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EXPLANATORY NOTE

This registration statement on Form S-3 is being filed to satisfy our obligations under a registration
rights agreement (the “Registration Rights Agreement”) that we entered into on November 22, 2022 with
Foxconn Ventures Pte. Ltd., an affiliate of global technology company Hon Hai Technology Group
(“HHTG”, either HHTG or applicable affiliates of HHTG are referred to herein as “Foxconn”), in
connection with entering into an investment agreement on November 7, 2022 (the “Investment Agreement”)
pursuant to which Foxconn agreed to make an additional equity investment in the Company in the form of
$70 million of the Company’s Class A common stock and $100 million of our Series A Convertible
Preferred Stock (“Preferred Stock”). As of May 10, 2023, 12,917,274 shares of Class A common stock and
300,000 shares of Preferred Stock had been issued to Foxconn under the Investment Agreement. A
description of the Investment Agreement and the additional issuances contemplated thereunder is set forth
under “Foxconn Investment Transactions.”

The Registration Rights Agreement required us to file this registration statement promptly after May 7,
2023 with respect to the resale by Foxconn, from time to time should it decide to sell, of shares of Class A
common stock, as well as the shares of Class A common stock issuable upon conversion of the Preferred
Stock (“Conversion Shares”), that had been issued to Foxconn under the Investment Agreement as of the
filing date. When and to the extent that additional shares are issued pursuant the Investment Agreement, we
may also register such additional shares of Class A common stock and the Conversion Shares issuable upon
conversion of such additional shares of Preferred Stock for resale by Foxconn.

Foxconn also has certain demand registration rights under the Registration Rights Agreement pursuant
to which it may deliver a written notice to us to require us to register the number of its Registrable
Securities (as defined in the Registration Rights Agreement) that it requests to be so registered if the sale of
the Registrable Securities requested to be registered is reasonably expected to result in aggregate gross cash
proceeds in excess of $25,000,000 (without regard to any underwriting discount or commission). No request
with respect to any demand registration has been made by Foxconn as of the date hereof.

This registration of Foxconn’s Class A common stock and the Conversion Shares for resale is being
effected at this time to comply with the terms of the Registration Rights Agreement and should not be
construed as reflecting the present intention by Foxconn to sell any such shares and it is not an offering of
any shares by the Company.
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SUBJECT TO COMPLETION, DATED May 11, 2023

PRELIMINARY PROSPECTUS

Lordstown Motors Corp.
Up to 28,860,503 Shares of Class A Common Stock

 

This prospectus relates to the resale from time to time of up to 28,860,503 shares of Class A common
stock, $0.0001 par value per share of Lordstown Motors Corp. (the “Class A common stock”), including up
to 15,943,229 shares of Class A common stock that may be issued upon the conversion of Series A
Convertible Preferred Stock, $0.0001 par value per share of Lordstown Motors Corp. (the “Preferred
Stock,” and together with the Class A common stock, the “Securities”) issued pursuant to the Investment
Agreement (as defined below), by the selling stockholder identified in this prospectus (the “Selling
Stockholder”). We will not receive any proceeds from the sale of the shares offered by this prospectus.

We have agreed, pursuant to a registration rights agreement that we entered into with the Selling
Stockholder on November 22, 2022, to bear all of the registration expenses incurred in connection with the
registration of these shares of Class A common stock. The Selling Stockholder will pay discounts,
commissions, fees of underwriters, selling brokers or dealer managers and similar expenses, if any, incurred
for the sale of these shares of Class A common stock.

The Selling Stockholder identified in this prospectus may offer the shares from time to time on terms to
be determined at the time of sale through ordinary brokerage transactions or through any other means
described in this prospectus under the caption “Plan of Distribution.” The shares may be sold at fixed prices,
at prevailing market prices, at prices related to prevailing market prices or at negotiated prices. For more
information on the Selling Stockholder, see the section entitled “Selling Stockholder.”

We may amend or supplement this prospectus from time to time by filing amendments or supplements
as required. You should read the entire prospectus and any amendments or supplements carefully before you
make your investment decision.

Our Class A common stock is listed on the Nasdaq Global Select Market under the symbol “RIDE.” On
May 10, 2023, the last reported sale price of the Class A common stock on the Nasdaq Global Select Market
was $0.36.

 

Investing in these securities involves risks. Please carefully read the information under the headings “Risk
Factors” beginning on page 4 of this prospectus and in our most recent reports on Form 10-K and Form 10-Q
that are incorporated by reference in this prospectus before you invest in our securities.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE
ADEQUACY OR ACCURACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY
IS A CRIMINAL OFFENSE.

 

The date of this prospectus is            , 2023.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and
Exchange Commission (the “SEC”) using the “shelf” registration process. Under this shelf registration
process, the Selling Stockholder may, from time to time, sell the securities offered by it as described in this
prospectus. We are not selling any shares of Class A common stock under this prospectus and will not
receive any proceeds from the sale of shares of Class A common stock by the Selling Stockholder.

You should rely only on the information provided in this prospectus, as well as the information
incorporated by reference into this prospectus and any applicable prospectus supplement. Neither we nor the
Selling Stockholder has authorized anyone to provide you with different information. Neither we nor the
Selling Stockholder has authorized anyone to provide you with any information or to make any
representations other than those contained in this prospectus or any applicable prospectus supplement or any
free writing prospectuses prepared by or on behalf of us or to which we have referred you. Neither we nor
the Selling Stockholder takes responsibility for, and can provide no assurance as to the reliability of, any
other information that others may give you. You should not assume that the information in this prospectus or
any applicable prospectus supplement is accurate as of any date other than the date of the applicable
document. Since the date of this prospectus and the documents incorporated by reference into this
prospectus, our business, financial condition, results of operations and prospects may have changed. Neither
we nor the Selling Stockholder will make an offer to sell these securities in any jurisdiction where the offer
or sale is not permitted.

We may also provide a prospectus supplement or post-effective amendment to the registration
statement to add information to, or update or change information contained in, this prospectus. You should
read both this prospectus and any applicable prospectus supplement or post-effective amendment to the
registration statement together with the information incorporated by reference herein or therein. Refer to
“Information Incorporated by Reference” and “Where You Can Find More Information.”

On October 23, 2020 (the “Closing Date”), DiamondPeak Holdings Corp., our predecessor company
(“DiamondPeak”), consummated the previously announced merger pursuant to the Agreement and Plan of
Merger, dated as of August 1, 2020 (the “Business Combination Agreement”), by and among DiamondPeak,
DPL Merger Sub Corp. (“Merger Sub”) and Lordstown Motors Corp. (“Legacy Lordstown” and now known
as Lordstown EV Corporation), pursuant to which Merger Sub merged with and into Legacy Lordstown,
with Legacy Lordstown surviving the merger as a wholly-owned subsidiary of DiamondPeak (the “Merger”
and, together with the other transactions contemplated by the Business Combination Agreement, the
“Business Combination”). On the Closing Date, and in connection with the closing of the Business
Combination (the “Closing”), DiamondPeak changed its name to Lordstown Motors Corp.

Unless the context indicates otherwise, references in this prospectus to the “Company,” “Lordstown,”
“we,” “us,” “our” and similar terms refer to Lordstown Motors Corp. (f/k/a DiamondPeak Holdings Corp.)
and its consolidated subsidiaries (including Legacy Lordstown). References to “DiamondPeak” refer to our
predecessor company prior to the consummation of the Business Combination.

This prospectus contains our registered and unregistered trademarks and service marks, as well as
trademarks and service marks of third parties. Solely for convenience, these trademarks and service marks
are referenced without the , ™ or similar symbols, but such references are not intended to indicate, in any
way, that we will not assert, to the fullest extent under applicable law, our rights to these trademarks and
service marks. All brand names, trademarks and service marks appearing in this prospectus are the property
of their respective holders.
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SUMMARY

This summary highlights selected information appearing elsewhere in or incorporated by reference into this
prospectus. Because it is a summary, it may not contain all of the information that may be important to you.
To understand this offering fully, you should read this entire prospectus and the documents incorporated by
reference herein carefully, including the information referenced under the heading “Risk Factors” and in
our financial statements, together with any accompanying prospectus supplement.

Overview

Our mission is to accelerate adoption and to be a catalyst in the transition of commercial fleets to all-
electric vehicles (“EVs”) for a more sustainable future. We believe we are one of the only North American
light duty OEMs focused solely on EVs for commercial fleet customers. We believe the large commercial
fleet market presents a unique opportunity for vehicles designed specifically for the needs of these
customers. Our strategy is designed to accelerate the launch of new commercial EVs. This includes working
on our own vehicle programs as well as partnering with third parties, including Foxconn and its affiliates, as
we seek to leverage our vehicle development experience, our proprietary and open-source and other non-
proprietary technologies, our existing Endurance vehicle platform, and potentially new vehicle platforms to
drive commonality and scale, and more efficiently develop and launch EVs, to enhance capital efficiency
and achieve profitability.

Corporate Information

Lordstown Motors Corp., originally known as DiamondPeak Holdings Corp., was incorporated in
Delaware on November 13, 2018 as a blank check company for the purpose of effecting a business
combination and completed its initial public offering in March 2019. As described above, the Business
Combination was completed on October 23, 2020. The mailing address of our principal executive office
is 2300 Hallock Young Road, Suite 200, Lordstown, Ohio 44481. Our telephone number is (234) 285-4001.
Our website address is www.lordstownmotors.com. Our Class A common stock is listed on the NASDAQ
Global Select Market under the symbol “RIDE.” Information contained on our website or connected thereto
does not constitute part of, and is not incorporated by reference into, this prospectus.

 

2



TABLE OF CONTENTS 

 

THE OFFERING

Shares of Class A Common Stock
Offered by the Selling
Stockholder 28,860,503 shares of Class A common stock, including up to

15,943,229 shares of Class A common stock that may be issued
upon conversion of the Preferred Stock.

Use of Proceeds We will not receive any proceeds from the sale of shares of Class A
common stock by the Selling Stockholder.

Risk Factors See “Risk Factors” and other information included in this
prospectus for a discussion of factors you should consider before
investing in our securities.

Trading Symbol RIDE
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before making a decision to invest in our
securities, you should carefully consider the risks described under the heading “Risk Factors” in any
applicable prospectus supplement and any related free writing prospectus, and under “Part I, Item 1A. Risk
Factors” contained in our most recent annual report on Form 10-K and in subsequent quarterly reports on
Form 10-Q, as well as any amendments thereto, which are incorporated by reference into this prospectus
and the applicable prospectus supplement in their entirety, together with other information in this
prospectus, any applicable prospectus supplement, the documents incorporated by reference herein and
therein, and any free writing prospectus that we may authorize for use in connection with a specific
offering. See “Where You Can Find Additional Information.”
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FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and any related free writing prospectus, including the
information incorporated by reference herein and therein, contain or may contain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended, (the “Securities
Act”), and Section 21E of the Securities Exchange Act of 1934, as amended, (the “Exchange Act”). Any
statements about our expectations, beliefs, plans, objectives, assumptions or future events or performance
are not historical facts and may be forward-looking. These statements are often, but are not always, made
through the use of words or phrases such as “believes,” “estimates,” “anticipates,” “expects,” “intends,”
“plans,” “may,” “will,” “potential,” “projects,” “predicts,” “continue,” “could” or “should,” or, in each case,
their negative or other variations or comparable terminology, although not all forward-looking statements
are accompanied by such terms. Accordingly, these statements involve estimates, assumptions and
uncertainties which could cause actual results to differ materially from those expressed in them.

Given these uncertainties, you should not place undue reliance on these forward-looking statements as
actual events or results may differ materially from those projected in the forward-looking statements due to
various factors, including, but not limited to, those set forth under the heading “Risk Factors” in any
applicable prospectus supplement, the documents incorporated by reference therein or any free writing
prospectus that we authorized and under “Part I, Item 1A. Risk Factors” contained in our most recent annual
report on Form 10-K, and in subsequent quarterly reports on Form 10-Q, as well as any amendments
thereto, which are incorporated by reference into this prospectus and the applicable prospectus supplement
in their entirety, as well as the following:

our ability to continue as a going concern, which requires us to manage costs and obtain significant
additional funding;

our ability to timely resolve our dispute with Foxconn (as defined below) regarding the matters
asserted in the Foxconn Notices (as defined below) and to receive the proceeds we expected under
the Investment Agreement (as defined bellow) and risks related to the substantial costs and diversion
of personnel’s attention and resources due to these matters;

our ability to timely obtain necessary funding to continue our operations;

our ability to continue production of the Endurance;

the impact of the uncertainty with respect to our relationship with Foxconn and our prospects for
additional funding on our supplier arrangements and on our employees;

the cost and other impacts of contingent liabilities, such as current and future litigation, claims,
regulatory proceedings, investigations, complaints, product liability claims and stockholder demand
letters, and availability of insurance coverage and/or adverse publicity with respect to these matters,
which may have a material adverse effect, whether or not successful or valid, on our liquidity
position, market price of our stock, cash projections, business prospects and ability and timeframe to
obtain financing;

our ability to effectively implement and realize the benefits from our transactions and agreements
with Foxconn, if pending disputes are resolved, which depend on many variables that include
establishment of the EV Program (as defined below) budget and EV Program milestones and
satisfaction of such milestones and other conditions required to be met at the time of funding, and
our ability to utilize the designs, engineering data and other foundational work of Foxconn, its
affiliates, and other members of the Mobility-in-Harmony (MIH) consortium as well as other parties,
and that all such parties adhere to timelines to develop, commercialize, industrialize, homologate and
certify a vehicle in North America, along with variables that are out of the parties’ control, such as
technology, innovation, adequate funding, supply chain and other economic conditions, competitors,
customer demand and other factors;

our ability to successfully address known and unknown performance, quality, supply chain and other
launch-related issues, some of which are or may be material or may require additional recalls or
retrofits of the Endurance, and continue commercial production and sales of the Endurance;
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the risk that additional elements of our technology, including our hub motors, do not perform as
expected in the near or longer-term;

our ability to maintain appropriate supplier relationships, including for our critical components, and
the risks with respect to the terms of such arrangements due to our limited production volumes and
any minimum quantity requirements, and our ability to establish our supply chain to support new
vehicle programs;

our ability to facilitate cost-effective production of the Endurance, which requires a strategic partner
and significant additional capital, including to invest in the tooling to lower the bill of materials
(“BOM”) cost, continue design enhancements and enable scaled production;

the impact of our non-compliance with Nasdaq’s minimum bid price requirement and our ability to
regain compliance as a result of the reverse stock split which we have proposed for approval by our
stockholders at our annual meeting;

our ability to execute our business plan, strategic alliances and other opportunities, including
development and market acceptance of our planned products;

risks related to our limited operating history, the execution of our business plan and the timing of
expected business milestones, including the ability to effectively utilize existing tooling, a
substantial portion of which is soft tooling not intended for long term production;

our ongoing ability to secure and receive vehicle components from our supply chain in sufficient
quantities to meet production volume plans and of acceptable quality to meet vehicle requirements;

the availability and cost of raw materials and components, particularly in light of current supply
chain disruptions and labor concerns, inflation, and the consequences of any shortages on our ability
to produce saleable vehicles;

our ability to successfully identify and implement actions to significantly lower the Endurance BOM
cost, including identifying a strategic partner to scale the Endurance;

our ability to obtain binding purchase orders and build customer relationships, and the impact of the
uncertainty regarding our relationship with Foxconn has on our ability to obtain binding purchase
orders;

our ability to deliver on the expectations of customers with respect to the pricing, performance,
quality, reliability, safety and efficiency of the Endurance and to provide the levels of after sale
service, support and warranty coverage that they will require, and the impact of performance issues,
production pauses and delays and recalls on consumer confidence and interest in our vehicles;

our ability to conduct business using a direct sales model, rather than through a dealer network used
by most other original equipment manufacturers;

the effects of competition on our ability to market and sell vehicles;

our ability to attract and retain key personnel and hire additional personnel particularly in light of the
uncertainty regarding our Foxconn relationship;

the pace and depth of electric vehicle adoption generally;

our expectations regarding our ability to obtain and maintain intellectual property protection and not
infringe on the rights of others;

our ability to obtain required regulatory approvals and comply with changes in laws, regulatory
requirements, interpretations of existing laws and governmental incentives;

the impact of health epidemics, including the COVID-19 pandemic, on our business, the other risks
we face and the actions we may take in response thereto;

cybersecurity threats and breaches and compliance with privacy and data protection laws;

failure to timely implement and maintain adequate financial, information technology and
management processes and controls and procedures;
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the possibility that we may be adversely affected by other economic, geopolitical, business and/or
competitive factors, including rising interest rates, fuel and energy prices and the direct and indirect
effects of the war in Ukraine; and

other risks and uncertainties described in this prospectus or that we identify in any of the documents
incorporated or deemed incorporated into this prospectus and the registration statement by reference,
including those under the section entitled “Risk Factors” in our Annual Report on Form 10-K for the
year ended December 31, 2022 and Quarterly Report on Form 10-Q for the quarter ended March 31,
2023 and that may be set forth in any subsequent filing, including under any similar caption.

As a result of these uncertainties, there is substantial doubt regarding our ability to continue as a going
concern. Our ability to obtain additional financing is extremely limited under current market conditions, in
particular for our industry, and also influenced by other factors including the significant amount of capital
required, the Foxconn dispute, the fact that the BOM cost of the Endurance is currently, and expected to
continue to be, substantially higher than our selling price, uncertainty surrounding the performance of any
vehicle produced by us, meaningful exposure to material losses and costs related to ongoing litigation and
the SEC investigation, the Nasdaq Notice (as defined below), the market price of our stock and potential
dilution from the issuance of any additional securities. If we are unable to resolve our dispute with Foxconn
in a timely manner on terms that allow us to continue operating as planned, identify other sources of
substantial funding, identify a strategic partner and resolve our significant contingent liabilities, we may
need to further curtail or cease operations and seek protection by filing a voluntary petition for relief under
the United States Bankruptcy Code. If this were to occur, the value available to our various stakeholders,
including our creditors and stockholders, is uncertain and trading prices for our securities may bear little or
no relationship to the actual recovery, if any, by holders of our securities in bankruptcy proceedings, if any.

We qualify all of the forward-looking statements contained in this prospectus, in the documents
incorporated by reference herein and in any prospectus supplement by these cautionary statements. These
forward-looking statements speak only as of the date on which the statements were made and are not
guarantees of future performance. Although we undertake no obligation to revise or update any forward-
looking statements, whether as a result of new information, future events or otherwise, you are advised to
review any additional disclosures we make in the documents we subsequently file with the SEC that are
incorporated by reference in this prospectus and any prospectus supplement. See “Where You Can Find
Additional Information.”
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FOXCONN INVESTMENT TRANSACTIONS

On November 7, 2022, the Company entered into an Investment Agreement (the “Investment
Agreement”) with the Selling Stockholder, Foxconn Ventures Pte. Ltd., an affiliate of global technology
company Hon Hai Technology Group (“HHTG”, either HHTG or applicable affiliates of HHTG are referred
to herein as “Foxconn”), pursuant to which Foxconn agreed to make an additional equity investment
(collectively, the “Investment Transactions”) in the Company in the form of $70 million of the Class A
common stock, and up to $100 million of the Preferred Stock. The Company will use the proceeds from the
sale of the Class A common stock for general corporate purposes as determined by the Company’s Board of
Directors (the “Board”) and the proceeds from the sale of the Preferred Stock to fund pre-development and
design activities for a new electric vehicle program in collaboration with Foxconn (the “EV Program”) or
any substitute or replacement electric vehicle program as agreed to by Foxconn or the Company.

On November 22, 2022, the Company completed the initial closing under the Investment Agreement, at
which Foxconn purchased for an aggregate investment of approximately $52.7 million (a) 12,917,274 shares
of Class A common stock at a purchase price of $1.76 per share, and (b) 300,000 shares of the Preferred
Stock at a purchase price of $100 per share (the “Initial Closing”).

The Investment Agreement provides for the second closing of Class A common stock (the “Subsequent
Common Closing”), at which time Foxconn is required to purchase approximately 26.9 million shares of
Class A common stock for approximately $47.3 million. The Subsequent Common Closing is to occur
within 10 business days following the parties’ receipt of a written communication from the U.S.
government’s Committee on Foreign Investment in the United States (“CFIUS”) that CFIUS has concluded
that there are no unresolved national security concerns with respect to the transactions (“CFIUS Clearance”)
and subject to satisfaction of the other conditions set forth in the Investment Agreement (which the
Company believes have been or will be satisfied). CFIUS Clearance was received on April 24, 2023, which
means the Subsequent Common Closing was to occur on or before May 8, 2023. The Company was, as of
May 8, 2023, and remains ready, willing and able to complete the Subsequent Common Closing.

In addition, following the parties’ agreement to the EV Program budget and the EV Program milestones
and satisfaction of those EV Program milestones and other conditions set forth in the Investment
Agreement, Foxconn is to purchase in two tranches 0.7 million additional shares of the Preferred Stock at a
purchase price of $100 per share for aggregate proceeds of $70 million (the “Subsequent Preferred
Funding”). The parties agreed to use commercially reasonable efforts to agree upon the EV Program budget
and EV Program milestones no later than May 7, 2023.

The completion of the Subsequent Common Closing and the Subsequent Preferred Funding would
provide critical liquidity for the Company’s operations. On April 21, 2023, the Company received a letter
from Foxconn (the “Foxconn Notice”) (1) asserting that the Company was in breach of the Investment
Agreement due to its previously disclosed receipt of a notice (the “Nasdaq Notice”) from the Listing
Qualifications Department of The Nasdaq Stock Market LLC (“Nasdaq”) indicating that the Company was
no longer in compliance with the $1.00 minimum bid price requirement for continued listing on The Nasdaq
Global Select Market (the “Bid Price Requirement”) and (2) purporting to terminate the Investment
Agreement if the breach is not cured within 30 days. In response, the Company notified Foxconn in writing
on April 25, 2023 that (1) it believes the breach allegations in the Foxconn Notice are without merit, (2) the
Investment Agreement, by its terms, does not permit Foxconn to terminate it following the Initial Closing,
and (3) in any event, Foxconn cannot exercise termination rights because Foxconn has breached the
Investment Agreement by failing to use necessary efforts to agree upon the EV Program budget and EV
Program milestones to facilitate the Subsequent Preferred Funding.

On May 1, 2023, after having publicly disclosed the Foxconn Notice, the Company received
correspondence from Foxconn’s counsel (the “Second Foxconn Notice” and, together with the Foxconn
Notice, the “Foxconn Notices”) (1) indicating that Foxconn agrees that it is unable to terminate the
Investment Agreement after the Initial Closing, (2) asserting that the Nasdaq Notice constitutes a breach of a
representation that is a condition to the Subsequent Common Closing and, therefore, Foxconn is not
obligated to consummate the Subsequent Common Closing until such breach is cured, and (3) asserting that
the Company’s claims regarding Foxconn’s breach of the Investment Agreement with respect to the EV
Program and Subsequent Preferred Funding are without merit.
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The Company has proposed for stockholder approval at the Company’s annual meeting to be held on
May 22, 2023 an amendment to its second amended and restated certificate of incorporation, as amended
(the “Charter”), that would provide its Board of Directors with the ability to effectuate a reverse stock split
at a ratio ranging from 1:3 to 1:15, in order to satisfy the Bid Price Requirement. As previously disclosed,
Foxconn has taken the position that the fact that the Company has received the Nasdaq Notice is a failure of
a condition to the Subsequent Common Closing. The Company rejects that position.

The Company continues to believe that the breach allegations by Foxconn are without merit, and
Foxconn was obligated to complete the Subsequent Common Closing on or before May 8, 2023 and remains
obligated to complete such closing. The Company intends to enforce its contractual rights and remedies
under the Investment Agreement, including with respect to Foxconn’s breach regarding the EV Program
budget and EV Program milestones, its funding obligations and its knowing and intentional efforts to
invalidly terminate the Investment Agreement without any basis and withhold critical funding to the
material detriment of the Company.

The Company is in discussions with Foxconn to seek a resolution regarding these matters; however, to
date, the parties are at an impasse and Foxconn did not close the Subsequent Common Closing on May 8,
2023 and Foxconn did not provide its approval of the EV Program budget and EV Program milestones by
May 7, 2023. No assurances can be given that the parties will reach a resolution of these matters or that any
such resolution will allow the Subsequent Common Closing or the Subsequent Preferred Funding to occur
on a timely basis. If the Subsequent Common Closing is further delayed or such fundings do not occur, the
Company will be deprived of critical funding necessary for its operations. The Company is evaluating its
legal and financial alternatives in the event a resolution is not reached.

The Investment Agreement also provides that:

Board Representation:   Foxconn will have the right to appoint two designees to the Board subject to
the consummation of the Subsequent Common Closing. Foxconn has proposed two nominees, who
have been approved for appointment to the Board subject to and effective upon the Subsequent
Common Closing. Foxconn will relinquish one Board seat if it does not continue to beneficially own
shares of the Class A common stock, the Preferred Stock and shares of the Class A common stock
issued upon conversion of shares of the Preferred Stock that represent (on an as-converted basis) at
least 50% of the number of shares of the Class A common stock (on an as-converted basis) acquired
by Foxconn in connection with the Investment Transactions and will relinquish its other Board seat if
it does not continue to beneficially own at least 25% of the number of shares of the Class A common
stock in connection with the Investment Transactions (on an as-converted basis) acquired by
Foxconn (the “25% Ownership Requirement”).

Standstill:   Until the date that is the later of December 31, 2024 and 90 days after the first day on
which no Foxconn-appointed director serves on the Board and Foxconn no longer has a right to
appoint any directors, without the approval of the Board, Foxconn will not (i) acquire any equity
securities of the Company if after the acquisition Foxconn and its affiliates would own (A) prior to
the Subsequent Common Closing, 9.99% of the capital stock of the Company that is entitled to vote
generally in any election of directors of the Company (“Voting Power”), (B) prior to the time the
Company obtains the approval of stockholders contemplated by Rule 5635 of the Nasdaq listing
rules as in effect on November 7, 2022 with respect to certain equity issuances (the “Requisite
Stockholder Approval”), 19.99% of the Voting Power and (C) at all times following the Subsequent
Common Closing and the Requisite Stockholder Approval, 24% of the Voting Power (collectively,
the “Ownership Limitations”), or (ii) make any public announcement with respect to, or offer, seek,
propose or indicate an interest in, any merger, consolidation, business combination, tender or
exchange offer, recapitalization, reorganization or purchase of more than 50% of the assets,
properties or securities of the Company, or enter into discussions, negotiations, arrangements,
understandings, or agreements regarding the foregoing.

Exclusivity:   Prior to the Subsequent Common Closing, (i) without Foxconn’s consent, the Company
will not (A) encourage, solicit, initiate or facilitate any Acquisition Proposal (as defined below),
(B) enter into any agreement with respect to any Acquisition Proposal or that would cause it not to
consummate any of the Investment Transactions or (C) participate in discussions or negotiations
with,
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or furnish any information to, any person in connection with any Acquisition Proposal, and (ii) the
Company will inform Foxconn of any Acquisition Proposal that it receives. An “Acquisition
Proposal” means any proposal for any (i) sale or other disposition by merger, joint venture or
otherwise of assets of the Company representing 30% or more of the consolidated assets of the
Company, (ii) issuance of securities representing 15% or more of any equity securities of the
Company, (iii) tender offer, exchange offer or other transaction that would result in any person
beneficially owning 15% or more of any equity securities of the Company, (iv) merger, dissolution or
similar transaction involving the Company representing 30% or more of the consolidated assets of
the Company, or (v) combination of the foregoing. The Company has also agreed that, while the
Preferred Stock is outstanding, it will not put in place a poison pill that applies to the Preferred Stock
held by Foxconn or to the Class A common stock that Foxconn acquires from the Company.

Voting Agreement and Consent Rights:   The terms of the Investment Agreement and Certificate of
Designations (as defined below) provide that, until the later of (i) December 31, 2024 and
(ii) 90 days after the first day on which no Foxconn-appointed director serves on the Board and
Foxconn no longer has a right to appoint any directors, Foxconn has agreed to vote all of its shares of
the Class A common stock and the Preferred Stock (to the extent then entitled to vote) in favor of
each director recommended by the Board and in accordance with any recommendation of the Board
on all other proposals that are the subject of stockholder action (other than any action related to any
merger or business combination or other change of control transaction or sale of assets). So long as
the 25% Ownership Requirement is satisfied, without the consent of the holders of at least a majority
of the then-issued and outstanding Preferred Stock (voting as a separate class), the Company cannot
(i) amend any provision of the Charter or By-Laws in a manner that would adversely affect the
Preferred Stock or increase or decrease the number of shares of the Preferred Stock, (ii) authorize or
create, or increase the number of shares of any parity or senior securities other than securities on
parity with the Preferred Stock with an aggregate liquidation preference of not more than
$30 million, (iii) increase the size of the Board, or (iv) sell, license or lease or encumber any material
portion of the Company’s hub motor technology and production line other than in the ordinary course
of business.

Participation Rights:   Following the Subsequent Common Closing and until Foxconn no longer has
the right to appoint a director to the Board, other than with respect to certain excluded issuances,
Foxconn has the right to purchase its pro rata portion of equity securities proposed to be sold by the
Company; provided, that the Company is not required to sell Foxconn securities if the Company
would be required to obtain stockholder approval under any applicable law or regulation.

The Investment Agreement contains closing conditions. The Investment Agreement can be terminated
by mutual agreement of the parties to amend the Investment Agreement to allow such a termination, and
cannot otherwise be terminated by either party following the Initial Closing.

Certificate of Designations of Preferred Stock

On November 22, 2022, the Company filed with the Secretary of the State of Delaware a Certificate of
Designation, Preferences and Rights of the Series A Convertible Preferred Stock (the “Certificate of
Designations”) designating 1,000,000 shares as Series A Convertible Preferred Stock and designating the
rights, preferences and limitations of such shares.

Pursuant to the Certificate of Designations, commencing on the earlier of (x) the date of the Subsequent
Common Closing and (y) November 7, 2023 (the “Conversion Right Date”), and subject to the Ownership
Limitations, the Preferred Stock is convertible at the option of the holder into a number of shares of Class A
common stock obtained by dividing the sum of the liquidation preference (i.e., $100 per share) and all
accrued but unpaid dividends with respect to such share as of the applicable conversion date by the
conversion price as of the applicable conversion date. The conversion price currently is $1.936 per share
and it is subject to customary adjustments, including for the issuance of Class A common stock as a
dividend or distribution to all or substantially all holders of Class A common stock, a subdivision or
combination (including, without limitation, a stock split or a reverse stock split) of the Class A common
stock or a reclassification of Class A common stock into a greater or lesser number of shares of Class A
common stock. At any time following the third anniversary of the date of issuance, the Company can cause
the Preferred Stock to be converted if the volume-weighted average price of the Class A common stock
exceeds 200% of the
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Conversion Price for a period of at least twenty trading days in any period of thirty consecutive trading
days. Foxconn’s ability to convert is limited by clauses (i) and (ii) of the definition of the Ownership
Limitations.

Registration Rights Agreement

In connection with and as a condition to the Initial Closing, the Company and Foxconn entered into the
Registration Rights Agreement pursuant to which the Company agreed to use reasonable efforts to file and
cause to be declared effective a registration statement with the SEC registering the resale of the shares of
Class A common stock issued under the Investment Agreement, including any shares of Class A common
stock issuable upon conversion of the Preferred Stock, promptly following the earlier to occur of (i) the
Subsequent Common Closing, and (ii) May 7, 2023. Foxconn also has customary demand and piggyback
registration rights with respect to these shares, and indemnification rights.
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USE OF PROCEEDS

All of the shares of the Class A common stock offered by this prospectus are being registered for the
account of the Selling Stockholder. We will not receive any of the proceeds from the sale of these shares.
We have agreed to pay all costs, expenses and fees relating to the registration of the shares of the Class A
common stock covered by this prospectus. The Selling Stockholder will bear all commissions and discounts,
if any, attributable to the resale of the shares of Class A common stock.
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SELLING STOCKHOLDER

The Selling Stockholder named below may resell from time to time up to 28,860,503 shares of the
Class A common stock, including up to 15,943,229 shares of Class A common stock that may be issued
upon the conversion of the Preferred Stock.

The following table shows information as of March 31, 2023 regarding (i) the number of shares of
Class A common stock held of record or beneficially by the Selling Stockholder as of such date (as
determined below) and (ii) the number of shares that may be offered under this prospectus by the Selling
Stockholder. The beneficial ownership of the Class A common stock set forth in the following table is
determined in accordance with Rule 13d-3 under the Exchange Act, and the information is not necessarily
indicative of beneficial ownership for any other purpose.

The percentage of shares owned prior to completion of the offering is based on 238,991,775 shares of
Class A common stock outstanding as of March 31, 2023.

   

Shares of Class A common stock
beneficially owned before this

offering   

Shares of
Class A common

stock offered
pursuant to this

prospectus   

Shares of Class A common stock
beneficially owned after this

offering  

Name of Selling Stockholder   
Number of
shares   

Percentage of
shares   

Number of
shares   

Number of
shares   

Percentage
of shares  

Foxconn Ventures Pte. Ltd.     28,860,503      11.32      28,860,503      —      —   
 

The aggregate amount of shares set forth above includes: (i) 12,917,274 shares of Class A common
stock and (ii) 15,943,229 shares of Class A common stock that may be issued upon the conversion of
the Preferred Stock held by Foxconn Ventures Pte. Ltd. (“Foxconn Ventures”) beginning on the
Conversion Right Date and subject to the Ownership Limitations. We do not know when or in what
amounts the Selling Stockholder may offer shares of Class A common stock for sale. The Selling
Stockholder may decide not to sell any or all of the shares offered by this prospectus. Because the
Selling Stockholder may offer all or some of the shares pursuant to this offering, we cannot estimate
the number of the shares that will be held by the Selling Stockholder after completion of the offering.
However, for purposes of this table, we have assumed that, after completion of the offering, none of the
shares covered by this prospectus will be held by the Selling Stockholder.
Based on the Company’s reasonable good faith estimate of the number of shares of Class A common
stock issuable upon conversion (once such shares become convertible) of the Preferred Stock as of
March 31, 2023. Beginning on the Conversion Right Date, and subject to the Ownership Limitations,
the Preferred Stock is convertible at the option of the holder into a number of shares of Class A
common stock obtained by dividing the sum of the liquidation preference (i.e., $100 per share) and all
accrued but unpaid dividends with respect to such share as of the applicable conversion date by the
conversion price as of the applicable conversion date. The conversion price currently is $1.936 per
share and is subject to customary adjustments.
The address of the principal office of Foxconn Ventures is 80 Robinson Road #02-00
Singapore (068898).

The amounts set forth above exclude the following shares beneficially owned by entities affiliated with
Foxconn Ventures that are not being offered for sale under this prospectus: (i) 7,248,163 shares of Class A
common stock held by Foxconn (Far East) Limited (“Foxconn Far East”); and (ii) 1,700,000 shares of
Class A common stock underlying warrants held by Foxconn EV Technology, Inc. (“Foxconn EV”) that
became exercisable as of April 24, 2023. Foxconn Far East owns 54.5% of the outstanding equity interests
of Foxconn Ventures and controls its board of directors. Each of Foxconn Far East, Foxconn EV, Foxteq
Holdings Inc. (“Foxteq Holdings”), Foxteq Integration Inc. (“Foxteq Integration”) and PCE Paragon
Solutions Kft. (“PCE”) is a wholly owned subsidiary of Hon Hai Precision Industry Co., Ltd. (“Hon Hai”).
In this capacity, Hon Hai exercises shared voting and investment power over the shares held directly or
indirectly by Foxconn Ventures, Foxconn Far East, Foxteq Holdings, Foxteq Integration, PCE and Foxconn
EV. Foxconn’s collective beneficial ownership of our securities is subject to the Ownership Limitations. The
principal address of Hon Hai is No. 66, Zhongshan Road, Tucheng Industrial Zone, Tucheng District, New
Taipei City, 23680, Taiwan.
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Foxconn Ventures is party to the Investment Agreement and the Registration Rights Agreement with the
Company. See “FOXCONN INVESTMENT TRANSACTIONS.”

Affiliated entities of Foxconn Ventures have also entered into the following transactions:

On May 11, 2022, we closed the transactions contemplated by the asset purchase agreement with
Foxconn EV dated November 10, 2021 (the “Asset Purchase Agreement” or “APA” and the closing of the
transactions contemplated thereby, the “APA Closing”). Pursuant to the APA, Foxconn purchased our
manufacturing facility located in Lordstown, Ohio. We continue to own our hub motor assembly line, as
well as our battery module and pack line assets, certain tooling, intellectual property rights and other
excluded assets. The $257 million in proceeds from the sale of the Lordstown facility consisted of the
$230 million initial purchase price for the assets, plus $8.9 million for expansion investments and an
$18.4 million reimbursement for certain operating expenses from September 1, 2021 through the APA
Closing. In connection with the APA Closing, the Company issued warrants to Foxconn that are exercisable
until the third anniversary of the APA Closing for 1.7 million shares of Class A common stock at an exercise
price of $10.50 per share (the “Foxconn Warrants”). In October 2021, prior to entering into the APA,
Foxconn purchased 7.2 million shares of the Company’s Class A common stock for approximately
$50.0 million.

On May 11, 2022, we and Foxconn EV entered into a manufacturing supply agreement (the “Contract
Manufacturing Agreement” or “CMA”) and lease agreement (the “Lease Agreement”) in connection with
the closing of the Company’s sale of its manufacturing facility in Lordstown, Ohio to Foxconn. Pursuant to
the Contract Manufacturing Agreement, Foxconn: (i) manufactures the Endurance at the Lordstown facility
for a fee per vehicle; (ii) following a transition period, procures components for the manufacture and
assembly of the Endurance, subject to sourcing specifications provided by Lordstown; and (iii) provides
certain post-delivery services. The CMA requires Foxconn to use commercially reasonable efforts to assist
with reducing component and logistics costs and reducing the overall bill of materials cost of the
Endurance, and otherwise improve the commercial terms of procurement with suppliers. Foxconn conducts
testing in accordance with procedures established by us and we are generally responsible for all motor
vehicle regulatory compliance and reporting. The CMA also allocates responsibility between the parties for
other matters, including component defects, quality assurance and warranties of manufacturing and design.
Foxconn invoices us for manufacturing costs on a fee per vehicle produced basis, and to the extent
purchased or incurred by Foxconn, component and other costs. Production volume and scheduling are based
upon rolling weekly forecasts we provide that are generally binding only for a 12-week period, with some
ability to vary the quantities of vehicle type.

The CMA became effective on May 11, 2022 and continues for an initial term of 18 months plus a 12-
month notice period in the event either party seeks to terminate the agreement. In the event neither party
terminates the CMA following the initial term, it will continue on a month-to-month basis unless terminated
upon 12 months’ prior notice. The CMA can also be terminated by either party due to a material breach of
the agreement and will terminate immediately upon the occurrence of any bankruptcy event.

Under the Lease Agreement, we lease office space at the Lordstown, Ohio facility.

From January 1, 2022, we paid Foxconn an aggregate of $435,225 under the CMA and Lease
Agreement for expenses incurred under those agreements in 2022.

 

14



•

•

•

•

•

•

•

•

•

•

•

•

TABLE OF CONTENTS 

 

PLAN OF DISTRIBUTION

We are registering the resale by the Selling Stockholder or its permitted transferees from time to time
of up to 28,860,503 shares of Class A common stock, including up to 15,943,229 shares of Class A common
stock that may be issued upon the conversion of the Preferred Stock.

We are required to pay all fees and expenses incident to the registration of the shares of the Class A
common stock to be offered and sold pursuant to this prospectus. The Selling Stockholder will bear all
commissions and discounts, if any, attributable to its sale of shares of the Class A common stock.

We will not receive any of the proceeds from the sale of the shares of the Class A common stock by the
Selling Stockholder. The aggregate proceeds to the Selling Stockholder will be the purchase price of the
Class A common stock less any discounts and commissions borne by the Selling Stockholder.

The shares of Class A common stock beneficially owned by the Selling Stockholder covered by this
prospectus may be offered and sold from time to time by the Selling Stockholder. The term “Selling
Stockholder” includes donees, pledgees, transferees or other successors in interest selling shares of the
Class A common stock received after the date of this prospectus from a Selling Stockholder as a gift,
pledge, partnership distribution or other transfer. The Selling Stockholder will act independently of us in
making decisions with respect to the timing, manner and size of each sale. Such sales may be made on one
or more exchanges or in the over-the-counter market or otherwise, at prices and under terms then prevailing
or at prices related to the then current market price or in negotiated transactions. The Selling Stockholder
may sell its shares of Class A common stock by one or more of, or a combination of, the following methods:

purchases by a broker-dealer as principal and resale by such broker-dealer for its own account
pursuant to this prospectus;

ordinary brokerage transactions and transactions in which the broker solicits purchasers;

block trades in which the broker-dealer so engaged will attempt to sell the shares as agent but may
position and resell a portion of the block as principal to facilitate the transaction;

an over-the-counter distribution in accordance with the rules of the Nasdaq Stock Market;

through trading plans entered into by the Selling Stockholder pursuant to Rule 10b5-1 under the
Exchange Act, that are in place at the time of an offering pursuant to this prospectus and any
applicable prospectus supplement hereto that provide for periodic sales of their securities on the
basis of parameters described in such trading plans;

to or through underwriters or broker-dealers;

in “at the market” offerings, as defined in Rule 415 under the Securities Act, at negotiated prices, at
prices prevailing at the time of sale or at prices related to such prevailing market prices, including
sales made directly on a national securities exchange or sales made through a market maker other
than

on an exchange or other similar offerings through sales agents;

in privately negotiated transactions;

in options transactions;

through a combination of any of the above methods of sale; or

any other method permitted pursuant to applicable law.

In addition, any securities that qualify for sale pursuant to Rule 144 may be sold under Rule 144 rather
than pursuant to this prospectus.

To the extent required, this prospectus may be amended or supplemented from time to time to describe
a specific plan of distribution. In connection with distributions of the securities or otherwise, the Selling
Stockholder may enter into hedging transactions with broker-dealers or other financial institutions. In
connection with such transactions, broker-dealers or other financial institutions may engage in short sales of
our securities in the course of hedging the positions they assume with the Selling Stockholder. The Selling
Stockholder may also sell our securities short and redeliver the shares to close out such short positions. The
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Selling Stockholder may also enter into option or other transactions with broker-dealers or other financial
institutions which require the delivery to such broker-dealer or other financial institution of securities
offered by this prospectus, which securities such broker-dealer or other financial institution may resell
pursuant to this prospectus (as supplemented or amended to reflect such transaction). The Selling
Stockholder may also pledge securities to a broker-dealer or other financial institution, and, upon a default,
such broker-dealer or other financial institution, may effect sales of the pledged securities pursuant to this
prospectus (as supplemented or amended to reflect such transaction).

The Selling Stockholder may enter into derivative transactions with third parties, or sell securities not
covered by this prospectus to third parties in privately negotiated transactions. If an 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 the Selling Stockholder or borrowed from the Selling Stockholder
or others to settle those sales or to close out any related open borrowings of securities, and may use
securities received from the Selling Stockholder in settlement of those derivatives to close out any related
open borrowings of securities. If applicable through securities laws, the third party in such sale transactions
will be an underwriter and will be identified in the applicable prospectus supplement (or a post-effective
amendment). In addition, the Selling Stockholder 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.

In effecting sales, broker-dealers or agents engaged by the Selling Stockholder may arrange for other
broker-dealers to participate. Broker-dealers or agents may receive commissions, discounts or concessions
from the Selling Stockholder in amounts to be negotiated immediately prior to the sale.

In offering the securities covered by this prospectus, the Selling Stockholder and any broker-dealers
who execute sales for the Selling Stockholder may be deemed to be “underwriters” within the meaning of
the Securities Act in connection with such sales. Any profits realized by the Selling Stockholder and the
compensation of any broker-dealer may be deemed to be underwriting discounts and commissions.

In order to comply with the securities laws of certain states, if applicable, the securities must be sold in
such jurisdictions only through registered or licensed brokers or dealers. In addition, in certain states the
securities may not be sold unless they have been registered or qualified for sale in the applicable state or an
exemption from the registration or qualification requirement is available and is complied with.

We have advised the Selling Stockholder that the anti-manipulation rules of Regulation M under the
Exchange Act may apply to sales of securities in the market and to the activities of the Selling Stockholder
and their affiliates. In addition, we will make copies of this prospectus available to the Selling Stockholder
for the purpose of satisfying the prospectus delivery requirements of the Securities Act. The Selling
Stockholder may indemnify any broker-dealer that participates in transactions involving the sale of the
securities against certain liabilities, including liabilities arising under the Securities Act.

At the time a particular offer of securities is made, if required, a prospectus supplement will be
distributed that will set forth the number of securities being offered and the terms of the offering, including
the name of any underwriter, dealer or agent, the purchase price paid by any underwriter, any discount,
commission and other item constituting compensation, any discount, commission or concession allowed or
reallowed or paid to any dealer, and the proposed selling price to the public.
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LEGAL MATTERS

Unless the applicable prospectus supplement indicates otherwise, the validity of the securities being
offered by this prospectus will be passed upon by Baker & Hostetler, LLP, Cleveland, Ohio. Additional legal
matters may be passed upon for us or any underwriters, dealers or agents by counsel that we will name in
the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of the Company as of December 31, 2022 and 2021, and for each
of the years in the three year period ended December 31, 2022, and management’s assessment of the
effectiveness of internal control over financial reporting as of December 31, 2022 have been incorporated
by reference herein and in the registration statement in reliance upon the reports of KPMG LLP,
independent registered public accounting firm, incorporated by reference herein, and upon the authority of
said firm as experts in accounting and auditing. The audit report covering the December 31, 2022
consolidated financial statements contains an explanatory paragraph that states that the Company does not
have sufficient cash, cash equivalents and short-term investments to execute its business plan that raises
substantial doubt about the Company’s ability to continue as a going concern. The consolidated financial
statements do not include any adjustments that might result from the outcome of that uncertainty.
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WHERE YOU CAN FIND MORE INFORMATION

We are required to file annual, quarterly and current reports, proxy statements and other information
with the SEC as required by the Exchange Act. You can read our SEC filings, including this prospectus,
over the Internet at the SEC’s website at http://www.sec.gov.

This prospectus does not contain all the information in the registration statement of which this
prospectus forms a part. Other documents establishing the terms of the offered securities are or may be filed
as exhibits to the registration statement or documents incorporated by reference in the registration
statement. Whenever a reference is made in this prospectus to a contract or other document of ours, the
reference is only a summary and you should refer to the exhibits that are a part of the registration statement
for a copy of the contract or other document. You may review a copy of the registration statement through
the SEC’s website, as provided above.

Our website address is www.lordstownmotors.com. Through our website, we make available, free of
charge, the following documents as soon as reasonably practicable after they are electronically filed with, or
furnished to, the SEC, including our Annual Reports on Form 10-K; our proxy statements for our annual and
special stockholder meetings; our Quarterly Reports on Form 10-Q; our Current Reports on Form 8-K;
Forms 3, 4 and 5 and Schedules 13D with respect to our securities filed on behalf of our directors and our
executive officers; and amendments to those documents. The information contained on, or that may be
accessed through, our website is not a part of, and is not incorporated into, this prospectus. We will provide,
without charge, to each person, including any beneficial owner, to whom a copy of this prospectus is
delivered, upon written or oral request of such person, a copy of any or all of the reports and documents
referred to above which have been or may be incorporated by reference into this prospectus. You should
direct requests for those documents to:

Lordstown Motors Corp.
2300 Hallock Young Road, Suite 200

Lordstown, OH 44481
Attention: Secretary — Legal Department

INFORMATION INCORPORATED BY REFERENCE

This registration statement incorporates by reference important business and financial information
about our Company that is not included in or delivered with this document. The information incorporated by
reference is considered to be part of this prospectus, and the SEC allows us to “incorporate by reference”
the information we file with it, which means that we can disclose important information to you by referring
you to those documents instead of having to repeat the information in this prospectus. Any statement
contained in any 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 in or
omitted from this prospectus or any accompanying prospectus supplement, or in any other subsequently
filed document which 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. We incorporate by reference:

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed on March 6,
2022.

The information specifically incorporated by reference into our Annual Report on Form 10-K for the
fiscal year ended December 31, 2022 from our definitive proxy statement on Schedule 14A (other
than information furnished rather than filed), which was filed with the SEC on April 11, 2023.

Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2023 filed on May 4, 2023.

Our Current Reports on Form 8-K, filed on January 26, 2023, February 8, 2023, February 22, 2023,
February 23, 2023, April 20, 2023, May 1, 2023 and May 11, 2023.

The Description of Class A common stock filed as Exhibit 4.1 to our Quarterly Report on Form 10-Q
for the quarter ended March 31, 2023, filed on May 4, 2023.
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We also incorporate by reference into this prospectus any future filings we make with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)
(other than portions of those made pursuant to Item 2.02 or Item 7.01 of Form 8-K or other information
“furnished” and not filed with the SEC), including those made after the date of the initial filing of the post-
effective amendment to the registration statement of which this prospectus is a part and prior to
effectiveness of such post-effective amendment.
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PART II INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 14.   Other Expenses of Issuance and Distribution.

The following is an estimate of the expenses (all of which are to be paid by us) that we may incur in
connection with the securities being registered hereby.

   Amount  

SEC Registration fee    $1,121.58  
Legal fees and expenses       
Accounting fees and expenses       
Miscellaneous       
Total    $   

 

These fees are calculated based on the securities offered and the number of issuances and accordingly
cannot be defined at this time.

Item 15.   Indemnification of Directors and Officers.

Section 145(a) of the DGCL provides, in general, that a corporation may indemnify any person who
was or is a party to or is threatened to be made a party to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right
of the corporation), because he or she is or was a director, officer, employee or agent of the corporation, or
is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in
connection with such action, suit or proceeding, if he or she acted in good faith and in a manner he or she
reasonably believed to be in or not opposed to the best interests of the corporation and, with respect to any
criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful.

Section 145(b) of the DGCL provides, in general, that a corporation may indemnify any person who
was or is a party or is threatened to be made a party to any threatened, pending or completed action or suit
by or in the right of the corporation to procure a judgment in its favor because the person is or was a
director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation
as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, against expenses (including attorneys’ fees) actually and reasonably incurred by the person in
connection with the defense or settlement of such action or suit if he or she acted in good faith and in a
manner he or she reasonably believed to be in or not opposed to the best interests of the corporation, except
that no indemnification shall be made with respect to any claim, issue or matter as to which he or she shall
have been adjudged to be liable to the corporation unless and only to the extent that the Court of Chancery
or other adjudicating court determines that, despite the adjudication of liability but in view of all of the
circumstances of the case, he or she is fairly and reasonably entitled to indemnity for such expenses that the
Court of Chancery or other adjudicating court shall deem proper.

Section 145(g) of the DGCL provides, in general, that a corporation may purchase and maintain
insurance on behalf of any person who is or was a director, officer, employee or agent of the corporation, or
is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise, against any liability asserted against such
person and incurred by such person in any such capacity, or arising out of his or her status as such, whether
or not the corporation would have the power to indemnify the person against such liability under
Section 145 of the DGCL.

Additionally, our Charter eliminates our directors’ liability to the fullest extent permitted under the
DGCL. The DGCL provides that directors of a corporation will not be personally liable for monetary
damages for breach of their fiduciary duties as directors, except for liability:

for any transaction from which the director derives an improper personal benefit;
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for any act or omission not in good faith or that involves intentional misconduct or a knowing
violation of law;

for any unlawful payment of dividends or redemption of shares; or

for any breach of a director’s duty of loyalty to the corporation or its stockholders.

If the DGCL is amended to authorize corporate action eliminating or further limiting the personal
liability of directors, then the liability of the Company’s directors will be eliminated or limited to the fullest
extent permitted by the DGCL, as so amended.

In addition, we have entered into separate indemnification agreements with our directors and officers.
These agreements, among other things, require us to indemnify our directors and officers for certain
expenses, including attorneys’ fees, judgments, fines and settlement amounts incurred by a director or
officer in any action or proceeding arising out of their services as one of our directors or officers or as a
director or officer of any other company or enterprise to which the person provides services at our request.

We maintain a directors’ and officers’ insurance policy pursuant to which our directors and officers are
insured against liability for actions taken in their capacities as directors and officers.

Item 16.   Exhibits.

 
Exhibit

No.   Description  
 3.1   Second Amended and Restated Certificate of Incorporation (incorporated by reference to the

Company’s Current Report on Form 8-K, filed with the SEC on October 29, 2020).
 

 3.2   Amended and Restated Bylaws (incorporated by reference to the Company’s Current Report on
Form 8-K, filed with the SEC on October 29, 2020).

 

 3.3   Certificate of Amendment of Second Amended and Restated Certificate of Incorporation of
Lordstown Motors Corp. (incorporated by reference to the Company’s Current Report on Form 8-
K, filed with the SEC on August 18, 2022).

 

 4.1   Registration Rights Agreement, dated November 22, 2022, between Lordstown Motors Corp. and
Foxconn Ventures Pte. Ltd. (incorporated by reference to the Company’s Current Report on
Form 8-K, filed with the SEC on November 22, 2022).

 

 5.1*   Opinion of Baker & Hostetler LLP.  
 23.1*   Consent of KPMG LLP, independent registered accounting firm.  
 23.2*   Consent of Baker & Hostetler LLP (included in Exhibit 5.1).  
 24.1*   Power of Attorney (included on signature page hereto).  
 107*   Filing Fee Table.  

 

Filed herewith

Item 17.   Undertakings.

The undersigned registrant hereby undertakes:

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

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

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
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estimated maximum offering range may be reflected in the form of prospectus filed with
the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20 percent change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement;
and

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;

provided, however, that: Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section 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 SEC by the registrant
pursuant to Section 13 or Section 15(d) of the Exchange Act, 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 part of the registration statement.

That, for the purpose of determining any liability under the Securities Act, 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.

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.

That, for the purpose of determining liability under the Securities Act to any purchaser:

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

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 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.

That, for the purpose of determining liability of the registrant under the Securities Act 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:
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Any preliminary prospectus or prospectus of the undersigned registrant relating to the
offering required to be filed pursuant to Rule 424;

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;

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

Any other communication that is an offer in the offering made by the undersigned
registrant to the purchaser.

The undersigned registrant hereby undertakes 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 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.

Insofar as indemnification for liabilities arising under the Securities Act 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 SEC such indemnification
is against public policy as expressed in the Securities 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 Securities 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, 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
Lordstown, State of Ohio, on May 11, 2023.

LORDSTOWN MOTORS CORP.

/s/ Edward T. Hightower
 

Edward T. Hightower
Chief Executive Officer and President
(Principal Executive Officer)

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below
hereby constitutes and appoints Edward T. Hightower, Adam Kroll and Melissa A. Leonard, and each of
them, his or her true and lawful attorneys-in-fact and agents, each with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any
and all amendments, including post-effective amendments, to this Registration Statement, and to file the
same, with 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, as fully for all intents and
purposes as he or she might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents, or his or her substitute or 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 and on the dates indicated.

 Signature   Title   Date  

 /s/ Edward T. Hightower
 

Edward T. Hightower

  Chief Executive Officer, President and Director
(Principal Executive Officer)

  
May 11, 2023

 

 /s/ Adam Kroll
 

Adam Kroll

  Chief Financial Officer
(Principal Financial Officer and Principal

Accounting Officer)

  
May 11, 2023

 

 /s/ Daniel A. Ninivaggi
 

Daniel A. Ninivaggi

  
Executive Chairman of the Board

  
May 11, 2023

 

 /s/ David T. Hamamoto
 

David T. Hamamoto

  
Director

  
May 11, 2023

 

 /s/ Keith Feldman
 

Keith Feldman

  
Director

  
May 11, 2023

 

 /s/ Jane Reiss
 

Jane Reiss

  
Director

  
May 11, 2023
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 Signature   Title   Date  

 /s/ Dale Spencer
 

Dale Spencer

  
Director

  
May 11, 2023

 

 /s/ Angela Strand
 

Angela Strand

  
Director

  
May 11, 2023

 

 /s/ Laura Soave
 

Laura Soave

  
Director

  
May 11, 2023

 

 /s/ Joseph B. Anderson Jr.
 

Joseph B. Anderson Jr.

  
Director

  
May 11, 2023
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May 11, 2023
 
Lordstown Motors Corp.
2300 Hallock Young Road, Suite 200
Lordstown, Ohio 44481
 
Ladies and Gentlemen:
 

We have acted as counsel to Lordstown Motors Corp., a Delaware corporation (the “Company”), in connection with the filing of a Registration
Statement on Form S-3 (the “Registration Statement”) by the Company with the Securities and Exchange Commission (the “Commission”) under the
Securities Act of 1933, as amended (the “Act”), covering the resale by the selling stockholder (the “Selling Stockholder”) of up to 28,860,503 shares of the
Company’s Class A common stock, par value $0.0001 per share (the “Class A common stock”), consisting of (i) 12,917,274 outstanding shares of Class A
common stock (the “Issued Shares”) and (ii) up to 15,943,229 shares of Class A common stock (the “Conversion Shares” and, together with the Issued
Shares, the “Shares”) that may be issued upon the conversion of Series A Convertible Preferred Stock, $0.0001 par value per share (the “Preferred Shares”).

 
In connection with this opinion, we have examined and relied upon the Registration Statement and related prospectus, the Company’s Second

Amended and Restated Certificate of Incorporation, as amended, and Amended and Restated Bylaws, each as currently in effect, the Registration Rights
Agreement, dated as of November 22, 2022, between the Company and the Selling Stockholder, and such other documents, records, certificates,
memoranda and other instruments as in our judgment are necessary or appropriate to enable us to render the opinion expressed below. In such examination,
we have assumed: (i) the authenticity of original documents and the genuineness of all signatures; (ii) the conformity to the originals of all documents
submitted to us as copies; (iii) the truth, accuracy and completeness of the information, representations and warranties contained in the instruments,
documents, certificates and records we have reviewed; (iv) that the Registration Statement, and any amendments thereto (including post-effective
amendments), will have become effective under the Act and comply with all applicable laws and no stop order suspending the Registration Statement’s
effectiveness will have been issued and remain in effect, in each case, at the time the Shares are offered and sold as contemplated by the Registration
Statement; (v) that the Shares will be sold in compliance with applicable U.S. federal and state securities laws and in the manner stated in the Registration
Statement; (vi) at the time of the issuance of any Conversion Shares, the Company will be a validly existing corporation under the law of its jurisdiction of
incorporation; (vii) after the issuance of the Conversion Shares, the total number of issued and outstanding shares of the Class A common stock, together
with the total number of shares of the Class A common stock reserved for issuance upon the exercise, exchange or conversion, as the case may be, of any
exercisable, exchangeable or convertible security, as the case may be, then outstanding, will not exceed the total number of authorized shares of Class A
common stock under the Company’s certificate of incorporation, as amended and then in effect; and (viii) the legal capacity of all natural persons. As to
any facts material to the opinions expressed herein that were not independently established or verified, we have relied upon oral or written statements and
representations of officers and other representatives of the Company.

 
On the basis of the foregoing, and in reliance thereon, we are of the opinion that (i) the Issued Shares have been validly issued and are fully paid and

nonassessable; and (ii) the Conversion Shares have been duly authorized by the Company and, when issued upon conversion of the Preferred Shares, will
be validly issued, fully paid and non-assessable.

 
We express no opinion as to the laws of any jurisdiction, other than the General Corporation Law of the State of Delaware. We do not express any

opinion as to the effect on the matters covered by this letter of the laws of any other jurisdiction. The opinion expressed above is as of the date hereof only,
and we express no opinion as to, and assume no responsibility for, the effect of any fact or circumstance occurring, or of which we learn, subsequent to the
date of this opinion letter, including, without limitation, legislative and other changes in the law or changes in circumstances affecting any party. We
assume no responsibility to update this opinion letter for, or to advise you of, any such facts or circumstances of which we become aware, regardless of
whether or not they affect the opinion expressed in this opinion letter.

 
We hereby consent to the reference to our firm under the caption “Legal Matters” in the prospectus included in the Registration Statement and to the

filing of this opinion as Exhibit 5.1 to the Registration Statement. In giving such consent, we do not hereby admit that we are in the category of persons
whose consent is required under Section 7 of the Act or the rules and regulations of the Commission.

 
  Very truly yours,
   
  /s/ Baker & Hostetler LLP
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

 
We consent to the use of our reports dated March 6, 2023, with respect to the consolidated financial statements of Lordstown Motors Corp., and the
effectiveness of internal control over financial reporting, incorporated herein by reference, and to the reference to our firm under the heading “Experts” in
the prospectus.
 
/s/ KPMG LLP
New York, New York
May 11, 2023
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Calculation of Filing Fee Tables

 
Form S-3

(Form Type)
 

Lordstown Motors Corp.
(Exact Name of Registrant as Specified in its Charter)

 
Table 1: Newly Registered and Carry Forward Securities

 

   
Security

Type  

Security
Class
Title  

Fee
Calculation

or Carry
Forward

Rule  
Amount

Registered(1)    

Proposed
Maximum
Offering
Price Per

Share(2) (3)    

Maximum
Aggregate
Offering

Price    
Fee
Rate   

Amount of
Registration

Fee  

Fees to Be
Paid   Equity  

Class A
common
stock, par

value $0.0001
per share   Other     28,860,503    $ 0.35    $ 10,177,656.38      0.00011020  $ 1,121.58 

                                              
Total Offering Amounts                       $ 1,121.58 

  Total Fees Previously Paid                         — 
Total Fee Offsets                         — 

Net Fee Due                       $ 1,121.58 
 
(1) Based on the Company’s reasonable good-faith estimate of the number of shares of Class A common stock issuable upon conversion (once such shares
become convertible) of the Series A Convertible Preferred Stock (“Preferred Stock”) as of March 31, 2023. Beginning on the earlier of (i) the date of the
second closing of Class A common stock under the Investment Agreement, dated November 7, 2022, between the Company and Foxconn Ventures Pte. Ltd.
(the “Investment Agreement”) and (ii) November 7, 2023, and subject to the Ownership Limitations (as defined in the Investment Agreement), the
Preferred Stock is convertible at the option of the holder into a number of shares of Class A common stock obtained by dividing the sum of the liquidation
preference (i.e., $100 per share) and all accrued but unpaid dividends with respect to such share as of the applicable conversion date by the conversion price
as of the applicable conversion date. The conversion price currently is $1.936 per share and is subject to customary adjustments. Pursuant to Rule 416
under the Securities Act of 1933, as amended (the “Securities Act”), the shares of Class A common stock offered hereby shall be deemed to cover
additional securities to be offered to prevent dilution resulting from stock splits, stock dividends or similar transactions and, if prior to the completion of the
distribution of such shares of Class A common stock, all shares of Class A common stock are combined by a reverse stock split into a lesser number of
shares of Class A common stock, the number of undistributed shares of Class A common stock offered hereby shall be proportionately reduced. Shares of
Class A common stock issuable upon conversion of the Preferred Stock that exceed the estimated amount provided above that are not covered by Rule 416
will be covered by a separate registration statement, including, if available, pursuant to Rule 462(b).
 
(2) Pursuant to Rule 457(c) under the Securities Act, and solely for the purpose of calculating the registration fee, the proposed maximum offering price per
share is $0.35, which is the average of the high and low prices of the shares of the common stock on May 5, 2023 on the Nasdaq Global Select Market.
 
(3) The proposed maximum offering price per share of Class A common stock will be determined from time to time in connection with, and at the time of,
the sale by the holder of such Class A common stock registered hereunder.
 

 
 


