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This practice note outlines key considerations and
procedural elements involved in conducting a Registered
Direct Offering (RDO), a type of public securities offering
typically marketed to institutional and accredited investors.
The practice note begins by explaining the hybrid nature
of RDOs, which combine features of public and private
offerings, and highlights their appeal for issuers seeking
discreet market access. This note discusses the structural
aspects of RDOs, including the use of shelf registration

statements, the absence of over-allotment options, and
the role of placement agents. It also addresses regulatory
requirements such as escrow arrangements under Rule
15c2-4, the necessity of filing appropriate prospectus
supplements, and the negotiation of placement agency
agreements. Additional topics include the potential use of
subscription agreements, compliance with NYSE and Nasdaq
20% shareholder approval rules, and the implications of the
Baby Shelf Rule for issuers with smaller public floats. The
document further explores settlement procedures through
the Depository Trust Corporation and the application of
Regulation M, emphasizing the placement agent’s role as
a statutory underwriter. Overall, the document serves as
a comprehensive guide for legal counsel navigating the
complexities of RDOs, focusing on procedural and regulatory
frameworks rather than offering substantive legal advice.

Click here for full access to this Practical Guidance®
document.


https://nam11.safelinks.protection.outlook.com/?url=https%3A%2F%2Fadvance.lexis.com%2Fdocument%2Flpadocument%2F%3Fpdmfid%3D1000522%26crid%3D61e90f40-dbc0-4b74-85c9-b2050be89c5c%26pddocfullpath%3D%252Fshared%252Fdocument%252Fanalytical-materials%252Furn%253AcontentItem%253A5V50-Y981-JFSV-G52G-00000-00%26pdcontentcomponentid%3D500749%26pdteaserkey%3Dsr0%26pditab%3Dallpods%26ecomp%3DLfgg%26earg%3Dsr0%26prid%3Dc5ba07e7-e42e-4922-888c-92ad3562427a&data=05%7C02%7Cjocelyncarla.gabriel%40reedelsevier.com%7C4754d76271e843cf819e08dd9d35f451%7C9274ee3f94254109a27f9fb15c10675d%7C0%7C0%7C638839577236119806%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=XwCLnszg7JYPZtoUf3l7a2LfPPgU8bbdEJF78wLOnmU%3D&reserved=0

Anna Pinedo, Partner, Mayer Brown LLP

Anna Pinedo represents issuers, investment banks and other financial intermediaries as well as investors in financing transactions, including
public offerings and private placements of equity, equity-linked and debt securities. She also advises on structured products and derivatives
matters.

Anna works closely with financial institutions to create and structure innovative financing techniques, including new securities distribution
methodologies and financial products. She has particular financing experience in certain industries, including technology, telecommunications,
healthcare, financial institutions, REITs and consumer and specialty finance. Anna has worked closely with foreign private issuers in their
securities offerings in the United States and in the Euro markets. She also works with financial institutions in connection with international
offerings of equity and debt securities, equity- and credit-linked notes, and hybrid and structured products, as well as medium term note and
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In the derivatives area, Anna counsels a number of major financial institutions acting as dealers and participants in the commodities and
derivatives markets. She advises on structuring issues as well as on regulatory issues, including those arising under the Dodd-Frank Act. Her
work focuses on foreign exchange, equity and credit derivatives products, and structured derivatives transactions. Anna has experience with
a wide range of transactions and structures, including collars, swaps, forward and accelerated repurchases, forward sales, hybrid preferred
stock and off-balance sheet structures. She also has advised derivatives dealers regarding their Internet sites and other Internet and electronic
signature/delivery issues, as well as on compliance matters.
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Ziv received his doctoral degree from the University of Chicago Law School. He also holds an LL.M. degree from the University of Chicago Law
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