respectively

Cash Flow $ (1043) $ (755 $ (2.88) 38% Increased working capital to support production build
and increased net loss

Revenue $ 1243 $ 183 $ 10.60 579% Launch of TCE (143 units) and 80 more Balance
units year over year

Gross Margin $ 0.17 $ (014) % 0.31 221% Improvementin Balance product, lower warranty
expense offset by higher than anticipated TCE costs

Percentage 1% (8%)

Expenses $ 9.37 $ 6.44 $ 2.93 46% Higher engineering and SG&A costs, offset by lower
product development costs , as well as a decrease in
customer contributions compared to 3Q10

Other Income (Expense) $ (064 $ (009 $ (0.56) 639%

Net Income (Loss) $ (984) $ (6.66) $ (3.18) 48%

EPS Income / (Loss) $ (0.01) $ (0.01) $ (0.00 34%
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Sales & Gross Margin 3Q2011

Sales & Gross Margin - Qtrl

(in millions) 3011 3010 Variance % Inc (Dec) Summary Highlights
Revenue $ 1243 $ 1.83 $ 10.60 579% Balance ™ Hybrid Electric
Shipped 125 delivery truck units in Q3 versus 40 in 3Q10
Gross Margin $ 017 $ 014 $ 031 221% Shipped 1 shuttle bus unitin Q3 versus 6 in 3Q10
Percentage 1% (8%)

Transit Connect Electric
Shipped 82 TCE units in Q3 in North America

Units Shipped Shipped 61 TCE units in Q3 in Europe
3011 3010 Variance % Inc (Dec) LEEP
Shipped 24 units to Schwan’s in 3Q10
Balance Hybrid 126 46 80 174%
Transit Connect Electric 143 0 143 - Gross Margin
Improvementin Balance product, lower warranty
expense offset by higher than anticipated TCE costs
Force Drive Components 3 22 (23) (88%) Sept’11 GM @ 6.2%
LEEP 0 24 (20) (100%)
Total 272 92 180 196%
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Sales & Gross Margin YTD 30Q2011

Sales & Gross Margin - YTD

(in millions) 2011 YTD 2010 YTD Variance % Inc (Dec)

Revenue $ 2312 % 854 $ 1458 171%

Gross Margin $ 047 $ (0.01) $ o0.48 7,837%
Percentage 2% (0%)

Units Shipped

2011 YTD 2010 YTD Variance % Inc (Dec)
Balance Hybrid 249 136 113 83%
Transit Connect Electric 241 0 241 -
Force Drive Components 34 67 (38) (53%)
LEEP 1 248 (240) (100%)
Total 525 451 76 17%

Summary Highlights

Balance ™ Hybrid Electric

Shipped 223 delivery truck units YTD Q3 versus 57 LY
Shipped 26 shuttle bus unitin YTD Q3 versus 79 LY

Transit Connect Electric
Shipped 152 TCE units YTD Q3 in North America
Shipped 89 TCE units in YTD Q3 in Europe

LEEP
Shipped 1 unit YTD Q3 versus 248 units LY

Gross Margin
Improved margin on Balance driven by lower bill of
material and warranty costs, offset by lower margin
than anticipated on TCE
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Expense Detall 3Q2011

Expense Detail - Qtrl

% Inc
(in millions) 3011 3010 Variance (Dec) Summary Highlights
Lower TCE product development costs offset by PHEV development
Product Development $ 273 $ 384 $ (1.10) (29%) costs
Lower TCE related costs offset by higher salaries and wages from
Engineering $ 297 $ 278 $ 0.20 7% product launch activities
Contributions $ - $ (266) $ 2.66 (100%) $1.4M in customer contributions and $1.3M in government grants in 3Q10
Net Engineering $ 570 $ 3.9 $ 175 44%
Increased sales and marketing activities related to both the Balance™
Selling & Marketing $ 104 $ 055 $ 048 87% and TCE vehicle products
% of Revenues 8% 30%
G&A $ 263 $ 1.93 $ 0.70 36% Higher salaries and wages and outside consultant fees
% of Revenues 21% 106%
Total Expenses $ 9.37 $ 6.44 $ 293 46%

Driving a WOTI Id of difference




Expense Detall YTD 3Q2011

Expense Detail - YTD

% Inc

(in millions) 2011YTD 2010YTD Variance (Dec) Summary Highlights

Lower TCE product development costs offset by PHEV
Product Development $ 8.63 $ 9.60 $ 0.04 0% development costs

Lower TCE related costs offset by higher salaries and wages from
Engineering $ 9.86 $ 7.67 $ 1.18 14% product launch activities

$3.4M in customer contributions YTD 3Q11 compared to $2.2M in
Contributions $ (3.39) $ (782 $ 4.43 (57%) customer contributions and $5.6M in government grants YTD 3Q10

Net Engineering $ 1510 $ 9.45 $ 565 60%

Increased sales and marketing activities related to both the

Selling & Marketing $ 282 $ 1.64 $ 1.18 2% Balance™ and TCE vehicle products
% of Revenues 12% 19%

G&A $ 769 $ 6.30 $ 1.38 2204 Higher salaries and wages and outside consultant fees
% of Revenues 33% 74%

Total Expenses $ 25.61 $ 17.40 $ 821 47%

Driving a WOTI Id of difference




2011 Financial Outlook

Current Guidance $80.0 - W Qualified
$70.0 _ Pending
2011 Revenues $38M — $S45M 260-0 T mPO's
50.0 -
Midpoint 2011 revenue $41.5M sa00 [ 6.0
$30.0 -
Total units 850 -950 $20.0 -245.0 ~%38.0 —
$10.0 —+—
TCE units 500 — 575 $0.0 = e
Current Sales Current 2012 Pipeline
el . c Visibili
Balance / other 350 - 400 (201;"32'23;65) Expectation  Current Visioility (In Milions)
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Summary

> Successful 3" quarter — record revenues
» Manufacturing inefficiencies improving — Sept GM 6.2%
> Expect a record 4™ quarter 2011 revenues
> 2011 revenues expected to be at low-end of range ($38M - $45M)
» Expected 4 year CAGR 92% (2007 — 2011)
» 2012 revenue pipeline building — good visibility
> Transit Connect Electric continues to gain acceptance
» European dealerships opportunities
» GSA Award Contract opportunities
» CARB incentive — significant buying incentive
> Johnson Controls $5M equity investment — strong endorsement

> Public offering expected to close Nov 18 — up to $6.1M
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