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This practice note provides 10 tips for issuers who want
to conduct a debt tender offer for cash, which is a way
of repurchasing their debt securities from the holders. The
document explains how to avoid triggering the SEC’s tender
offer rules by limiting the amount and number of securities,
negotiating the price individually, and not imposing the
same terms on all offerees. The document also highlights
the difference between nonconvertible and convertible debt
securities, which have different regulatory and accounting
implications for tender offers. The document discusses the
timing requirements for tender offers, which are usually
20 business days, and the conditions for an abbreviated
tender process that allows a shorter offer period for
nonconvertible debt securities. The document explains
the various pricing methodologies that an issuer can use
to determine the consideration for the tender offer, such
as fixed price, fixed spread, or Dutch auction, and the
information that must be disclosed in the offer to purchase.
The document advises that an issuer may engage an
investment bank as a financial adviser and a dealer-manager
to help with the planning, structuring, solicitation, and
marketing of the tender offer, and outlines the main points
of the dealer-manager agreement.
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Handbook, published by Practising Law Institute (PLI) (2010, updated 2012-2014); co-author of the treatise Exempt and Hybrid Securities
Offerings, published by PLI (2009, second ed. 2011, updated 2014, third ed. 2017, fourth ed. 2022); and co-author of BNA Tax and
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Anna is a member of the American Bar Association’s (ABA) Committee on the Federal Regulation of Securities, a member of the
subcommittee on Disclosure and Continuous Reporting, chair of the subcommittee on Securities Registration, chair of the subcommittee on
Annual Review, and a member of the task force on the future of securities regulation.

She has participated in the drafting committee for the ABA’s comment letters on such topics as securities offering reform, revisions to
the definition of accelerated filer and smaller reporting company, amendments to the accredited investor definition; amendments to the
exempt offering framework; and various JOBS Act-related and disclosure effectiveness related matters. Anna also is a member of the
ABA Committee on the Regulation of Futures and Derivatives Instruments. Anna is a chair of the Structured Products Association Legal,
Regulatory and Compliance Executive Committee. She is a member of the Mortgage Bankers Association’s Mortgage REIT Council and a
member of the MBA's Secondary & Capital Markets Committee.

Anna is an adjunct professor at the George Washington University School of Law and member of the George Washington University Center
for Law, Economics & Finance Advisory Board. She is a member of the Visiting Committee of the Law School of the University of Chicago.
Anna was a member of the University of Chicago Legal Forum during her time at the University of Chicago Law School.

Ana Estrada, Associate, Mayer Brown LLP

Ana Estrada is an associate at Mayer Brown Houston's office and a member of the Corporate & Securities practice. Her practice focuses on
capital markets, mergers and acquisitions, commercial transactions and corporate governance matters.

Ana represents issuers, investment banks/financial intermediaries and investors in financing transactions, including, follow-on offerings,
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