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group’s members elect to make their
own filings, each such filing should
identify all members of the group but
the information provided concerning
the other persons making the filing
need only reflect information which
the filing person knows or has reason
to know.

[43 FR 18495, Apr. 28, 1978, as amended at 43
FR 29768, July 11, 1978; 43 FR 55755, Nov. 29,
1978; 44 FR 10703, Feb. 23, 1979; 63 FR 2865,
Jan. 16, 1998; 63 FR 15287, Mar. 31, 1998; 73 FR
60089, Oct. 9, 2008; 75 FR 56780, Sept. 16, 2010]

§240.13d-2 Filing of amendments to
Schedules 13D or 13G.

(a) If any material change occurs in
the facts set forth in the Schedule 13D
(§240.13d-101) required by §240.13d-1(a),
including, but not limited to, any ma-
terial increase or decrease in the per-
centage of the class beneficially owned,
the person or persons who were re-
quired to file the statement shall
promptly file or cause to be filed with
the Commission an amendment dis-
closing that change. An acquisition or
disposition of beneficial ownership of
securities in an amount equal to one
percent or more of the class of securi-
ties shall be deemed ‘‘material’’ for
purposes of this section; acquisitions or
dispositions of less than those amounts
may be material, depending upon the
facts and circumstances.

(b) Notwithstanding paragraph (a) of
this section, and provided that the per-
son filing a Schedule 13G (§240.13d-102)
pursuant to §240.13d-1(b) or §240.13d-
1(c) continues to meet the require-
ments set forth therein, any person
who has filed a Schedule 13G (§240.13d—
102) pursuant to §240.13d-1(b), §240.13d-
1(c) or §240.13d-1(d) shall amend the
statement within forty-five days after
the end of each calendar year if, as of
the end of the calendar year, there are
any changes in the information re-
ported in the previous filing on that
Schedule: Provided, however, That an
amendment need not be filed with re-
spect to a change in the percent of
class outstanding previously reported
if the change results solely from a
change in the aggregate number of se-
curities outstanding. Once an amend-
ment has been filed reflecting bene-
ficial ownership of five percent or less
of the class of securities, no additional

§240.13d-2

filings are required unless the person
thereafter becomes the beneficial
owner of more than five percent of the
class and is required to file pursuant to
§240.13d-1.

(¢) Any person relying on §240.13d-
1(b) that has filed its initial Schedule
138G (§240.13d-102) pursuant to that
paragraph shall, in addition to filing
any amendments pursuant to §240.13d-
2(b), file an amendment on Schedule
13G (§240.13d-102) within 10 days after
the end of the first month in which the
person’s direct or indirect beneficial
ownership, computed as of the last day
of the month, exceeds 10 percent of the
class of equity securities. Thereafter,
that person shall, in addition to filing
any amendments pursuant to §240.13d-
2(b), file an amendment on Schedule
13G (§240.13d-102) within 10 days after
the end of the first month in which the
person’s direct or indirect beneficial
ownership, computed as of the last day
of the month, increases or decreases by
more than five percent of the class of
equity securities. Once an amendment
has been filed reflecting beneficial
ownership of five percent or less of the
class of securities, no additional filings
are required by this paragraph (c).

(d) Any person relying on §240.13d-
1(c) and has filed its initial Schedule
138G (§240.13d-102) pursuant to that
paragraph shall, in addition to filing
any amendments pursuant to §240.13d-
2(b), file an amendment on Schedule
13G (§240.13d-102) promptly upon ac-
quiring, directly or indirectly, greater
than 10 percent of a class of equity se-
curities specified in §240.13d-1(d), and
thereafter promptly upon increasing or
decreasing its beneficial ownership by
more than five percent of the class of
equity securities. Once an amendment
has been filed reflecting beneficial
ownership of five percent or less of the
class of securities, no additional filings
are required by this paragraph (d).

(e) The first electronic amendment to
a paper format Schedule 13D (§240.13d—
101 of this chapter) or Schedule 13G
(§240.13d-102 of this chapter) shall re-
state the entire text of the Schedule
13D or 13G, but previously filed paper
exhibits to such Schedules are not re-
quired to be restated electronically. See
Rule 102 of Regulation S-T (§232.102 of
this chapter) regarding amendments to

167



§240.13d-3

exhibits previously filed in paper for-
mat. Notwithstanding the foregoing, if
the sole purpose of filing the first elec-
tronic Schedule 13D or 13G amendment
is to report a change in beneficial own-
ership that would terminate the filer’s
obligation to report, the amendment
need not include a restatement of the
entire text of the Schedule being
amended.

NOTE TO §240.13d-2: For persons filing a
short-form statement pursuant to Rule 13d-
1(b) or (c), see also Rules 13d-1(e), (f), and (g).
(Secs. 3(b), 13(d)(1), 13(d)(2), 13(d)(5), 13(d)(6),
14(d)(1), 23; 48 Stat. 882, 894, 895, 901; sec.
203(a), 49 Stat. 704, sec. 8, 49 Stat. 1379; sec.
10, 78 Stat. 88a; secs. 2, 3, 82 Stat. 454, 455;
secs. 1, 2, 3-5, 84 Stat. 1497; secs. 3, 18, 89 Stat.
97, 165 (15 U.S.C. 78c(b), 78m(d)(1), 89m(d)(2),
78m(d)(5), 7T8m(d)(6), 78n(d)(1), T8w); sec. 23, 48
Stat. 901; sec. 203(a), 49 Stat. 704; sec. 8, 49
Stat. 1379; sec. 10, 78 Stat. 580; sec. 18, 89
Stat. 1565; secs. 102, 202, 203, 91 Stat. 1494, 1498,
1499; 15 U.S.C. 78m(g), 78w(a))

[43 FR 18495, Apr. 28, 1978, as amended at 45
FR 81558, Dec. 11, 1980; 47 FR 49964, Nov. 4,
1982; 58 FR 14683, Mar. 18, 1993; 59 FR 67764,
Dec. 30, 1994; 62 FR 36459, July 8, 1997; 63 FR
2866, Jan. 16, 1998]

§240.13d-3 Determination of beneficial
owner.

(a) For the purposes of sections 13(d)
and 13(g) of the Act a beneficial owner
of a security includes any person who,
directly or indirectly, through any con-
tract, arrangement, understanding, re-
lationship, or otherwise has or shares:

(1) Voting power which includes the
power to vote, or to direct the voting
of, such security; and/or,

(2) Investment power which includes
the power to dispose, or to direct the
disposition of, such security.

(b) Any person who, directly or indi-
rectly, creates or uses a trust, proxy,
power of attorney, pooling arrange-
ment or any other contract, arrange-
ment, or device with the purpose of ef-
fect of divesting such person of bene-
ficial ownership of a security or pre-
venting the vesting of such beneficial
ownership as part of a plan or scheme
to evade the reporting requirements of
section 13(d) or (g) of the Act shall be
deemed for purposes of such sections to
be the beneficial owner of such secu-
rity.

(c) All securities of the same class
beneficially owned by a person, regard-
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less of the form which such beneficial
ownership takes, shall be aggregated in
calculating the number of shares bene-
ficially owned by such person.

(d) Notwithstanding the provisions of
paragraphs (a) and (c) of this rule:

(1)(i) A person shall be deemed to be
the beneficial owner of a security, sub-
ject to the provisions of paragraph (b)
of this rule, if that person has the right
to acquire beneficial ownership of such
security, as defined in Rule 13d-3(a)
(§240.13d-3(a)) within sixty days, in-
cluding but not limited to any right to
acquire: (A) Through the exercise of
any option, warrant or right; (B)
through the conversion of a security;
(C) pursuant to the power to revoke a
trust, discretionary account, or similar
arrangement; or (D) pursuant to the
automatic termination of a trust, dis-
cretionary account or similar arrange-
ment; provided, however, any person
who acquires a security or power speci-
fied in paragraphs (d)(1)(i)(A), (B) or
(C), of this section, with the purpose or
effect of changing or influencing the
control of the issuer, or in connection
with or as a participant in any trans-
action having such purpose or effect,
immediately upon such acquisition
shall be deemed to be the beneficial
owner of the securities which may be
acquired through the exercise or con-
version of such security or power. Any
securities not outstanding which are
subject to such options, warrants,
rights or conversion privileges shall be
deemed to be outstanding for the pur-
pose of computing the percentage of
outstanding securities of the class
owned by such person but shall not be
deemed to be outstanding for the pur-
pose of computing the percentage of
the class by any other person.

(ii) Paragraph (d)(1)(i) of this section
remains applicable for the purpose of
determining the obligation to file with
respect to the underlying security even
though the option, warrant, right or
convertible security is of a class of eq-
uity security, as defined in §240.13d-
1(i), and may therefore give rise to a
separate obligation to file.

(2) A member of a national securities
exchange shall not be deemed to be a
beneficial owner of securities held di-
rectly or indirectly by it on behalf of
another person solely because such
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