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Workhorse Group Inc.

100 Commerce Drive

Loveland, Ohio  45140

513-360-4704

(Address, including zip code, and telephone number, including area code, of agent for service)

With copies to:

Stephen M. Fleming, Esq.

Fleming PLLC

49 Front Street, Suite 206

Rockville Centre, New York 11570

516-833-5034

Approximate date of commencement of proposed sale to the public :

From time to time after this Registration Statement becomes effective as determined by market conditions.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. ☒

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
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offering. ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ☐

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☐ Accelerated filer ☐

Non-accelerated filer ☐ (Do not check if a smaller reporting company). Smaller  reporting company ☒
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CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Amount
to be
registered
(1)(2)

Proposed
maximum
offering
price per
share (2)

Proposed
maximum
aggregate
offering price
(2)

Amount of
registration
fee (3)

Common Stock, par value $.001 per share
Preferred Stock, par value $.001 per share
Warrants
Debt Securities
Units
Total $150,000,000 $15,105.00

(1)

Pursuant to Rule 416 of the Securities Act of 1933 (or the Securities Act), there are being registered an
indeterminate principal amount or number of common stock, preferred stock, warrants, debt securities and units as
shall have an aggregate initial offering price of the securities issued or sold under this Registration Statement not to
exceed $150,000,000. Separate consideration may or may not be received for securities that are being registered
that are issued in exchange for, or upon conversion or exercise of, the preferred stock, securities warrants, debt
securities or units being registered hereunder.

(2)

Subject to footnote (1), this registration statement also covers an indeterminate amount of common stock and/or
preferred stock that may be issued in exchange for, or upon conversion or exercise of, the preferred stock,
securities warrants, debt securities or units being registered. Any securities being registered may be sold separately
or as units with other securities being registered.

(3)Calculated pursuant to Rule 457(o) under the Securities Act of 1933.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

SUBJECT TO COMPLETION,

DATED AUGUST 11, 2016

PROSPECTUS

$150,000,000

Common Stock

Preferred Stock 
Warrants 
Debt Securities

Units

We may offer and sell, from time to time in one or more offerings, up to $150,000,000 in the aggregate of common
stock, preferred stock, warrants to purchase our common stock, debt securities or units, at prices and on terms that we
will determine at the time of the offering. Preferred stock, warrants and debt securities may also be convertible into
preferred stock or common stock.

This prospectus describes some of the general terms that may apply to these securities. Each time we sell securities, to
the extent required by applicable law, we will provide a supplement to this prospectus that contains 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. 

You should carefully read this prospectus, all prospectus supplements and all other documents incorporated by
reference in this prospectus before you invest in our securities.
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We will offer the securities in amounts, at prices and on terms to be determined by market conditions at the time of the
offerings. The securities may be offered separately or together in any combination.

The securities may be offered and sold on a delayed or continuous basis directly by us or through underwriters, agents
or dealers as designated from time to time, through a combination of these methods or any other method as provided
in the applicable prospectus supplement. The supplements to this prospectus will designate the terms of our plan of
distribution. See the discussion under the heading “Plan of Distribution” for more information on the topic.

Our common stock is listed on The NASDAQ Capital Market under the symbol “WKHS.”

Investing in our securities involves risks. You should carefully review the section captioned “ Risk Factors”
beginning on page 1 of this prospectus regarding information included and incorporated by reference in this
prospectus and the applicable prospectus supplement.

Neither the Securities and Exchange Commission 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.

The date of this prospectus is August     , 2016.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission
using a “shelf” registration process. Using this process, we may sell any combination of the securities described in this
prospectus in one or more offerings up to a total dollar amount of $150,000,000.

This prospectus provides you with a general description of the securities that we may offer. Each time we use this
prospectus to offer securities, we will provide a prospectus supplement that will describe the specific terms of the
offering. The prospectus supplement may also add to or update other information contained in this prospectus.

In making your investment decision, you should rely only on the information contained or incorporated by reference
in this prospectus and any prospectus supplement we may authorize to be delivered to you. This prospectus
incorporates important business and financial information about us that is not included in or delivered with this
prospectus. You may obtain a copy of this information, without charge, as described in the “Where You Can Find More
Information” section. We have not authorized anyone to provide you with any other information. If you receive any
other information, you should not rely on it.

You should not assume that the information appearing in this prospectus is accurate as of any date other than the date
on the front cover of this prospectus. You should not assume that the information contained in the documents
incorporated by reference in this prospectus is accurate as of any date other than the respective dates of those
documents. Our business, financial condition, results of operations, reserves and prospects may have changed since
that date.

We encourage you to read this entire prospectus together with the documents incorporated by reference into this
prospectus before making a decision whether to invest in our securities.

ABOUT WORKHORSE GROUP INC.

We are a technology company that is focused on last mile delivery systems with operations in Indiana and Ohio. We
design, develop, manufacture and sell cost effective high-performance electric medium duty trucks and unmanned
aerial delivery systems that are fully integrated with our electric vehicles. 
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We are a Nevada corporation. Our executive offices are located at 100 Commerce Drive, Loveland, Ohio  45140, and
our telephone number is 513-360-4704.

Unless otherwise stated or the context requires otherwise, references to “we,” “us,” the “Company” and “Workhorse Group”
refer to Workhorse Group Inc. and unless otherwise differentiated, its wholly-owned subsidiaries, Workhorse
Technologies Inc. and Workhorse Motor Works Inc.

RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the risk factors and all
other information contained in our most recent Annual Report on Form 10-K, in our Quarterly Reports on Form 10-Q
and Current Reports on Form 8-K before investing in our securities. You should also consider similar information
contained in any Annual Report on Form 10-K, Quarterly Report on Form 10-Q, Current Report on Form 8-K or other
document filed by us with the SEC after the date of this prospectus before deciding to invest in our securities. If any of
these risks were to occur, our business, financial condition or results of operations could be adversely affected. In that
case, the trading price of our common stock or other securities could decline and you could lose all or part of your
investment. When we offer and sell any securities pursuant to a prospectus supplement, we may include additional
risk factors relevant to such securities in the prospectus supplement.

1
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FORWARD LOOKING STATEMENTS

This prospectus contains forward-looking statements that involve risks and uncertainties. You should not place undue
reliance on these forward-looking statements. Our actual results could differ materially from those anticipated in the
forward-looking statements for many reasons, including the reasons described in our “Prospectus Summary,” “Use of
Proceeds,” “Risk Factors,” “Management Discussion and Analysis of Financial Condition and Result of Operations,” and
“Business” sections. In some cases, you can identify these forward-looking statements by terms such as “anticipate,”
“believe,” “continue,” “could,” “depends,” “estimate,” “expects,” “intend,” “may,” “ongoing,” “plan,” “potential,” “predict,” “project,” “should,”
“will,” “would” or the negative of those terms or other similar expressions, although not all forward-looking statements
contain those words.

We have based these forward looking statements largely on our current expectations and projections about future
events and financial trends that we believe may affect our financial condition, results of operations, business strategy
and financial needs. These forward looking statements are subject to a number of known and unknown risks,
uncertainties and assumptions, including risks described in the section titled “Risk Factors” and elsewhere in this
prospectus, regarding, among other things:

●management and employee operations and execution risks;

●a failure to develop sales and the loss of any key customer that we may develop; 

●loss of key personnel;

●competition in the markets we serve;

●intellectual property risks;

●our ability to fund our working capital requirements;

●risks associated with the uncertainty of future financial results;

●risks associated with this offering;

●risks associated with raising additional capital when needed and at reasonable terms; and

●risks associated with our reliance on third party suppliers of raw materials and other organizations that provide
goods and services to us.

These risks are not exhaustive. Other sections of this prospectus may include additional factors that could adversely
impact our business and financial performance. Moreover, we operate in a very competitive and rapidly changing
environment. New risk factors emerge from time to time, and it is not possible for our management to predict all risk
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factors nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of
factors, may cause actual results to differ materially from those contained in, or implied by, any forward looking
statements.

You should not rely upon forward looking statements as predictions of future events. We cannot assure you that the
events and circumstances reflected in the forward looking statements will be achieved or occur. Although we believe
that the expectations reflected in the forward looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance or achievements. Except as required by law, we undertake no obligation to update
publicly any forward looking statements for any reason after the date of this prospectus or to conform these statements
to actual results or to changes in our expectations.

You should read this prospectus and the documents that we reference in this prospectus and have filed as exhibits to
the registration statement of which this prospectus is a part with the understanding that our actual future results, levels
of activity, performance and achievements may be materially different from what we expect. We qualify all of our
forward looking statements by these cautionary statements.

2
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OUR COMPANY

We are a technology company that is focused on last mile delivery systems. We design, develop, manufacture and sell
cost effective high-performance electric medium duty trucks and unmanned aerial delivery systems that are fully
integrated with our electric vehicles. We believe our vehicles, engineering expertise, and business model differentiates
us from other truck and drone manufacturers.

On June 4, 2014, we entered into a Vehicle Purchase Agreement with United Parcel Service Inc. (“UPS”), pursuant to
which we outlined with UPS the relationship by which we would sell vehicles to UPS. On August 7, 2015, we entered
into a Prime Order under the Vehicle Purchase Agreement with UPS, pursuant to which UPS agreed to purchase 125
E-GEN trucks. In connection with each purchase order, we develop a delivery schedule as well as locations for
specific deliveries. For example, the schedule agreed to with UPS for the Prime Order requires that we deliver the 125
units to 26 selected UPS facilities across eight states over a six-month period. However, these deadlines are expected
to evolve as UPS operations personnel from eight states will be involved in the scheduling.

Workhorse had previously entered into a purchase agreement with UPS to supply 18 all-electric Workhorse E-100
Walk-In Vans to be deployed in the Houston-Galveston, Texas area The U.S. Department of Energy selected this
project to improve local air quality in the Houston-Galveston area, which is currently designated as a National
Ambient Air Quality Non-Attainment Area. We continue regular deliveries of the E-100 vehicles with all deliveries to
be completed by the beginning of the third quarter 2016.

We have developed and begun delivery of our second generation, full-electric truck, “E-100”, which is a significant
improvement over our first generation E-100 vehicle. The second-generation vehicle includes a single powerful
electric motor with no transmission and lighter, high-density Lithium-ion batteries, giving the vehicle a range of up to
100 miles. We have filed a patent application for the system that extends the range of electric vehicles while reducing
the overall cost of the typical battery-electric power train. The system, E-GEN TM, is designed specifically for the
package delivery vehicle market, in which the diesel and/or gasoline-powered vehicles in use now are required to stop
and restart hundreds of times a day. Our E-GEN system incorporates a small internal combustion engine that powers
an integrated electric motor as a generator when the battery pack reaches a pre-determined depth-of-discharge (DOD).
The DOD is calculated based on projected route distance, package loads and electricity efficiency curves. The gas
engine never propels the vehicle, its task is simple, to automatically turn on in the event the battery needs a small
re-charge. We believe that the range-extended battery-electric technology is an ideal fit for urban and suburban
delivery routes, despite the typical fleet owner's concerns about range and cost. Our E-GEN Drive system will enable
our customers to keep their batteries charged to a consistent state of charge throughout the day and, since we are able
to use smaller battery packs, we can reduce the cost of the entire system. Our E-GEN trucks offer a three-year
payback, making them price competitive with gasoline-powered trucks. We recently entered in an agreement with
Bayerische Motoren Werke AG (BMW) to supply the new quiet-running 2-cylinder gasoline generator replacing the
current 4-cylinder engine to extend the range of our E-GEN product.

Edgar Filing: Workhorse Group Inc. - Form S-3

12



In March of 2013, we purchased the former Workhorse Custom Chassis assembly plant in Union City, Indiana from
Navistar International (NAV: NYSE). With this acquisition, we acquired the capability to be an Original Equipment
Manufacturer (OEM) of Class 3-6 commercial-grade, medium-duty truck chassis, to be marketed under the
Workhorse® brand.

Ownership and operation of this plant enables us to build new chassis with gross vehicle weight capacities of between
10,000 and 26,000 pounds. These chassis are our new 88”-track (W88) and include either of our two
second-generation, battery-electric drive trains, both powered by Panasonic 18650 Li-ion cells. The W88 truck chassis
is currently being offered to fleet purchasing managers at price points that are both attractive and cost competitive. At
the same time, we intend to partner with engine suppliers and body fabricators to offer fleet-specific, custom,
purpose-built chassis that provide total cost of ownership solutions that are superior to the competition.

3
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In addition to having the ability to build our own chassis, we design and produce battery-electric power trains that can
be installed in new Workhorse chassis or installed as repower packages to convert used Class 3-6 medium-duty
vehicles from diesel or gasoline power to electric power. Our approach is to provide battery-electric power trains
utilizing proven, automotive-grade, mass-produced parts in their architectures, coupled with in-house control software
that we have developed over the last five years.

The Workhorse Custom Chassis acquisition provides other important assets including the Workhorse brand and logo,
intellectual property, schematics, logistical support from Up-Time Parts (a Navistar subsidiary) and a network of
400-plus sales and service outlets across North America. We believe the combination of our chassis assembly
capability, coupled with its ability to offer an array of fuel choices, gives Workhorse a unique opportunity in the
marketplace.

We are also seeking to re-design the future of parcel delivery aviation: HorseFly™, an Unmanned Aerial Vehicle (UAV)
that is designed for the package delivery market as well as other commercial applications. Our UAV works in tandem
with our electric trucks to bring a practical low cost solution to making the last mile more efficient and cost effective
for our parcel customers. HorseFly™ is designed to further improve package delivery efficiencies and has been
developed in conjunction with the University of Cincinnati. In June 2016, the Federal Aviation Administration (or the
FAA) announced new rules permitting commercial use of drones weighing less than 55 pounds subject to certain
restrictions including maintaining visual contact.

We recently developed Metron® which is a system that provides fleet operators ultimate energy and route efficiency
while enabling them to monitor, control and update software remotely. We are also currently in the initial stages of
developing a self-driving software to further differentiate us as the technology company with the most cost effective
last mile delivery system in the marketplace. 

We responded to a Request for Information and Prequalification (RFI) from the United States Postal Service (USPS)
for its Next Generation Delivery Vehicle (NGDV) Acquisition Program relating to the replacement of the USPS’
current fleet of mail delivery vehicles. In April 2015, the USPS notified Workhorse that it had advanced in the NGDV
Acquisition Program as a prequalified supplier. Workhorse partnered with another pre-qualified supplier to design and
build the body and the joint response to the USPS NGDV RFP, which was submitted to the USPS in February 2016.
We then subsequently submitted proposal revisions in March 2016.

4
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USE OF PROCEEDS

Unless we indicate otherwise in an accompanying prospectus supplement, we intend to use the net proceeds from the
sale of our securities offered by this prospectus for general corporate purposes, which may include, but not be limited
to, working capital, capital expenditures, acquisitions, refinancing of indebtedness and repurchases or redemptions of
securities.

DESCRIPTION OF CAPITAL STOCK

Our articles of incorporation provide that we are authorized to issue 50 million shares of common stock, par value
$0.001 per share, and 75 million shares of preferred stock, par value $0.001 per share.

Common Stock

Voting Rights

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

Dividend Rights

Subject to preferences that may apply to shares of preferred stock outstanding at the time, the holders of 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.

Liquidation Rights
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In the event of our liquidation, dissolution, or winding up, our common shareholders 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. Any series of preferred
stock may have rights and privileges superior to those of common stock.

No shares of preferred stock have been issued to date, nor do we have any currently designated shares of preferred
stock. We currently have no plans to issue any shares of preferred stock.

5

Edgar Filing: Workhorse Group Inc. - Form S-3

16



Anti-Takeover Provisions Under 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.

Articles of Incorporation and Bylaws

Edgar Filing: Workhorse Group Inc. - Form S-3

17



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 shareholder 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 shareholder to elect a director. Our articles of incorporation deny shareholders the right to vote cumulatively.

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 shareholder 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 Group 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.

Transfer Agent or Registrar

Empire Stock Transfer, Inc. is the transfer agent and registrar of our common stock.

6
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DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of common stock or preferred stock. Warrants may be issued independently
or together with common stock or preferred stock offered by any prospectus supplement and may be attached to or
separate from any such offered securities. Series of warrants may be issued under a separate warrant agreement
entered into between us and a bank or trust company, as warrant agent, all as will be set forth in the prospectus
supplement relating to the particular issue of warrants. The warrant agent would act solely as our agent in connection
with the warrants and would not assume any obligation or relationship of agency or trust for or with any holders of
warrants or beneficial owners of warrants.

The following summary of certain provisions of the warrants does not purport to be complete and is subject to, and is
qualified in its entirety by reference to, all provisions of the warrant agreements.

Reference is made to the prospectus supplement relating to the particular issue of warrants offered pursuant to such
prospectus supplement for the terms of and information relating to such warrants, including, where applicable:

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

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

●United States federal income tax consequences applicable to such warrants;

●the amount of warrants outstanding as of the most recent practicable date; and

●any other terms of such warrants.

Warrants will be issued in registered form only. The exercise price for warrants will be subject to adjustment in
accordance with the applicable prospectus supplement.

Each warrant will entitle the holder thereof to purchase such number of shares of common stock or preferred stock at
such exercise price as shall in each case be set forth in, or calculable from, the prospectus supplement relating to the
warrants, which exercise price may be subject to adjustment upon the occurrence of certain events as set forth in such
prospectus supplement. After the close of business on the expiration date, or such later date to which such expiration
date may be extended by us, unexercised warrants will become void. The place or places where, and the manner in
which, warrants may be exercised shall be specified in the prospectus supplement relating to such warrants.
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Prior to the exercise of any warrants to purchase common stock or preferred stock, holders of such warrants will not
have any of the rights of holders of common stock or preferred stock, as the case may be, purchasable upon such
exercise, including the right to receive payments of dividends, if any, on the common stock purchasable upon such
exercise, or to exercise any applicable right to vote.

7
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities together with other securities or separately, as described in the applicable prospectus
supplement, under an indenture to be entered into between our company and the trustee that meets certain
requirements identified in the applicable prospectus supplement.

We may issue the debt securities in one or more series with the same or various maturities, at par, at a premium, or at
a discount. We will describe the particular terms of each series of debt securities in a prospectus supplement relating
to that series, which we will file with the SEC.

The prospectus supplement will set forth, to the extent required, the following terms of the debt securities in respect of
which the prospectus supplement is delivered:

●the title of the series;

●the aggregate principal amount;

●the issue price or prices, expressed as a percentage of the aggregate principal amount of the debt securities;

●any limit on the aggregate principal amount;

●the date or dates on which principal is payable;

●the interest rate or rates (which may be fixed or variable) or, if applicable, the method used to determine such rate or
rates;

●the date or dates from which interest, if any, will be payable and any regular record date for the interest payable;

●the terms and conditions upon which we may, or the holders may require us to, redeem or repurchase the debt
securities;

●the denominations in which such debt securities may be issuable, if other than denominations of $1,000, or any
integral multiple of that number;

●
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