
 
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549
______________

 
SCHEDULE 13D

(Rule 13d-101)
 

INFORMATION TO BE INCLUDED IN STATEMENTS FILED PURSUANT
TO RULE 13d-1(a) AND AMENDMENTS THERETO FILED PURSUANT TO

RULE 13d-2(a)
 

(Amendment No. 1)1

 
Turtle Beach Corporation

(Name of Issuer)
 

Common Stock, par value $0.001 per share
(Title of Class of Securities)

 
900450206

(CUSIP Number)
 

TORO 18 HOLDINGS LLC
C/O ELIZABETH GONZALEZ-SUSSMAN, ESQ.

OLSHAN FROME WOLOSKY LLP
1325 Avenue of the Americas
New York, New York 10019

(212) 451-2300
(Name, Address and Telephone Number of Person

Authorized to Receive Notices and Communications)
 

March 31, 2023
(Date of Event Which Requires Filing of This Statement)

 
If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this

Schedule 13D, and is filing this schedule because of Rule 13d-1(e), 13d-1(f) or 13d-1(g), check the following box ☐.
 
Note. Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See

Rule 13d-7 for other parties to whom copies are to be sent.
 

(Continued on following pages)
 
 

1              The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the
subject class of securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior
cover page.

 
The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18

of the Securities Exchange Act of 1934 or otherwise subject to the liabilities of that section of the Act but shall be subject to all other
provisions of the Act (however, see the Notes).

 



CUSIP No. 900450206

  1   NAME OF REPORTING PERSON  
         
        TORO 18 HOLDINGS LLC  
  2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐
        (b) ☐
           
  3   SEC USE ONLY    
           
           
  4   SOURCE OF FUNDS  
         
        WC  
  5   CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO

ITEM 2(d) OR 2(e)
    ☐

       
           
  6   CITIZENSHIP OR PLACE OF ORGANIZATION  
         
        DELAWARE  
NUMBER OF   7   SOLE VOTING POWER  

SHARES          
BENEFICIALLY         - 0 -  

OWNED BY   8   SHARED VOTING POWER  
EACH          

REPORTING         1,156,771  
PERSON WITH   9   SOLE DISPOSITIVE POWER  

         
          - 0 -  
    10   SHARED DISPOSITIVE POWER  
           
          1,156,771  

  11   AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
         
        1,156,771  
  12   CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES     ☐
       
           
  13   PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
         
        7.0%  
  14   TYPE OF REPORTING PERSON  
         
        OO  
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CUSIP No. 900450206

  1   NAME OF REPORTING PERSON  
         
        IMMERSION CORPORATION  
  2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐
        (b) ☐
           
  3   SEC USE ONLY    
           
           
  4   SOURCE OF FUNDS  
         
        AF (see Item 3)  
  5   CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO

ITEM 2(d) OR 2(e)
    ☐

       
           
  6   CITIZENSHIP OR PLACE OF ORGANIZATION  
         
        DELAWARE  
NUMBER OF   7   SOLE VOTING POWER  

SHARES          
BENEFICIALLY         - 0 -  

OWNED BY   8   SHARED VOTING POWER  
EACH          

REPORTING         1,156,771  
PERSON WITH   9   SOLE DISPOSITIVE POWER  

         
          - 0 -  
    10   SHARED DISPOSITIVE POWER  
           
          1,156,771  

  11   AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
         
        1,156,771  
  12   CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES     ☐
       
           
  13   PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
         
        7.0%  
  14   TYPE OF REPORTING PERSON  
         
        CO  
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CUSIP No. 900450206

 
  1   NAME OF REPORTING PERSON  
         
        WILLIAM C. MARTIN  
  2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐
        (b) ☐
           
  3   SEC USE ONLY    
           
           
  4   SOURCE OF FUNDS  
         
        AF (see Item 3)  
  5   CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO

ITEM 2(d) OR 2(e)
    ☐

       
           
  6   CITIZENSHIP OR PLACE OF ORGANIZATION  
         
        UNITED STATES OF AMERICA  
NUMBER OF   7   SOLE VOTING POWER  

SHARES          
BENEFICIALLY         - 0 -  

OWNED BY   8   SHARED VOTING POWER  
EACH          

REPORTING         1,156,771  
PERSON WITH   9   SOLE DISPOSITIVE POWER  

         
          - 0 -  
    10   SHARED DISPOSITIVE POWER  
           
          1,156,771  

  11   AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
         
        1,156,771  
  12   CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES     ☐
       
           
  13   PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
         
        7.0%  
  14   TYPE OF REPORTING PERSON  
         
        IN  
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CUSIP No. 900450206

 
  1   NAME OF REPORTING PERSON  
         
        ERIC SINGER  
  2   CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ☐
        (b) ☐
           
  3   SEC USE ONLY    
           
           
  4   SOURCE OF FUNDS  
         
        AF (see Item 3)  
  5   CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT TO

ITEM 2(d) OR 2(e)
    ☐

       
           
  6   CITIZENSHIP OR PLACE OF ORGANIZATION  
         
        UNITED STATES OF AMERICA  
NUMBER OF   7   SOLE VOTING POWER  

SHARES          
BENEFICIALLY         - 0 -  

OWNED BY   8   SHARED VOTING POWER  
EACH          

REPORTING         1,156,771  
PERSON WITH   9   SOLE DISPOSITIVE POWER  

         
          - 0 -  
    10   SHARED DISPOSITIVE POWER  
           
          1,156,771  

  11   AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON  
         
        1,156,771  
  12   CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES     ☐
       
           
  13   PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)  
         
        7.0%  
  14   TYPE OF REPORTING PERSON  
         
        IN  
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CUSIP No. 900450206

The following constitutes Amendment No. 1 to the Schedule 13D filed by the undersigned (the “Amendment No. 1”).
This Amendment No. 1 amends the Schedule 13D as specifically set forth herein.

 
Item 4. Purpose of Transaction.
 

Item 4 is hereby amended to add the following:
 

On March 31, 2023, the Issuer confirmed the receipt of Toro 18’s nomination (the “Nomination”) of Eric Singer and
William C. Martin as director candidates to the Issuer’s board of directors (the “Board”) for election at the Issuer’s upcoming 2023
annual meeting of stockholders (the “2023 Annual Meeting”). The Issuer further agreed to permit Toro 18 to deliver one or more
supplements to the Nomination until April 15, 2023, to provide the full information concerning the Nomination and its nominees, as
required under the Issuer’s bylaws (as amended, the “Bylaws”), and include the nomination of additional candidates. This
accommodation was apparently provided by the Issuer in order to facilitate settlement discussions between the Reporting Persons and
the Issuer.

 
However, based on the Reporting Persons’ engagement with the Board to date, it appears that the Board does not

want to engage in good faith to reach a mutually agreeable path forward to generate and enhance value for all stockholders. In
particular, the Issuer has failed to provide any substantive response to the Reporting Persons’ settlement proposal, which was delivered
over a week ago upon the Issuer’s request to make a proposal.  Rather, the CEO, lead independent director and Chair of the Nominating
and Governance Committee seem intent to continue the status quo and based on a call with them, the Reporting Persons now have a
sense of who may need to be targeted by the Reporting Persons at the 2023 Annual Meeting, absent more meaningful engagement.

 
The Reporting Persons had proposed the addition of just two nominees to the Board, the reduction of the size of the

Board to six directors by the 2023 Annual Meeting and the formation of a strategic review committee.    In particular, the Reporting
Persons noted the benefit of reducing the size of the Board, as the Reporting Persons believe that a smaller board can be more nimble
and cost-effective. The Reporting Persons believe the Board shouldn't waste stockholder capital on yet another proxy fight in 2023. 
 Stockholders who are equally enraged with this waste of stockholder capital are welcome to share their views with the Board.

 
The Reporting Persons intend to nominate additional director candidates for election to the Issuer’s Board at the 2023

Annual Meeting and otherwise comply with the advance notice disclosure requirements under the Bylaws by April 15, 2023 to replace
long tenured directors and look forward to speaking directly with stockholders over the upcoming months.
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CUSIP No. 900450206

SIGNATURES

After reasonable inquiry and to the best of his knowledge and belief, each of the undersigned certifies that the information set
forth in this statement is true, complete and correct.

 
Dated: April 3, 2023
 

  TORO 18 HOLDINGS LLC
   
     
   
  By: /s/ Eric Singer
    Name: Eric Singer
    Title: President and CEO

 
 

  IMMERSION CORPORATION
   
  By: /s/ Eric Singer
    Name: Eric Singer
    Title: President, CEO and Chairman

 
 

  /s/ William C. Martin
  WILLIAM C. MARTIN

 
 

  /s/ Eric Singer
  ERIC SINGER
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