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The information in this prospectus is not complete and may be changed. We may not sell these securities pursuant to this prospectus until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and is not soliciting offers to buy these securities
in any jurisdiction where the offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED April 25, 2023
 

PROSPECTUS
 

 
$150,000,000

Common Stock
Preferred Stock

Warrants
Debt Securities (and guarantees thereof)

Units
 

We may offer and sell up to $150,000,000 in the aggregate the securities listed above from time to time in one or more offerings and in one or more classes or series.
Certain of our subsidiaries may guarantee the debt securities offered under this prospectus. We will offer the securities in amounts, at prices and on terms to be determined by
market conditions at the time of the offerings. We may also offer securities issuable upon conversion, redemption, repurchase, exercise or exchange of securities offered
hereunder. The securities may be offered separately or together in any combination or as a separate series.

 
This prospectus provides you with a general description of the securities that may be offered. Each time securities are offered, we will provide a prospectus supplement

and attach it to this prospectus. The prospectus supplement will contain more specific information about the offering and the terms of the securities being offered. The
supplement may also add, update or change information contained in this prospectus. This prospectus may not be used to offer or sell securities without a prospectus
supplement describing the method and terms of the offering.
 

We may sell these securities on a continuous or delayed basis directly or through agents, underwriters or dealers, or through a combination of these methods. See “Plan
of Distribution.” The prospectus supplement will list any agents, underwriters or dealers that may be involved, the compensation they will receive and the nature of any
underwriting or similar agreement. The prospectus supplement will also describe the total amount of money that we will receive from selling the securities being offered, after
the expenses of the offering, and the price of the securities being offered. You should read carefully this prospectus and any accompanying prospectus supplement, together with
the documents we incorporate by reference, before you invest in any of our securities.
 

Investing in any of our securities involves risk. Before buying our securities, you should refer to the Risk Factors included in our most recent Annual Report
and our other periodic reports, in prospectus supplements and in other information filed by us with the Securities and Exchange Commission (the “SEC”).

 
Our common stock is listed on the Nasdaq Capital Market under the symbol “WKHS.” Each prospectus supplement will indicate whether the securities offered thereby

will be listed on any securities exchange.
 
Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if this prospectus is truthful or complete.

Any representation to the contrary is a criminal offense.
 

This prospectus is dated April 25, 2023.
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You should rely only on the information contained in or incorporated by reference into this prospectus, any prospectus supplement and any related free writing
prospectus. We have not authorized any dealer, salesman or other person to provide you with additional or different information. If anyone provides you with different or
inconsistent information, you should not rely on it. Unless otherwise specified, references to any free writing prospectus refer to a free writing prospectus that we have
authorized to be provided to you in connection with an offering. This prospectus and any prospectus supplement are not an offer to sell or the solicitation of an offer to buy any
securities other than the securities to which they relate and are not an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make an offer or solicitation in that jurisdiction. You should not assume that the information contained in this prospectus, any applicable prospectus supplement or
any related free writing prospectus is accurate as of any date other than the date on the front cover of such document, or that the information contained in any document
incorporated by reference is accurate as of any date other than the date of the document incorporated by reference, regardless of the time of delivery of this prospectus, any
applicable prospectus supplement or any free writing prospectus, or any sale of a security.
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 ABOUT THIS PROSPECTUS

 
This prospectus is part of a registration statement that we filed with the SEC using a “shelf” registration process. Under this shelf registration process, we may offer

and sell any combination of the securities described in this prospectus in one or more offerings. This prospectus provides you with a general description of the securities we
may offer. Each time we sell securities under this prospectus, we will provide a prospectus supplement that will contain specific information about the terms of the offering
and the offered securities. A prospectus supplement may also add, update or change information contained in this prospectus. We may also authorize one or more free
writing prospectuses to be provided to you that may contain material information relating to these offerings. We may also add, update or change in the prospectus
supplement (and in any free writing prospectus) any of the information contained in this prospectus or in the documents that we have incorporated into this prospectus. Any
statement that we make in this prospectus will be modified or superseded by any inconsistent statement made by us in a prospectus supplement or free writing prospectus.
You should read both this prospectus and any prospectus supplement or free writing prospectus, together with additional information described under the headings “Where
You Can Find More Information” and “Incorporation of Certain Information by Reference” before buying any of the securities being offered.
 

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual documents for
complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of the documents referred to herein have been filed, will
be filed or will be incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of those documents as
described below under the heading “Where You Can Find Additional Information.”
 

Unless stated otherwise, references in this prospectus to “Workhorse,” “we,” “us,” “our” or “the Company” refer to Workhorse Group Inc., a Nevada corporation,
and our subsidiaries.
 

This prospectus and the information incorporated herein by reference include trademarks, service marks and trade names owned by us or other companies. All
trademarks, service marks and trade names included or incorporated by reference into this prospectus are the property of their respective owners.
 

Be aware that any representations, warranties, covenants or similar provisions contained in agreements filed as an exhibit to documents incorporated by reference
herein were made solely for the benefit of the parties to such agreements. In each case, these provisions were specifically negotiated between the parties and, in some cases,
are intended chiefly to allocate risk. As such, you should in no case rely on any such provision in deciding whether to invest, as such provisions speak only as of the date
given and do not necessarily reflect the current state of our business or financial condition.
 

The industry and market data contained or incorporated by reference in this prospectus or any prospectus supplement are based either on our management’s own
estimates or on independent industry publications, reports by market research firms or other published independent sources. Although we believe these sources are reliable,
we have not independently verified the information and cannot guarantee its accuracy or completeness, as industry and market data are subject to change and cannot always
be verified with complete certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process and other limitations and
uncertainties inherent in any statistical survey of market shares. Accordingly, you should be aware that the industry and market data contained or incorporated by reference
in this prospectus or any prospectus supplement, and estimates and beliefs based on such data, may not be reliable. Unless otherwise indicated, all information contained or
incorporated by reference in this prospectus or any prospectus supplement concerning our industry in general or any segment thereof, including information regarding our
general expectations and market opportunity, is based on management’s estimates using internal data, data from industry related publications, consumer research and
marketing studies and other externally obtained data.
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 RISK FACTORS

 
Investing in our securities involves a high degree of risk. Prior to making a decision about investing in our securities, you should carefully consider the risks in the

section entitled “Risk Factors” contained in our Annual Report on Form 10-K for the year ended December 31, 2022, which was filed with the SEC on March 1, 2023 and is
incorporated by reference in this prospectus, as well as any updates thereto contained in subsequent filings with the SEC or any applicable prospectus supplement or free writing
prospectus. If any of these risks were to occur, our business, financial condition or results of operations would likely suffer. In that event, the value of our securities could
decline, and you could lose all or part of your investment. The risks and uncertainties we describe are not the only ones facing us. Additional risks not currently known to us or
that we currently deem immaterial may also impair our business, financial condition or results of operations.
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 ABOUT THE COMPANY

 
We are an American technology company with a vision to pioneer the transition to zero-emission commercial vehicles. Our primary focus is to provide sustainable and

cost-effective solutions to the commercial transportation sector. We design and manufacture all-electric delivery trucks and drone systems, including the technology that
optimizes the way these vehicles operate. We are focused on our core competency of bringing our electric delivery vehicle platforms to serve the last mile delivery market.  We
are a Nevada corporation. Our principal executive offices are located at 3600 Park 42 Drive, Suite 160E, Sharonville, Ohio 45241, and our telephone number is (513) 360-4704.
 

 WHERE YOU CAN FIND MORE INFORMATION
 

We file annual, quarterly and current reports and other information with the SEC (File No. 1-37673) pursuant to the Securities Exchange Act of 1934, as amended, or
the Exchange Act. Our filings are available to the public through the SEC’s website at http://www.sec.gov and in the investors section of our website at www.workhorse.com.
The information on our website is not, and should not be deemed to be, part of this prospectus or any accompanying prospectus supplement.

 
 INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

 
The SEC allows us to “incorporate by reference” information that we file with them, which means that we can disclose important information to you by referring you

to documents previously filed with the SEC. The information incorporated by reference is an important part of this prospectus, and information that we file later with the SEC
will automatically update and supersede this information. The following documents we filed with the SEC pursuant to the Exchange Act are incorporated herein by reference
(other than information deemed furnished and not filed in accordance with SEC rules, including Items 2.02 and 7.01 of Form 8-K):
 

● our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, including the information specifically incorporated therein by reference from our
Definitive Proxy Statement on Schedule 14A, as filed with the SEC on March 23, 2023;

 
● our Current Report on Form 8-K filed with the SEC on February 2, 2023, relating to matters under Item 1.02 of Form 8-K; and

● the description of our common stock contained in our registration statement on Form 8-A filed on January 5, 2016, including any amendment to that form that we
may have filed in the past, or may file in the future, for the purpose of updating the description of our common stock.

 
All documents filed pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (excluding information deemed furnished and not filed in accordance with

SEC rules, including Items 2.02 and 7.01 of Form 8-K) after the date of the initial registration statement and prior to the effectiveness of the registration statement and after the
date of this prospectus and prior to the time that all the securities have been issued as described in this prospectus shall be deemed to be incorporated in this prospectus by
reference and deemed to be a part hereof from the date of filing of such documents. Any statement contained herein, or in a document incorporated or deemed to be
incorporated by reference herein, shall be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained herein or in any
subsequently filed document that also is or is deemed to be incorporated by reference herein, modifies or supersedes such statement. Any such statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.
 

If requested, we will provide to each person to whom a prospectus is delivered, a copy of any or all of the information that has been incorporated by reference in the
prospectus but not delivered with the prospectus. Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference into
such documents. To obtain a copy of these filings at no cost, you may write or telephone us at the following:

 
Workhorse Group Inc.

Attention: General Counsel
3600 Park 42 Drive, Suite 160E

Sharonville, Ohio 45241
(513) 360-4704
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 CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

 
Certain statements contained in or incorporated by reference into this prospectus or any accompanying prospectus supplement, other than purely historical information,

including, but not limited to, estimates, projections, statements relating to our business plans, objectives and expected operating results, and the assumptions upon which those
statements are based, are forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements generally
are identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “intend,” “strategy,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,”
“will likely result,” and similar expressions, although not all forward-looking statements contain these identifying words. These forward-looking statements are based on current
expectations and assumptions that are subject to risks and uncertainties which may cause actual results to differ materially from the forward-looking statements. These
statements include, but are not limited to, statements about the features, benefits and performance of our products, our ability to introduce new product offerings and increase
revenue from existing products, expected expenses including those related to selling and marketing, product development and general and administrative, our beliefs regarding
the health and growth of the market for our products, anticipated increase in our customer base, expansion of our products functionalities, expected revenue levels and sources
of revenue, expected impact, if any, of legal proceedings, the adequacy of liquidity and capital resources, and expected growth in business. Factors that could cause actual
results to differ materially include, but are not limited to: our ability to develop and manufacture our new product portfolio, including the W4 CC, W750, W56 and WNext
platforms; our ability to attract and retain customers for our existing and new products; risks associated with obtaining orders and executing upon such orders; supply chain
disruptions, including constraints on steel, semiconductors and other material inputs and resulting cost increases impacting our Company, our customers, our suppliers or the
industry; our ability to capitalize on opportunities to deliver products to meet customer requirements; our limited operations and need to expand and enhance elements of our
production process to fulfill product orders; the ability to protect our intellectual property; market acceptance for our products; our ability to control our expenses; potential
competition, including without limitation shifts in technology; volatility in and deterioration of national and international capital markets and economic conditions; global and
local business conditions; acts of war (including without limitation the conflict in Ukraine) and/or terrorism; the prices being charged by our competitors; our inability to retain
key members of our management team; our inability to raise additional capital to fund our operations and business plan; our inability to maintain our listing of our securities on
the Nasdaq Capital Market; our inability to satisfy our customer warranty claims; the outcome of any regulatory or legal proceedings; our liquidity and other risks and
uncertainties and other factors discussed from time to time in our filings with the SEC, including under the “Risk Factors” section of our Annual Report on Form 10-K for the
fiscal year ended December 31, 2022.

 
Discussions containing these forward-looking statements may be found, among other places, in “Business” and “Management’s Discussion and Analysis of Financial

Condition and Results of Operations” incorporated by reference from our most recent Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q, as well as any
amendments thereto reflected in subsequent filings with the SEC or in any Current Report on Form 8-K. These forward-looking statements involve known and unknown risks,
uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to be materially different from the information expressed or

http://www.sec.gov/ix?doc=/Archives/edgar/data/1425287/000142528723000055/wkhs-20221231.htm
http://www.sec.gov/Archives/edgar/data/1425287/000114036123013432/ny20006868x500_def14a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1425287/000121390023007437/ea172618-8k_workhorse.htm
http://www.sec.gov/Archives/edgar/data/1425287/000101376216001214/f8a12b0116_workhorsegroup.htm


implied by these forward-looking statements. While we believe that we have a reasonable basis for each forward-looking statement contained in this prospectus, we caution you
that these statements are based on a combination of facts and factors currently known by us and our projections of the future, about which we cannot be certain. As a result of
these factors, we cannot assure you that the forward-looking statements in this prospectus and the documents incorporated by reference herein will prove to be accurate.
Furthermore, if our forward-looking statements prove to be inaccurate, the inaccuracy may be material. In light of the significant uncertainties in these forward-looking
statements, you should not regard these statements as a representation or warranty by us or any other person that we will achieve our objectives and plans in any specified time
frame, or at all. You should not place undue reliance on these forward-looking statements, which apply only as of the date of this prospectus. You should read this prospectus,
any prospectus supplement we provide you, the registration statement of which this prospectus is a part and the documents incorporated by reference herein and therein
completely and with the understanding that our actual future results may be materially different from what we expect.
 

We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or otherwise. You are advised,
however, to consult any further disclosures we make on related subjects in our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K,
as well as any amendments thereto.
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 USE OF PROCEEDS

 
Except as otherwise described in any prospectus supplement or in any related free writing prospectus that we may authorize to be provided to you, we intend to use the

net proceeds received by us from the sale of the securities described in this prospectus for general corporate purposes.
 

 DESCRIPTION OF CAPITAL STOCK
 

The following summary of certain provisions of our capital stock does not purport to be complete and is subject to and is qualified in its entirety by our articles of
incorporation which are incorporated in this prospectus by reference to our Form SB-2 filed with the SEC on February 4, 2008, and by our bylaws, which are incorporated in
this prospectus by reference to our Current Report on Form 8-K filed with the SEC on April 4, 2022.
 
Common Stock
 

General. We are authorized to issue 250 million shares of common stock, par value $0.001 per share (“common stock”). All outstanding shares of common stock are,
and all shares of common stock to be issued upon the exercise of warrants or conversion of any debt securities offered hereby will be, fully-paid and nonassessable.
 

Dividends. Subject to preferences that may apply to shares of preferred stock outstanding at the time, the holders of any outstanding shares of our common stock are
entitled to receive dividends out of funds legally available if our board of directors, in its discretion, determines to issue dividends and then only at the times and in the amounts
that our board may determine.
 

Voting Rights. The holders of our common stock are entitled to one vote per share on all matters to be voted upon by our stockholders, including the election of
directors. Cumulative voting is not permitted in the election of our directors.
 

Preemptive Rights. Holders of common stock do not have preemptive rights with respect to the issuance and sale by the Company of additional shares of common
stock or other equity securities of the Company.
 

Liquidation Rights. In the event of our liquidation, dissolution, or winding up, our common stockholders will receive ratably any net assets that remain after the
payment of all of our debts and other liabilities, subject to the senior rights of any outstanding preferred stock.

 
Other. Our shares of common stock are not convertible into any other security and do not have any preemptive rights, conversion rights, redemption rights or sinking

fund provisions. The rights, preferences and privileges, including voting rights, of holders of our common stock are subject to, and may be adversely affected by, the rights of
the holders of shares of preferred stock that the board may designate and issue in the future. There are currently no preferred shares outstanding.

 
Preferred Stock
 

We are authorized to issue up to 75 million shares of preferred stock, in one or more series with such designations, relative rights, preferences, voting rights,
limitations, dividend rates, redemption prices, liquidation prices, conversion rights, sinking or purchase fund rights, and other provisions as the board may fix or determine.
There are currently no shares of preferred stock outstanding.

 
There are no restrictions on the repurchase or redemption of preferred stock by the Company in the event of any arrearage in the payment of dividends or sinking fund

installments.
 

The issuance of preferred stock could adversely affect the holders of common stock. The potential issuance of preferred stock may discourage bids for shares of our
common stock at a premium over the market price of our common stock, may adversely affect the market price of shares of our common stock and may discourage, delay or
prevent a change of control.
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Anti-takeover Effects of Certain Provisions of Our Articles of Incorporation and Bylaws and of Nevada Law
 

Nevada Law
 

Combinations with Interested Stockholder. Sections 78.411-78.444, inclusive, of the Nevada Revised Statutes (“NRS”) contain provisions governing combinations
with an interested stockholder. For purposes of the NRS, “combinations” include: (i) any merger or consolidation with any interested stockholder, (ii) any sale, lease, exchange,
mortgage, pledge, transfer or other disposition to any interested stockholder of corporate assets with an aggregate market value equal to 5% or more of the aggregate market
value of the corporation’s consolidated assets, 5% or more of the outstanding shares of the corporation or 10% or more of the earning power or net income of the corporation,
(iii) the issuance to any interested stockholder of voting shares (except pursuant to a share dividend or similar proportionate distribution) with an aggregate market value equal
to 5% or more of the aggregate market value of all the outstanding shares of the corporation, (iv) the dissolution of the corporation if proposed by or on behalf of any interested
stockholder, (v) any reclassification of securities, recapitalization or corporate reorganization that will have the effect of increasing the proportionate share of the corporation’s
outstanding voting shares held by any interested stockholder and (vi) any receipt by the interested stockholder of the benefit (except proportionately as a stockholder) of any
loan, advance, guarantee, pledge or other financial assistance. For purposes of the NRS, an “interested stockholder” is defined to include any beneficial owner of more than
10% of any class of the voting securities of a Nevada corporation and any person who is an affiliate or associate of the corporation and was at any time during the preceding



three years the beneficial owner or more than 10% of any class of the voting securities of the Nevada corporation.
 
Subject to certain exceptions, the provisions of the NRS governing combinations with interested stockholders provide that a Nevada corporation may not engage in a

combination with an interested stockholder for two years after the date that the person first became an interested stockholder unless the combination or the transaction by which
the person first became an interested stockholder is approved by the board of directors before the person first became an interested stockholder.

 
Control Share Acquisitions. The NRS also contains a “control share acquisitions statute.” If applicable to a Nevada corporation, this statute restricts the voting rights of

certain stockholders referred to as “acquiring persons,” that acquire or offer to acquire ownership of a “controlling interest” in the outstanding voting stock of an “issuing
corporation.” For purposes of these provisions a “controlling interest” means, with certain exceptions, the ownership of outstanding voting stock sufficient to enable the
acquiring person to exercise one-fifth or more but less than one-third, one-third or more but less than a majority, or a majority or more of all voting power in the election of
directors and “issuing corporation” means a Nevada corporation that has 200 or more stockholders of record, at least 100 of whom have addresses in Nevada appearing on the
stock ledger of the corporation, and which does business in Nevada directly or through an affiliated corporation. The voting rights of an acquiring person in the affected shares
will be restored only if such restoration is approved by the holders of a majority of the voting power of the corporation. The NRS allows a corporation to “opt-out” of the control
share acquisitions statute by providing in such corporation’s articles of incorporation or bylaws that the control share acquisitions statute does not apply to the corporation or to
an acquisition of a controlling interest specifically by types of existing or future stockholders, whether or not identified.

 
Removal of Directors. Section 78.335 of the NRS provides that 2/3rds of the voting power of the issued and outstanding shares of the Company are required to remove

a director from office. As such, it may be more difficult for stockholders to remove directors due to the fact the NRS requires greater than majority approval of the stockholders
for such removal.
 

Articles of Incorporation and Bylaws
 
No Cumulative Voting. Where cumulative voting is permitted in the election of directors, each share is entitled to as many votes as there are directors to be elected and

each stockholder may cast all of its votes for a single director nominee or distribute them among two or more director nominees. Thus, cumulative voting makes it easier for a
minority stockholder to elect a director. Our articles of incorporation deny stockholders the right to vote cumulatively.
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Authorized But Unissued Shares. Our articles of incorporation permit the board to authorize the issuance of preferred stock, and to designate the rights and preferences

of our preferred stock, without obtaining stockholder approval. One of the effects of undesignated preferred stock may be to enable the board to render more difficult or to
discourage a third party’s attempt to obtain control of Workhorse by means of a tender offer, proxy contest, merger, or otherwise. The issuance of shares of preferred stock also
may discourage a party from making a bid for the common stock because the issuance may adversely affect the rights of the holders of common stock. For example, preferred
stock that we issue may rank prior to the common stock as to dividend rights, liquidation preference, or both, may have special voting rights and may be convertible into shares
of common stock. Accordingly, the issuance of shares of preferred stock may discourage bids for our common stock or may otherwise adversely affect the market price of our
common stock.
 
Limitations on Liability and Indemnification of Officers and Directors
 

The NRS limits or eliminates the personal liability of directors to corporations and their stockholders for monetary damages for breaches of directors’ fiduciary duties
as directors. Our bylaws include provisions that require the company to indemnify our directors or officers against monetary damages for actions taken as a director or officer of
our company. Our articles of incorporation, as amended, require us, to the fullest extent permitted by the NRS, as the same may be amended and supplemented, to indemnify
any and all persons whom we have power to indemnify under said law from and against any and all of the expenses, liabilities, or other matters referred to in or covered by said
law, which is not exclusive of any other rights to which those indemnified may be entitled under any bylaw, agreement, vote of stockholders or disinterested directors or
otherwise, both as to action in his or her official capacity and as to action in another capacity while holding such office, and shall continue as to a person who has ceased to be a
director, officer, employee, or agent and shall inure to the benefit of the heirs, executors, and administrators of such a person.

 
The limitation of liability and indemnification provisions under the NRS and in our articles of incorporation and bylaws may discourage stockholders from bringing a

lawsuit against directors for breach of their fiduciary duties. These provisions may also have the effect of reducing the likelihood of derivative litigation against directors and
officers, even though such an action, if successful, might otherwise benefit us and our stockholders. However, these provisions do not limit or eliminate our rights, or those of
any stockholder, to seek non-monetary relief such as injunction or rescission in the event of a breach of a director’s fiduciary duties. Moreover, the provisions do not alter the
liability of directors under the federal securities laws. In addition, your investment may be adversely affected to the extent that, in a class action or direct suit, we pay the costs of
settlement and damage awards against directors and officers pursuant to these indemnification provisions.
 
Listing
 

Our common stock is listed on the Nasdaq Capital Market under the trading symbol “WKHS.”
 
Transfer Agent and Registrar
 

The transfer agent and registrar for our common stock is Empire Stock Transfer, Inc.
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 DESCRIPTION OF WARRANTS

 
We may issue warrants for the purchase of shares of our common stock. We may issue warrants independently or together with other securities, and the warrants may

be attached to or separate from any offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and the investors
or a warrant agent. The following summary of material provisions of the warrants and warrant agreements are subject to, and qualified in their entirety by reference to, all the
provisions of the warrant agreement and warrant certificate applicable to a particular series of warrants. The terms of any warrants offered under a prospectus supplement may
differ from the terms described below. We urge you to read the applicable prospectus supplement and any related free writing prospectus, as well as the complete warrant
agreements and warrant certificates that contain the terms of the warrants.
 

The particular terms of any issue of warrants will be described in the prospectus supplement relating to the issue. Those terms may include:
 

● the number of shares of common stock issuable upon the exercise of warrants to purchase such shares and the price at which such number of shares may be
purchased upon such exercise;

 



● the date, if any, on and after which the warrants and the related common stock will be separately transferable;

 
● the terms of any rights to redeem or call the warrants;

 
● the date on which the right to exercise the warrants will commence and the date on which the right will expire;

 
● United States federal income tax consequences applicable to the warrants; and

 
● any additional terms of the warrants, including terms, procedures, and limitations relating to the exchange, exercise and settlement of the warrants.

 
Holders of warrants to purchase common stock will not be entitled:

 
● to vote, consent or receive dividends;

 
● to receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or any other matter; or

 
● to exercise any rights as stockholders of Workhorse.

 
Each warrant will entitle its holder to purchase the number of shares of common stock at the exercise price set forth in, or calculable as set forth in, the applicable

prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of the warrants may exercise the warrants at any time up to the specified
time on the expiration date that we set forth in the applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants will become void.
 

A holder of warrant certificates may exchange them for new warrant certificates of different denominations, present them for registration of transfer and exercise them
at the corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement. Until any warrants to purchase common stock are
exercised, the holders of the warrants will not have any rights of holders of the underlying common stock, including any rights to receive dividends or payments upon any
liquidation, dissolution or winding up on the common stock if any.

 
As of December 31, 2022, we had approximately 1.0 million warrants outstanding.
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 DESCRIPTION OF DEBT SECURITIES AND GUARANTEES

 
General
 

The Company may issue debt securities from time to time in one or more series. The particular terms of each series that are offered by a prospectus supplement will be
described in the prospectus supplement. The debt securities will be either our senior debt securities (“Senior Debt Securities”) or our subordinated debt securities
(“Subordinated Debt Securities” and together with Senior Debt Securities, “Debt Securities”). The Senior Debt Securities and the Subordinated Debt Securities will be issued
under separate Indentures between us and the trustee party thereto (the “Trustee”). Senior Debt Securities will be issued under a “Senior Indenture,” and Subordinated Debt
Securities will be issued under a “Subordinated Indenture.” Together, the Senior Indenture and the Subordinated Indenture are called “Indentures.” To the extent any of the Debt
Securities will be guaranteed by one or more of our subsidiaries (the “Subsidiary Guarantors”), the Subsidiary Guarantors guaranteeing such Debt Securities will enter into a
supplemental Indenture to the applicable Indenture with us and the Trustee. Unless otherwise stated, the Debt Securities will be our direct, unsecured obligations.
 

Unless the Debt Securities are guaranteed by our subsidiaries, the rights of Workhorse and our creditors, including holders of the Debt Securities, to participate in the
assets of any subsidiary upon the latter’s liquidation or reorganization, will be subject to the prior claims of the subsidiaries’ creditors, except to the extent that we may be a
creditor with recognized claims against such subsidiary.
 

The Indentures will provide that Debt Securities in separate series may be issued thereunder from time to time without limitation as to aggregate principal amount. We
may specify a maximum aggregate principal amount for the Debt Securities of any series. We will determine the terms and conditions of the Debt Securities, including the
maturity, principal and interest, but those terms must be consistent with the Indenture.
 

The Subordinated Debt Securities will be subordinated in right of payment to the prior payment in full of all of our senior debt as described in the prospectus
supplement applicable to any Subordinated Debt Securities. If the prospectus supplement so indicates, the Debt Securities will be convertible into our common stock.
 

The applicable prospectus supplement will set forth the price or prices at which the Debt Securities to be offered will be issued and will describe the following terms of
such Debt Securities:
 

● title and aggregate principal amount;
 

● whether the securities are subject to subordination and applicable subordination provisions, if any;
 

● conversion or exchange into any securities or property;
 

● percentage or percentages of principal amount at which such securities will be issued;
 

● issuance date;
 

● maturity date(s);
 

● interest rate(s) or the method for determining the interest rate(s);
 

● dates on which interest will accrue or the method for determining dates on which interest will accrue and dates on which interest will be payable;
 

● whether interest will be payable in cash or in additional Debt Securities of the same series, or shall accrue and increase the aggregate principal amount outstanding
of such series (including if the Debt Securities were originally issued at a discount);
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● redemption or early repayment provisions;

 
● authorized denominations;

 
● form;

 
● amount of discount or premium, if any, with which such securities will be issued;

 
● whether such securities will be issued in whole or in part in the form of one or more global securities;

 
● identity of the depositary(ies) for global securities;

 
● whether a temporary security is to be issued with respect to such series and whether any interest payable prior to the issuance of definitive securities of the series

will be credited to the account of the persons entitled thereto;
 

● the terms upon which beneficial interests in a temporary global security may be exchanged in whole or in part for beneficial interests in a definitive global security
or for individual definitive securities;

 
● any provisions relating to any collateral or security provided for such Debt Securities;

 
● any covenants applicable to the particular Debt Securities being issued;

 
● any defaults and events of default applicable to the particular Debt Securities being issued;

 
● currency, currencies or currency units in which the purchase price for, the principal of and any premium and any interest on such securities will be payable;

 
● securities exchange(s) on which the securities will be listed, if any;

 
● our obligation or right to redeem, purchase or repay securities under a sinking fund, amortization or analogous provision;

 
● provisions relating to covenant defeasance and legal defeasance of securities of the series;

 
● provisions relating to satisfaction and discharge of the indenture;

 
● provisions relating to the modification of the indenture both with and without the consent of holders of Debt Securities issued under the indenture;

 
● provisions, if any, granting special rights upon the occurrence of specified events;

 
● whether the debt securities will be guaranteed by any of our subsidiaries and, if so, the names of the Subsidiary Guarantors;

 
● any restriction of transferability of the series; and

 
● additional terms not inconsistent with the provisions of the applicable Indenture.

 
Debt Securities, including any Debt Securities which provide for an amount less than the principal amount thereof to be due and payable upon a declaration of

acceleration of the maturity thereof, may be sold at a substantial discount below their principal amount. Special United States federal income tax considerations applicable to
Debt Securities sold at an original issue discount may be described in the applicable prospectus supplement. In addition, special United States federal income tax or other
considerations applicable to any Debt Securities that are denominated in a currency or currency unit other than United States dollars may be described in the applicable
prospectus supplement.
 
Guarantees of Debt Securities
 

If specified in the prospectus supplement, one or more Subsidiary Guarantors will guarantee the Debt Securities of a series. Unless otherwise indicated in the
prospectus supplement, the following provisions will apply to the guarantee of the Subsidiary Guarantors with respect to that series of Debt Securities.
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Subject to the limitations described below and in the applicable prospectus supplement, the applicable Subsidiary Guarantors will, jointly and severally, fully,

unconditionally and irrevocably guarantee the full and punctual payment when due, whether at maturity, by acceleration, by redemption or otherwise, of the principal of,
premium, if any, interest and additional amounts, if any, on the Debt Securities and all of our other monetary obligations under the Indentures. The obligations of each
Subsidiary Guarantor under its guarantee will be limited as necessary to prevent that Subsidiary Guarantee from constituting a fraudulent conveyance under applicable law.

 
In the case of Subordinated Debt Securities, a Subsidiary Guarantor’s guarantee will be subordinated in right of payment to the senior debt of such Subsidiary

Guarantor on the same basis as the Subordinated Debt Securities are subordinated to our senior debt. No payment will be made by any Subsidiary Guarantor under its guarantee
during any period in which payments by us on the Subordinated Debt Securities are suspended by the subordination provisions of the subordinated Indenture.
 

Each Subsidiary Guarantor that makes a payment under its guarantee will be entitled upon payment in full of all guaranteed obligations under the Indenture to
contribution from each other Subsidiary Guarantor in an amount equal to such other Subsidiary Guarantor’s pro rata portion of such payment based on the respective net assets
of all the Subsidiary Guarantors at the time of such payment.

 
If a guarantee by a Subsidiary Guarantor were rendered voidable, it could be subordinated by a court to all other indebtedness (including guarantees and other

contingent liabilities) of the applicable Subsidiary Guarantor, and, depending on the amount of such indebtedness, a Subsidiary Guarantor’s liability on its guarantee could be
reduced to zero.

 
The guarantee of a Subsidiary Guarantor will be automatically and unconditionally released and discharged, without the consent of the holders of our Debt Securities,

and no further action by us, any Subsidiary Guarantor or the Trustee shall be required for such release (unless we shall notify the trustee in writing that no release and discharge
shall occur as a result thereof) upon the sale or other disposition (including by way of consolidation or merger) of such Subsidiary Guarantor to a person or entity other than us
or any of our subsidiaries, as permitted by the applicable Indenture.
 
Conversion or Exchange Rights



 
The terms, if any, on which a series of Debt Securities may be convertible into or exchangeable for common stock or other securities will be detailed in the prospectus

supplement relating thereto. Such terms will include provisions as to whether conversion or exchange is mandatory, at the option of holders, or at our option, the conversion
price and the conversion period, and may include provisions pursuant to which the number of shares of our common stock or other securities to be received by holders of such
series of Debt Securities would be subject to adjustment.
 
Global Securities
 

The Debt Securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with, or on behalf of, a depositary
identified in the applicable prospectus supplement. Global securities will be issued in registered form and in either temporary or definitive form. Unless and until it is exchanged
in whole or in part for the individual Debt Securities, a global security may not be transferred except as a whole by the depositary for such global security to a nominee of such
depositary or by a nominee of such depositary to such depositary or another nominee of such depositary or by such depositary or any such nominee to a successor of such
depositary or a nominee of such successor. The specific terms of the depositary arrangement with respect to any Debt Securities of a series and the rights of and limitations upon
owners of beneficial interests in a global security will be described in the applicable prospectus supplement.
 
Governing Law
 

The Indentures and the Debt Securities (including any guarantees) will be governed by, and construed in accordance with, the laws of the State of New York.
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 DESCRIPTION OF UNITS

 
We may issue units consisting of any combination of the other types of securities offered under this prospectus in one or more series. We may evidence each series of

units by unit certificates that we will issue under a separate agreement. We may enter into unit agreements with a unit agent. Each unit agent will be a bank or trust company that
we select. We will indicate the name and address of the unit agent in the applicable prospectus supplement relating to a particular series of units.
 

The following description, together with the additional information included in any applicable prospectus supplement, summarizes the general features of the units that
we may offer under this prospectus. You should read any prospectus supplement and any free writing prospectus that we may authorize to be provided to you related to the
series of units being offered, as well as the complete unit agreements that contain the terms of the units. Specific unit agreements will contain additional important terms and
provisions, and we will file as an exhibit to the registration statement of which this prospectus is a part, or will incorporate by reference from another report that we file with the
SEC, the form of each unit agreement relating to units offered under this prospectus.
 

If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement, including, without limitation, the following, as
applicable:
 

● the title of the series of units;
 

● identification and description of the separate constituent securities comprising the units;
 

● the price or prices at which the units will be issued;
 

● the date, if any, on and after which the constituent securities comprising the units will be separately transferable;
 

● a discussion of certain United States federal income tax considerations applicable to the units; and
 

● any other terms of the units and their constituent securities.
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 PLAN OF DISTRIBUTION

 
We may sell or distribute the securities included in this prospectus through underwriters, through agents, dealers, in private transactions, at market prices prevailing at

the time of sale, at prices related to the prevailing market prices, or at negotiated prices.
 

In addition, we may sell some or all of the securities included in this prospectus through:
 
● a block trade in which a broker-dealer may resell a portion of the block, as principal, in order to facilitate the transaction;

 
● purchases by a broker-dealer, as principal, and resale by the broker-dealer for its account;

 
● ordinary brokerage transactions and transactions in which a broker solicits purchasers;

 
● “at-the-market offerings,” within the meaning of Rule 415(a)(4) under the Securities Act, to or through a market maker or into an existing trading market, on an

exchange or otherwise; or
 

● a combination of any of these methods.
 
In addition, we may enter into option or other types of transactions that require us to deliver common shares to a broker-dealer, who will then resell or transfer the

common shares under this prospectus. We may enter into hedging transactions with respect to our securities. For example, we may:
 

● enter into transactions involving short sales of the common shares by broker-dealers;
 

● sell common shares short themselves and deliver the shares to close out short positions;
 

● enter into option or other types of transactions that require us to deliver common shares to a broker-dealer, who will then resell or transfer the common shares under
this prospectus; or



 
● loan or pledge the common shares to a broker-dealer, who may sell the loaned shares or, in the event of default, sell the pledged shares.

 
We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated transactions. If the

applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this prospectus and the applicable prospectus
supplement, including in short sale transactions. If so, the third party may use securities pledged by us or borrowed from us or others to settle those sales or to close out any
related open borrowings of stock, and may use securities received from us in settlement of those derivatives to close out any related open borrowings of stock. The third party in
such sale transactions will be an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus supplement (or a post-effective amendment).
In addition, we may otherwise loan or pledge securities to a financial institution or other third party that in turn may sell the securities short using this prospectus. Such financial
institution or other third party may transfer its economic short position to investors in our securities or in connection with a concurrent offering of other securities.
 

There is currently no market for any of the securities, other than the shares of common stock listed on the Nasdaq Capital Market. If the securities are traded after their
initial issuance, they may trade at a discount from their initial offering price, depending on prevailing interest rates, the market for similar securities and other factors. While it is
possible that an underwriter could inform us that it intends to make a market in the securities, such underwriter would not be obligated to do so, and any such market making
could be discontinued at any time without notice. Therefore, we cannot assure you as to whether an active trading market will develop for these other securities. We have no
current plans to list the Debt Securities on any securities exchange or any automated quotation system; any such listing with respect to any particular Debt Securities will be
described in the applicable prospectus supplement.
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Any broker-dealers or other persons acting on our behalf that participate with us in the distribution of the shares may be deemed to be underwriters and any

commissions received or profit realized by them on the resale of the shares may be deemed to be underwriting discounts and commissions under the Securities Act. As of the
date of this prospectus, we are not a party to any agreement, arrangement or understanding between any broker or dealer and us with respect to the offer or sale of the securities
pursuant to this prospectus.
 

We may have agreements with agents, underwriters, dealers and remarketing firms to indemnify them or their controlling persons against certain civil liabilities,
including liabilities under the Securities Act. Agents, underwriters, dealers and remarketing firms, and their affiliates, may engage in transactions with, or perform services for,
us in the ordinary course of business. This includes commercial banking and investment banking transactions.
 

At the time that any particular offering of securities is made, to the extent required by the Securities Act, a prospectus supplement will be distributed setting forth the
terms of the offering, including the aggregate number of securities being offered, the purchase price of the securities, the initial offering price of the securities, the names of and
the respective amounts underwritten by any underwriters, dealers or agents, nature of the underwriters’ obligation to purchase the securities, any discounts, commissions and
other items constituting compensation from us and any discounts, commissions or concessions allowed or reallowed or paid to dealers. The nature and amount of discounts and
commissions to underwriters for each security and in total will be provided in tabular format.
 

Securities may also be sold directly by us. In this case, no underwriters or agents would be involved.
 

If a prospectus supplement so indicates, underwriters, brokers or dealers, in compliance with applicable law, may engage in transactions that stabilize or maintain the
market price of the securities at levels above those that might otherwise prevail in the open market.
 

In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the aggregate maximum discount, commission or agency fees or
other items constituting underwriting compensation to be received by any FINRA member or independent broker-dealer shall be fair and reasonable.
 

 LEGAL MATTERS
 

Our legal counsel, Taft Stettinius & Hollister LLP, Cincinnati, Ohio, and Parsons Behle & Latimer, with respect to Nevada law, will pass upon certain legal matters in
connection with certain of the offered securities. Any agents, underwriters or dealers will be advised about legal matters by their own counsel, which will be named in an
accompanying prospectus supplement.
 

 EXPERTS
 

The financial statements incorporated by reference in this prospectus and elsewhere in the registration statement have been so incorporated by reference in reliance
upon the report of Grant Thornton LLP, independent registered public accountants, upon the authority of said firm as experts in accounting and auditing.
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PART II

 
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution.
 

The following table sets forth all expenses that will be paid by Workhorse Group Inc. in connection with the issuance and distribution of the securities. All the amounts
shown are estimates, except the registration fee.

 
Securities and Exchange Commission registration fee  $ 16,530 
FINRA filing fee    (1)
Fees and expenses of accountants    (1)

Fees and expenses of legal counsel    (1)

Printing and engraving expenses    (1)
Miscellaneous (including any applicable listing fees, rating agency fees, trustee and transfer agent fees and expenses)    (1)
Total  $ 16,530 

 
(1) These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be estimated at this time.
 
Item 15. Indemnification of Directors and Officers.



 
Under Nevada law, a corporation shall indemnify a director or officer against expenses, including attorneys’ fees, actually and reasonably incurred by him, to the

extent the director or officer has been successful on the merits or otherwise in defense of any action, suit or proceeding. A corporation may indemnify a director or officer who
was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative,
against expenses, including attorneys’ fees, judgments, fines and amounts paid in settlement actually and reasonably incurred by him or her in connection with the action, suit or
proceeding. Excepted from that immunity are:
 

● a willful failure to deal fairly with the company or its stockholders in connection with a matter in which the director has a material conflict of interest;
 

● a violation of criminal law (unless the director had reasonable cause to believe that his or her conduct was lawful or no reasonable cause to believe that his or her
conduct was unlawful);

 
● a transaction from which the director derived an improper personal profit; and

 
● willful misconduct.
 
Our bylaws include an indemnification provision under which we have the power to indemnify our directors, officers and former officers and directors (including

heirs and personal representatives) against all costs, charges and expenses actually and reasonably incurred, including an amount paid to settle an action or satisfy a judgment to
which the director or officer is made a party by reason of being or having been a director or officer of Workhorse Group Inc. or any of our subsidiaries.

 
Our bylaws also provide that our directors may cause us to purchase and maintain insurance for the benefit of a person who is or was serving as a director, officer,

employee or agent of Workhorse Group Inc. or any of our subsidiaries (including heirs and personal representatives) against a liability incurred by him or her as our director,
officer, employee or agent.
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Item 16. Exhibits.
 
Exhibit No.  Description
1.1**  Form of Underwriting Agreement
4.1**  Form of Senior Indenture
4.2**  Form of Subordinated Indenture
4.3**  Form of Senior Note
4.4**  Form of Subordinated Note
4.5  Articles of Incorporation (incorporated by reference to Exhibit 3.1 to the Company’s Form SB-2 filed with the SEC on February 4, 2008).
4.6

 
First Amended and Restated Bylaws of Workhorse Group Inc. (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed
with the SEC on April 8, 2022).

5.1*  Opinion of Taft Stettinius & Hollister LLP as to the legality of the securities being registered
5.2*  Opinion of Parsons Behle & Latimer as to the legality of the securities being registered
23.1*  Consent of Grant Thornton LLP, Independent Registered Public Accounting Firm
23.2*  Consent of Taft Stettinius & Hollister LLP (contained in Exhibit 5.1)
23.3*  Consent of Parsons Behle & Latimer (contained in Exhibit 5.2)
24.1*  Powers of Attorney (included on the signature pages of this registration statement)
25.1**  Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 of the Trustee under the Senior Indenture
25.2**  Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939 of the Trustee under the Subordinated Indenture
107.1*  Filing Fee Table
 
* Filed herewith.
** To be filed under a Current Report on Form 8-K and incorporated by reference herein.
 
Item 17. Undertakings.
 
(a) The undersigned registrant hereby undertakes:
 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment thereof)
which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the foregoing,
any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to
Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to such

information in the registration statement;
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provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a post-effective amendment by

those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act
of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is a part of the
registration statement.

 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration

statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

http://www.sec.gov/Archives/edgar/data/1425287/000114420408005933/v101737_ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1425287/000121390022018792/ea158215ex3-1_workhorse.htm


 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.

 
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

 
(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed prospectus was

deemed part of and included in the registration statement; and
 

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B relating to an
offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by section 10(a) of the Securities Act of 1933
shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the offering, described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any
person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated
or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

 
(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the securities, the

undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

 
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

 
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant;

 
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities

provided by or on behalf of the undersigned registrant; and
 

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
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(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to section 13(a) or section 15(d)

of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to section 15(d) of the Securities
Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

 
(7) That, for purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of this

registrations statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the
Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.

 
(8) That, for the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be deemed to be a

new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

 
(9) To file an application for the purposes of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance

with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.
 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is
against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sharonville, State of Ohio, on April 25, 2023.

 
 WORKHORSE GROUP INC.
  
 By: /s/ Richard Dauch
  Richard Dauch
  Chief Executive Officer, President and Director  
 

 POWERS OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Richard Dauch, his true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for him in his name, place and stead, in any and all capacities, to sign on his behalf individually and



in each capacity stated below any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto and
other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or
could do in person hereby ratifying and confirming all that said attorneys-in-fact and agents and either of them, or their substitutes, may lawfully do or cause to be done by
virtue hereof:

 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated on April 25,

2023.
 

/s/ Richard Dauch  Chief Executive Officer, President and Director
Richard Dauch  (Principal Executive Officer)
   
/s/ Robert M. Ginnan  Chief Financial Officer
Robert M. Ginnan  (Principal Financial Officer)
   
/s/ Gregory T. Ackerson  Chief Accounting Officer
Gregory T. Ackerson  (Principal Accounting Officer)
   
/s/ Raymond Chess  Director
Raymond Chess   
   
/s/ Gerald B. Budde  Director
Gerald B. Budde   
   
/s/ H. Benjamin Samuels  Director
H. Benjamin Samuels   
   
/s/ Harry DeMott  Director
Harry DeMott   
   
/s/ Michael L. Clark  Director
Michael L. Clark   
   
/s/ Pamela Mader  Director
Pamela Mader   
   
/s/ Jacqueline Dedo  Director
Jacqueline Dedo   
   
/s/ William G. Quigley III  Director
William G. Quigley III   
   

/s/ Austin Scott Miller  Director
Austin Scott Miller   
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sharonville, State of Ohio, on April 25, 2023.

 
 WORKHORSE TECHNOLOGIES INC. 

HORSEFLY INC.
WORKHORSE PROPERTIES INC.  

  
 By: /s/ Richard Dauch
  Richard Dauch
  Chief Executive Officer and President
 

POWERS OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Richard Dauch, his true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for him in his name, place and stead, in any and all capacities, to sign on his behalf individually and
in each capacity stated below any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto and
other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or
could do in person hereby ratifying and confirming all that said attorneys-in-fact and agents and either of them, or their substitutes, may lawfully do or cause to be done by
virtue hereof:

 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated on April 25,

2023.
 
/s/ Richard Dauch  Chief Executive Officer and President
Richard Dauch  (Principal Executive Officer)

   



/s/ Robert Ginnan  Chief Financial Officer, Treasurer and Director
Robert Ginnan  (Principal Financial Officer)
   
/s/ Gregory T. Ackerson  Chief Accounting Officer
Gregory T. Ackerson  (Principal Accounting Officer)
   
/s/ James Harrington  Director
James Harrington   
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sharonville, State of Ohio, on April 25, 2023.

 
 WORKHORSE MOTOR WORKS INC.
  
 By: /s/ Richard Dauch
  Richard Dauch
  Chief Executive Officer  
 

POWERS OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Richard Dauch, his true and lawful
attorney-in-fact and agent, with full power of substitution and resubstitution, for him in his name, place and stead, in any and all capacities, to sign on his behalf individually and
in each capacity stated below any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto and
other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or
could do in person hereby ratifying and confirming all that said attorneys-in-fact and agents and either of them, or their substitutes, may lawfully do or cause to be done by
virtue hereof:

 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated on April 25,

2023.
 
/s/ Richard Dauch  Chief Executive Officer
Richard Dauch  (Principal Executive Officer)
   
/s/ Robert Ginnan  Vice President, Treasurer and Director
Robert Ginnan  (Principal Financial and Accounting Officer)
   
/s/ James Harrington  Director
James Harrington   
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sharonville, State of Ohio, on April 25, 2023.

 
 STABLES & STALLS LLC

ROUTEHORSE LLC
STABLES & STALLS REAL ESTATE I LLC  

  
 By: /s/ Stan March
  Stan March
  President  
 

POWERS OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Stan March, his true and lawful attorney-
in-fact and agent, with full power of substitution and resubstitution, for him in his name, place and stead, in any and all capacities, to sign on his behalf individually and in each
capacity stated below any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto and other
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to
do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in
person hereby ratifying and confirming all that said attorneys-in-fact and agents and either of them, or their substitutes, may lawfully do or cause to be done by virtue hereof:

 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated on April 25,

2023.
 
/s/ Stan March  President
Stan March  (Principal Executive Officer)
   



/s/ Robert Ginnan  Vice President, Treasurer
Robert Ginnan  (Principal Financial and Accounting Officer)
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
Sharonville, State of Ohio, on April 25, 2023.

 
 ESG LOGISTICS CORP.
  
 By: /s/ Stan March
  Stan March
  President
 

POWERS OF ATTORNEY
 

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Stan March, his true and lawful attorney-
in-fact and agent, with full power of substitution and resubstitution, for him in his name, place and stead, in any and all capacities, to sign on his behalf individually and in each
capacity stated below any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto and other
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to
do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in
person hereby ratifying and confirming all that said attorneys-in-fact and agents and either of them, or their substitutes, may lawfully do or cause to be done by virtue hereof:

 
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated on April 25,

2023.
 
/s/ Stan March  President
Stan March  (Principal Executive Officer)
   
/s/ Robert Ginnan  Vice President, Treasurer and Director
Robert Ginnan  (Principal Financial and Accounting Officer)
   
/s/ James Harrington  Director
James Harrington   
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Exhibit 5.1 and 23.2
 

 Taft Stettinius & Hollister LLP
425 Walnut Street, Suite 1800

Cincinnati, Ohio 45202

 
April 25, 2023

 
Workhorse Group Inc. 
3600 Park 42 Drive, Suite 160E 
Sharonville, Ohio 45241
 

Re: Registration Statement on Form S-3 Filed by Workhorse Group Inc.
 
Ladies and Gentlemen:

 
We have acted as counsel for Workhorse Group Inc., a Nevada corporation (“Workhorse”), in connection with the preparation and filing with the Securities and

Exchange Commission (the “Commission”) of the Registration Statement on Form S-3, filed with the Commission on April 25, 2023 (the “Registration Statement”), under the
Securities Act of 1933, as amended (the “Securities Act”), relating to the registration under the Securities Act and the proposed issuance and sale from time to time pursuant to
Rule 415 under the Securities Act of: (i) shares of Workhorse’s common stock, par value $0.001 per share (the “ Common Stock”); (ii) shares of Workhorse’s preferred stock,
par value $0.001 per share (the “Preferred Stock”); (iii) warrants of Workhorse (the “Warrants”); (iv) debt securities of Workhorse (the “Debt Securities”); (v) guarantees (the
“Guarantees”) of the Debt Securities by one or more of the direct or indirect subsidiaries of Workhorse listed on Schedule I hereto (each, a “Delaware Guarantor” and
collectively, the “Delaware Guarantors”), the entities listed on Schedule II hereto (each, an “Ohio Guarantor” and collectively, the “Ohio Guarantors”), HorseFly Inc. (the
“Nevada Guarantor”) and Workhorse Motor Works Inc. (the “Indiana Guarantor” and together with the Delaware Guarantors, the Ohio Guarantors, the Nevada Guarantor and
the Indiana Guarantor, each, a “Guarantor” and collectively the “Guarantors” and together with Workhorse, each an “Opinion Party” and collectively, the “Opinion Parties”)
and (vi) units consisting of any combination of the other securities offered (“Units”). The Common Stock, the Preferred Stock, the Warrants, the Debt Securities, the Guarantees
and the Units are collectively referred to herein as the “Securities.”

 
In connection with this opinion, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such corporate records, certificates of

corporate officers and government officials and such other documents as we have deemed necessary or appropriate for the purposes of this opinion, including: (i) copies of each
Opinion Party’s Certificate of Incorporation, Articles of Incorporation, Certificate of Formation or such other formation documents, as applicable ; (ii)  copies of each Opinion
Party’s bylaws, operating agreement, limited liability company agreement or such other governing documents, as applicable, as amended and in effect as of the date hereof; and
(iii) the Registration Statement. As to various questions of fact material to this opinion, we have relied upon representations of officers or directors of the Opinion Parties and
documents furnished to us by the Opinion Parties without independent verification of their accuracy. We have also assumed the genuineness of all signatures, the authenticity of
all documents submitted to us as originals and the conformity to authentic original documents of all documents submitted to us as copies.

 

 

 

 
Based upon and subject to the foregoing, and assuming that (i) the Registration Statement and any supplements and amendments thereto (including post-effective

amendments) will have become effective and will comply with all applicable laws; (ii) the Registration Statement and any supplements and amendments thereto (including post-
effective amendments) will be effective and will comply with all applicable laws at the time the Securities are offered or issued as contemplated by the Registration Statement;
(iii) a prospectus supplement will have been prepared and filed with the Commission describing the Securities offered thereby and will comply with all applicable laws; (iv) all
Securities will be issued and sold in compliance with all applicable Federal and state securities laws and in the manner stated in the Registration Statement and the appropriate
prospectus supplement; (v) none of the terms of any Security to be established subsequent to the date hereof, nor the issuance and delivery of such Security, nor the compliance
by Workhorse with the terms of such Security will violate any applicable law or will result in a violation of any provision of any instrument or agreement then binding upon
Workhorse or any restriction imposed by any court or governmental body having jurisdiction over Workhorse; (vi) a definitive purchase, underwriting or similar agreement and
any other necessary agreement with respect to any Securities offered or issued will have been duly authorized and validly executed and delivered by Workhorse and the other
parties thereto; (vii) any warrant agreement, Warrant, note, indenture or Unit will be governed by the laws of the State of New York; (viii) any indenture will be duly qualified
under the Trust Indenture Act of 1939, as amended; (ix) any Securities issuable upon conversion, exchange, or exercise of any Security being offered or issued will be duly
authorized, created, and, if appropriate, reserved for issuance upon such conversion, exchange, or exercise; and (x) each of Workhorse and the Nevada Guarantor (A) is duly
formed and is validly existing and in good standing (or such jurisdictional equivalent), (B) has requisite legal status and legal capacity under the laws of the jurisdiction of its
organization or formation, as applicable, and (B) has complied and will comply with all aspects of the laws of the jurisdiction of its organization or formation, as applicable, in
connection with the transactions contemplated by, and the performance of its obligations under, each applicable Guarantee, indenture and other transaction documents each of
Workhorse and the Nevada Guarantor, as applicable, is a party; and (xi) the Nevada Guarantor has the corporate power and authority to execute, deliver and perform all its
obligations under each applicable Guarantee, indenture and other transaction documents to which it is a party, we are of opinion that:

 
1. with respect to the Debt Securities and the Guarantees to be issued under an indenture, when (A) the board of directors of Workhorse, a duly constituted and acting

committee thereof or any officers of Workhorse delegated such authority (such board of directors, committee or officers being hereinafter referred to as the
“Workhorse Board”), and the board of directors, shareholders, members, or other person(s) with the requisite corporate or limited liability company authority of each
applicable Guarantor, has taken all necessary corporate action to approve the issuance and terms of a particular series of Debt Securities and the Guarantees, as
applicable, the terms of the offering thereof, and related matters and (B) such Debt Securities and Guarantees, as applicable have been duly executed, authenticated,
issued and delivered in accordance with the provisions of an indenture, including any supplemental indenture related thereto, and the applicable definitive purchase,
underwriting or similar agreement approved by the Workhorse Board and, upon payment of the consideration therefor provided for therein, such Debt Securities and
Guarantees, as applicable, will be validly issued and will constitute valid and binding obligations of Workhorse and the Guarantor, as applicable, enforceable against
them in accordance with their terms (subject to applicable bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium or other similar laws affecting
creditors’ rights generally from time to time in effect and subject to general principles of equity, including concepts of materiality, reasonableness, good faith and fair
dealing, regardless of whether such enforceability is considered in a proceeding in equity or at law);

 
2. with respect to the Common Stock, when (A) the Workhorse Board has taken all necessary corporate action to approve the issuance and terms of the offering, and related

matters, of the Common Stock in conformity with the Certificate of Incorporation of Workhorse, as amended, and (B) certificates representing such Common Stock have
been duly executed, countersigned, registered and delivered, assuming that at the times of such issuances Workhorse has a sufficient number of authorized and unissued
shares of Common Stock available therefor, either (i) in accordance with the applicable definitive purchase, underwriting or similar agreement approved by the
Workhorse Board upon payment of the consideration therefor (which consideration is not less than the par value of the Common Stock) provided for therein or (ii) upon
conversion, exchange or exercise of any other Security, in accordance with the terms of such Security or the instrument governing such Security providing for such
conversion, exchange or exercise as approved by the Workhorse Board, for the consideration approved by the Workhorse Board (which consideration is not less than the
par value of the Common Stock), then such Common Stock will be validly issued, fully paid and nonassessable;

 



3. with respect to the Preferred Stock, when (A) the Workhorse Board has taken all necessary corporate action to approve the issuance and terms of a particular series of
Preferred Stock, the terms of the offering thereof, and related matters in conformity with the Certificate of Incorporation of Workhorse, as amended, including the
adoption of a Certificate of Designation relating to such Preferred Stock and the filing of such Certificate of Designation with the Secretary of State of the State of
Nevada, (B) such Certificate of Designation has been properly filed with the Secretary of State of the State of Nevada and (C) certificates representing such Preferred
Stock have been duly executed, countersigned, registered and delivered, assuming that at the times of such issuances, Workhorse has a sufficient number of authorized
and unissued shares of Preferred Stock available therefor, either (i) in accordance with the applicable definitive purchase, underwriting or similar agreement approved by
the Workhorse Board upon payment of the consideration therefor (which consideration is not less than the par value of the Preferred Stock) provided for therein or
(ii) upon conversion, exchange or exercise of any other Security, in accordance with the terms of such Security or the instrument governing such Security providing for
such conversion, exchange or exercise as approved by the Workhorse Board, for the consideration approved by the Workhorse Board (which consideration is not less
than the par value of the Preferred Stock), then such Preferred Stock will be validly issued, fully paid and nonassessable;

 

2

 

 
4. with respect to the Warrants, when (A) the Workhorse Board has taken all necessary corporate action to approve the creation of and the issuance and terms of the

Warrants, the terms of the offering thereof and related matters, (B) a warrant agreement relating to the Warrants has been duly authorized and validly executed and
delivered by Workhorse, the warrant agent appointed by Workhorse and each other party thereto, (C) if such Warrants are exercisable for Debt Securities, the actions
described in paragraph 1 above have been taken, (D) if such Warrants are exercisable for shares of Common Stock, the actions described in paragraph 2 above have been
taken, (E) if such Warrants are exercisable for shares of Preferred Stock, the actions described in paragraph 3 above have been taken, and (F) the Warrants or certificates
representing the Warrants have been duly executed, countersigned, registered and delivered in accordance with the appropriate warrant agreement and the applicable
definitive purchase, underwriting or similar agreement approved by the Workhorse Board upon payment of the consideration therefor provided for therein, then the
Warrants will be validly issued and will constitute valid and binding obligations of Workhorse, enforceable against Workhorse in accordance with their terms (subject to
applicable bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium, or other similar laws affecting creditors’ rights generally from time to time in
effect and subject to general principles of equity, including concepts of materiality, reasonableness, good faith and fair dealing, regardless of whether such enforceability
is considered in a proceeding in equity or at law);

 
5. with respect to the Units, when (A) such Units have been duly authorized, executed and delivered by the parties thereto, (B) the Workhorse Board has taken all necessary

corporate action to approve the creation of and the issuance and terms of such Units, the terms of the offering thereof and related matters, (C) if such Units relate to the
issuance and sale of Debt Securities, the actions described in paragraph 1 above have been taken, (D) if such Units relate to the issuance and sale of shares of Common
Stock, the actions described in paragraph 2 above have been taken, and (E) if such Units relate to the issuance and sale of shares of Preferred Stock, the actions described
in paragraph 3 above have been taken, then such Units will be legally issued and binding obligations of Workhorse, enforceable against Workhorse in accordance with
their terms (subject to applicable bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium, or other similar laws affecting creditors’ rights generally
from time to time in effect and subject to general principles of equity, including concepts of materiality, reasonableness, good faith and fair dealing, regardless of whether
such enforceability is considered in a proceeding in equity or at law).

 
We express no opinion herein as to any provision of any indenture, Debt Security, Guarantee, Warrant or Unit that (i) relates to the subject matter jurisdiction of any

Federal court of the United States of America, or any Federal appellate court, to adjudicate any controversy related thereto, (ii) contains a waiver of an inconvenient forum,
(iii) relates to the waiver of rights to jury trial or (iv) provides for indemnification, contribution or limitations on liability. We also express no opinion as to (x) the enforceability
of the provisions of any indenture, any Debt Security, Guarantee, Warrant or Unit to the extent that such provisions constitute a waiver of illegality as a defense to performance
of contract obligations or any other defense to performance which cannot, as a matter of law, be effectively waived or (y) whether a state court outside the State of New York or
a Federal court of the United States would give effect to the choice of New York law provided for therein.
 

We are admitted to practice only in the State of New York, State of Ohio and State of Indiana and express no opinion as to matters governed by any laws other than the
laws of the State of New York, the laws of the State of Ohio, the laws of the State of Indiana, the Delaware General Corporation Law, the Delaware Limited Liability Company
Act and the Federal laws of the United States of America. Without limiting the generality of the foregoing, we express no opinion with respect to matters governed by Nevada
law.
 

We are aware that we are referred to under the heading “Legal Matters” in the prospectus forming a part of the Registration Statement and that we may be referred to
under a similar heading in a prospectus supplement filed after the effective date of the Registration Statement. We hereby consent to such use of our name therein and the filing
of this opinion as Exhibit 5.1 to the Registration Statement. In giving this consent, we do not hereby admit that we are within the category of persons whose consent is required
under Section 7 of the Securities Act or the rules and regulations promulgated thereunder.
 
 Very truly yours,
  
 /s/ Taft Stettinius & Hollister LLP
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Schedule I

 
Delaware Guarantors

 
Stables & Stalls LLC
RouteHorse LLC
Stables & Stalls Real Estate I LLC
ESG Logistics Corp.
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Schedule II

 
Ohio Guarantors

 



Workhorse Technologies Inc.
Workhorse Properties, Inc.
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Exhibit 5.2
 

50 West Liberty Street, Suite 750
Reno, Nevada 89501
Main 775.323.1601
Fax 775.348.7250

 
A Professional

Law Corporation  
 

April 25, 2023                                 
 
Workhorse Group Inc.
3600 Park 42 Drive
Suite 160E
Sharonville, Ohio 45241
 

Re: Workhorse Form S-3
 
Gentlemen:

 
We refer to the Registration Statement on Form S-3 (the “Registration Statement”) to be filed with the Securities and Exchange Commission on the date hereof by

Workhorse Group, Inc. a Nevada corporation (the “Company”), with respect to the registration of up to an aggregate of $150,000,000.00 of the Company’s common stock, par
value $0.001 per share (the “Common Stock”), preferred stock, par value $0.001 per share (the “Preferred Stock”), warrants to purchase the Company’s Common Stock (the
“Warrants”), debt securities (the “Debt Securities”), guarantees of Debt Securities (the “Guarantees”) by one or more of the direct or indirect subsidiaries of the Company
named in the Registration Statement, including HorseFly Inc., a Nevada corporation (the “Nevada Guarantor”), and units consisting of any combination of the other securities
offered (“Units”) to be issued at prices and on the terms to be determined by market conditions at the time of the offerings.

 
As counsel to the Company, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With your

consent, we have relied upon certificates and other assurances of officers of the Company and others as to factual matters without having independently verified such factual
matters. We are opining herein as to the Nevada Revised Statutes, and we express no opinion with respect to the applicability thereto, or the effect thereon, of the laws of any
other jurisdiction or, in the case of Nevada, any other laws, or as to any matters of municipal law or the laws of any local agencies within any state.

 
We have made such examination as we have deemed necessary for the purpose of this opinion. Based upon such examination, it is our opinion, that, when the

Registration Statement has become effective under the Securities Act of 1933, as amended, and when the shares of Common Stock to be issued by the Company against
payment therefor in an amount not less than the par value, the Common Stock so issued will be validly issued, fully paid and non-assessable. The Preferred Stock to be issued
by the Company, when issued against payment therefor in an amount not less than the par value will be validly issued, fully paid and non-assessable. The Warrants to be issued
by the Company, upon payment of the consideration therefor provided for therein, will be validly issued and will constitute valid and binding obligations of the Company,
enforceable against the Company in accordance with their terms. The Debt Securities to be issued by the Company, upon payment of the consideration therefor provided for
therein, will be validly issued and will constitute valid and binding obligations of the Company, enforceable against the Company in accordance with their terms. Upon payment
of the consideration for the Debt Securities, the Guarantees will constitute valid and binding obligations of the Nevada Guarantor, enforceable against the Nevada Guarantor in
accordance with their terms. The Units to be issued by the Company, upon payment of the consideration therefor provided for therein, will be validly issued and will constitute
valid and binding obligations of the Company, enforceable against the Company in accordance with their terms . The Common Stock to be issued by the Company under the
terms of the Warrants, when issued as provided in the Warrants against payment therefor not less than the par value will be validly issued, fully paid and non-assessable.

 

 

 

 
April 25, 2023
Page 2

 
In connection with this opinion, we have examined and relied on the representations and warranties as to factual matters contained in the Registration Statement. Our

knowledge of the Company and its legal and other affairs is limited by the scope of our engagement, which scope includes the delivery of this opinion letter. We do not
represent the Company with respect to all legal matters or issues. The Company may employ other independent counsel and, to our knowledge, handles certain matters and
issues without the assistance of independent counsel.

 
This opinion is given as of the date hereof and we assume no obligation to advise you of changes that may hereafter be brought to our attention.
 
We hereby consent to the use of this opinion as an exhibit to the Registration Statement.
 

 Very truly yours,
  
 PARSONS BEHLE & LATIMER
  
 Parsons Behle & Latimer

 
 
 
 



Exhibit 23.1
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We have issued our report dated March 1, 2023 with respect to the consolidated financial statements of Workhorse Group Inc. included in the Annual Report on Form 10-K for
the year ended December 31, 2022, which is incorporated by reference in this Registration Statement. We consent to the incorporation by reference of the aforementioned report
in this Registration Statement, and to the use of our name as it appears under the caption “Experts.”
 
/s/ GRANT THORNTON LLP
 
Cincinnati, Ohio
April 25, 2023
 



Exhibit 107.1
 

Calculation of Filing Fees Table
 

Form S-3
(Form Type)

 
Workhorse Group Inc.*

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities
 

  
Security 

Type  Security Class Title  

Fee 
Calculation 

Rule or
Carry

Forward
Rule   

Amount 
Registered   

Proposed 
Maximum 
Offering 
Price Per 

Unit   

Maximum 
Aggregate
Offering 

Price   Fee Rate   

Amount of
Registration

Fee  
Fees to Be Paid

 
Equity

 
Common Stock, $0.001
par value per share                   

  
Equity

 
Preferred Stock, $0.001
par value per share                         

  Debt  Debt Securities                         

  

Other

 

Guarantees of Debt
Securities 
(1)                         

  Other  Warrants                         
  Other  Units                         

  
Unallocated
(Universal) Shelf  

 
  

 
Rule 457(o)  (1)   (2)  $ 150,000,000  $ 0.0001102  $ 16,530(3)

  Total Offering Amounts              $ 150,000,000      $ 16,530 
  Total Fees Previously Paid                     
  Total Fee Offsets                    $ 16,530 
  Net Fee Due                      $ 0 
  
1. An unspecified number of securities or aggregate principal amount, as applicable, is being registered as may from time to time be offered at unspecified prices and, in

addition, an unspecified number of additional shares of Common Stock is being registered as may be issued from time to time upon conversion of any Debt Securities that
are convertible into Common Stock or pursuant to any anti-dilution adjustments with respect to any such convertible Debt Securities.

 
2. Estimated solely for the purpose of calculating the registration fee. No separate consideration will be received for shares of common stock that are issued upon conversion of

debt securities, or preferred stock or upon exercise of common stock warrants registered hereunder. The aggregate maximum offering price of all securities issued pursuant to
this registration statement will not exceed $150,000,000.

 
3. Calculated pursuant to Rule 457(o) under the Securities Act.
  
* Additional registrants are listed under the caption “Table of Additional Registrants” in the registration statement to which this exhibit is attached.
 

 

 

 
Table 2: Fee Offset Claims and Sources

 
 

  
Registrant of
Filer Name  

Form or
Filing Type  File Number  

Initial Filing
Date  

Fee Offset
Claimed   

Security
Type

Associated
with Fee

Offset
Claimed  

Security
Title

Associated
with Fee

Offset
Claimed   

Unsold
Securities
Associated
with Fee

Offset
Claimed   

Unsold
Aggregate
Offering
Amount

Associated
with Fee

Offset
Claimed   

Fee Paid
with Fee

Offset
Sources  

Fee Offset
Claims

 

Workhorse
Group Inc.

 

S-3

 

333-237920

 

4/30/2020

 $ 16,530  

Unallocated
(Universal)

Shelf   (4)   (4)  $ 142,882,719    
Fee Offset
Sources  

Workhorse
Group Inc.  

S-3
 

333-237920
 

 
                   $ 18,546 

  
4. On April 30, 2020, the Registrant filed a registration statement on Form S-3 (File No. 333-237920), which was declared effective on May 8, 2020 (the “Prior Registration

Statement”) for which a contemporaneous filing fee of $32,449 was paid, which registered the issuance of an indeterminate number of common stock, preferred stock,
warrants, debt securities and units of the Registrant in a primary offering with an aggregate offering price not to exceed $250,000,000, of which $142,882,719.41 of such
securities remains unsold (the “Unsold Securities”). As a result, the Registrant has $18,546 in unused filing fees associated with the Prior Registration Statement. Pursuant to
Rule 457(p) under the Securities Act, the Registrant hereby applies $16,530 of the registration fee previously paid in connection with the Prior Registration Statement in
connection with the Unsold Securities to offset the registration fees that are payable in connection with the registration of securities on this registration statement. Pursuant to
Rule 457(p) under the Securities Act, the offering of the Unsold Securities under the Prior Registration Statement will be deemed terminated as of the date of effectiveness of
this registration statement. With respect to the primary offering, the registration fee has been calculated in accordance with Rule 457(o) under the Securities Act.

 
 
 
 


