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A complete reference guide to SEC filing types that affect stock dilution: S-1, S-3, S-3ASB, 424B
series, 8-K 1.01/3.02, and F-3 - with risk severity for each.
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Why Filing Types Matter for Dilution
The SEC filing system can seem overwhelming - there are hundreds of form types covering everything
from insider trading disclosures to annual reports. For dilution-focused traders, however, only a
handful of form types are truly relevant. Understanding what each means and the severity of dilution
risk it signals is fundamental to staying ahead of share issuance events.

This guide covers every major filing type that directly affects stock dilution, organized by form
number with a practical assessment of what each means for your position.

? Primary vs. Secondary Dilution Signals

Primary signals (S-3, 424B, 8-K 3.02) directly enable or disclose share issuance. Secondary signals
(10-K, 10-Q, DEF 14A) provide context that helps you predict when a company will need to issue
shares - useful for anticipating, not just reacting to, dilution events.

S-1: Initial Registration Statement
The S-1 is the registration form used for a company's initial public offering (IPO) or its first
time registering securities with the SEC. For dilution purposes, the S-1 establishes the company's
initial share structure and discloses all pre-existing warrants, options, convertibles, and other
dilutive instruments.

Dilution relevance: The S-1 contains the company's full capitalization table, showing the complete
picture of dilutive potential from day one. For recently IPO'd companies, the S-1 overhang (warrants
to founders, early investors, underwriters) is often massive relative to the float.

Key sections to read: "Dilution" section (explicit per-share dilution calculation), "Shares Eligible
for Future Sale" (lockup schedule and sellable shares), "Warrants and Options" in the notes to
financial statements.

Risk level: Medium inherently; HIGH if the dilution section shows >50% dilution from conversion of
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preferred + warrants.

S-3: Shelf Registration Statement
The S-3 is the primary dilution vehicle for public companies that have been reporting for at least
12 months. It establishes a "shelf" of registered securities - typically $25M to $200M+ - that can
be sold over the next 3 years in whole or in tranches, without additional SEC approval for each
sale.

Dilution relevance: S-3 = dilution capacity. Once effective, the company can issue shares at any
time through ATM programs, direct offerings, or follow-on offerings. The dollar amount registered
divided by current market cap gives you the maximum dilution percentage from this shelf alone.

Key fields: Cover page registration amount, "Use of Proceeds" (general corporate purposes = dilution
urgency), incorporated auditor reports (check for going concern), identified broker/sales agent
(type of planned offering).

Risk level: LOW to HIGH depending on registration size relative to market cap, cash runway, and
stated use of proceeds. An S-3 for 5% of market cap by a cash-rich company is fine. An S-3 for 80%
of market cap by a company with 3 months cash is critical risk.

S-3ASB: Small Business Shelf Registration
The S-3ASB is a variant of the S-3 designed for smaller reporting companies with public float below
$75M. The requirements are slightly more relaxed, reflecting the smaller company size. The
substantive dilution implications are identical to the regular S-3.

Key difference: Companies filing S-3ASB are by definition smaller, which means the dollar amounts
look smaller but the relative dilution impact is often higher. A $5M shelf on a $12M market cap
company is proportionally more dangerous than a $50M shelf on a $300M company.

Risk level: Usually MEDIUM to CRITICAL due to the inherently smaller company size and often more
urgent cash needs.

424B Series: Prospectus Supplements
The 424B series are prospectus supplements filed in connection with securities offerings under a
registered shelf. Each variant signals a different offering type:

424B1 - Firm Commitment Offering, Pre-Pricing

The prospectus for a firm commitment underwritten offering, filed before final pricing. Indicates an
offering is in process but not yet closed. Risk: HIGH (imminent dilution event).

424B3 - Shelf Supplement / ATM Program

The workhorse of ATM dilution. A 424B3 filing almost always indicates either the setup or
continuation of an at-the-market offering program. Risk: HIGH to CRITICAL depending on company cash
position.

424B4 - Firm Commitment Offering, Post-Pricing

Filed after a traditional underwritten offering is priced and closed. The deal is done - dilution
has already occurred. Risk: MEDIUM (the event already happened, assess the aftermath).

424B5 - Shelf Supplement / ATM Update
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Filed to supplement an existing shelf registration - often used to increase ATM program capacity or
add a new tranche. A 424B5 that significantly increases capacity signals the company has burned
through their prior ATM and needs more. Risk: HIGH to CRITICAL.

424B8 - Post-Effective Amendment Prospectus

Less common; filed when updating terms of an already-effective registration. Usually technical but
worth reviewing if it appears for a high-risk company. Risk: MEDIUM.

8-K Items 1.01 and 3.02: PIPE Deals and Private Placements
The 8-K current report covers material corporate events. Two items are most relevant for dilution:

Item 1.01 - Entry into Material Definitive Agreement

Filed within 4 business days when a company signs any material agreement. For dilution purposes,
this covers PIPE agreements, securities purchase agreements, and credit agreements that include
equity conversion features. This is often the first public disclosure of a private placement deal.

What to look for: The exhibit attached to the 8-K (typically "Exhibit 10.1") contains the full
agreement. Read specifically for: share quantities, pricing (fixed vs. variable), registration
rights timelines, warrant terms, anti-dilution provisions.

Risk level: HIGH to CRITICAL - any 8-K 1.01 involving equity securities is a near-term dilution
event.

Item 3.02 - Unregistered Sales of Equity Securities

Explicitly covers private placements where shares are sold without SEC registration (i.e., PIPE
transactions, Regulation D offerings). This is the clearest signal of a PIPE deal. The 8-K will
state the number of shares sold, price, and any warrants issued. Risk: HIGH to CRITICAL.

F-3: Foreign Private Issuer Shelf Registration
The F-3 is the equivalent of the S-3 for foreign private issuers (non-US companies listed on US
exchanges - common among Canadian, Israeli, and other international small-caps). It has the same
functional dilution implications as an S-3.

The F-3 is worth flagging specifically because many traders are less familiar with it. A foreign
small-cap filing an F-3 is doing exactly the same thing a domestic company does with an S-3 -
setting up to sell shares. Risk level assessment is identical to S-3.

Risk Severity Matrix by Filing Type
? Filing Type Risk Severity Reference

CRITICAL: 424B3/B5 (active ATM) + cash <3mo | 8-K 3.02 (PIPE closed) | S-3 >50% market cap + going
concern

HIGH: New S-3 filing | 424B1 (offering in progress) | 8-K 1.01 (PIPE signed) | S-3/A (material
increase)

MEDIUM: 424B4 (offering closed, assess aftermath) | S-3ASB (small company) | F-3 (foreign issuer) |
S-3 <20% market cap

LOW: S-3 renewal with no change | S-1 at IPO (baseline) | 424B8 (technical amendment)
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Build Your Filing Watchlist
The most effective dilution monitoring strategy combines filing-type awareness with per-company
tracking. For each company in your portfolio, know which high-risk filings already exist (active S-3
shelf, outstanding ATM program), what the remaining capacity is, and what the cash runway looks like
- so you can contextualize any new filing the moment it appears.

For an in-depth look at shelf registrations specifically, see our guide to understanding shelf
registrations.

Automated Filing Monitoring Across All Types

TraderTools tracks S-3, 424B, 8-K, and all high-priority filing types for every company in your
watchlist. Get alerts with severity and context, not just raw filing notifications.

Learn About Shelf Registrations ->
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