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Manufacturing mission 
launch in June: NITI CEO 
The Aayog is looking to completely revamp India’s skilling framework 

f 
DHRUVAKSH SAHA 

New Delhi, 30May 

The National Manufacturing Mission 
announced in the 2025-26 (FY26) Budget 
will be formally announced next month, 
NITI Aayog Chief Executive Officer (CEO) 
BV RSubrahmanyam said on Friday. 

The mission aims to propel India’s 
manufacturing sector to a $7.5 trillion 
economyby2047. 

“We need abody withteeth, whichcan 
get things done. So, we are looking at how 
itisto bestructured, the kind of muscle it 
needs to get things done spread across 
departments,” Subrahmanyam said at the 
Confederation of Indian Industry (CII) 
Annual Business Summit here. The 
mission is in the final stage, hesaid. 

In her Budget speech in February, the 
finance minister had said the National 
Manufacturing Mission would focus on 
five focal areas, i.e., ease and cost of doing 
business, future-ready workforce for in- 
demand jobs, a vibrant and dynamic 
micro, small and medium enterprises 
(MSME) sector, availability of technology, 
andquality products. 

The mission will also support clean- 
tech manufacturing to improve domestic 
valueaddition, and build an ecosystem for 
solar photovoltaics (PV) cells, EVbatteries, 
motorsandcontrollers,electrolysers, wind 
turbines, highvoltage transmission equip- 

CCWE NEED A BODY WITH TEETH, 
WHICH CAN GET THINGS DONE. SO, 
WE ARE LOOKING AT HOW IT IS TO BE 
STRUCTURED, THE KIND OF MUSCLE 
IT NEEDS TO GET THINGS DONE 
SPREAD ACROSS DEPARTMENTS ) 

BVR Subrahmanyam 
NiTl Aayog (EO 

ment, and grid-scale batteries. “It should 
be an overarching body, which has the 
power to give directions, control, and 
ensure that thingsget done... the idea isto 
understand, hand-hold, and see that these 
sectors get transformed within five to 10 
years, in line with the mission’s goal to 
achieve results by2030t02035,” headded. 

Foreign technical partners 
to have right of first refusal 
on 0il & gas finds, says Puri 
'SUBHAYAN CHAKRABORTY 

New Delhi, 30May 

Foreign oil & gas companies entering 
into technical partnerships with Indian 
counterparts will be given the right of 
firstrefusal (ROFR) in the event of crude 
oil or gas discoveries, Petroleum and 
Natural Gas Minister Hardeep Singh 
Purisaid on Friday. 

Puri cited state-owned ONGC’s 
recent partnership with BP for the 
Mumbai High offshore field and Oil 
India Limited’s (OILs) agreement with 
Brazil’s Petrobras in the Andaman Sea 
basin. He said such provisions are 
already in place in these cases. 

The ROFR is a contractual arrange- 
‘ment that typically allows the holder to 
enter a business transaction with the 
grantor before theasset canbe offered to 
any third party. In the contextofoil and 
gas, this right may give a foreign joint 
venture partner or lessee to match any 
offer received by the owner of hydrocar- 
bonblocks,suchasONGCorOIL, froma 
third party, before the asset can be sold 
or transferred. Officials did not clarify 
‘what exactterms havebeen offered toBP 
and Petrobras. 

Puri said foreign entities need to 
commit large amounts of money for 
exploration, which sometimes they are 
not willing to do. “Its better that they 
comein astechnical partners, for which 
they will be paid, and when you strike 
energy, they'll have the right of first 
refusal,” Purisaidat the CITAnnual Busi- 
ness Summit here. The minister hinted 
that rather than entering competitive 
bidding for oil and gas blocks, foreign 
entities might prefer this route, arguing 
itisa'win-win' for both firms and India. 

InFebruary, ONGCsigned a contract 
to enhance production from Mumbai 
High. Part of the 116,000 sq km Mumbai 

Minister speaks 
= Petroleum and Natural Gas Minister 
Hardeep Singh Puri expects 
lobal crude oil prices to be near 

265 per barrel, won't reach $80/bbl 

= Optimistic that sanctions would 
reduce and Iran would become a 
major supplier again 

= Energy imports from the US 
can be expanded to $25 billion 

m79 (BG plants operational, more than 
100 projects under execution 
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Offshore Basin in the Arabian Sea. 
The government’s 2016 shift from a 

production-sharing regime to a 
revenue-sharing agreement for foreign 
entities was necessitated by the dis- 
agreements and litigation experienced 
inthe previous regime, Puri said. “A rev- 
enue-sharing agreementis easier, anda 
lot of these (foreign companies) are not 
willing tocommit upfront,” hesaid. 

Referring to oil-rich Guyana, Puri 
said there could be many “Guyanas” 
waiting to be discovered in the 
Andaman Sea. “One big find in the 
Andaman seawill change everything, It 
will be a huge transformation in India's 
economic strength,” Puri said. 

Citing the example of China’s Made in 
China 2025° mission, prepared in the pre- 
vious decade, that helped the neighbour- 
ing country become the largest 
automobile exporter from being a non- 
entity, the CEOsaid, NITI has probed their 
progressand missionin great detail. 

The mission will also look at skewed 
regional imbalances in manufacturing to 
ensure that the pushis pan-Indian. 

‘Alarge part of the mission will be skil- 
ling initiatives, with the Aayog looking to 
fundamentally change India’s skilling 
framework. The governmentis deliberat- 
ing on ideas like a ‘skill passport’, which 
will be a record of a person’s employable 
skills, keepanupdated account of theskil- 
ling an individual goes through, and the 
numberof times they have gone forreskill- 
ingand upskilling. 

He said the industrial training insti- 
tutesshould behanded over tothe respect- 
ive industry - the government can fundit, 
butonlyindustry has ahandle onwhat the 
contemporary relevant skills are at a local 
level. The Aayog is also workingon a net- 
zero carbon emission modelling frame- 
work. “We don't have a pathway for the 
net-zero commitment by 2070. We've 
modelled it and next month we'll be 
announcing the pathway and making the 
‘model public... people can tinkerwith, and 
play multiple pathways to the same out- 
come,” Subrahmanyam said. 
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Help turn Amaravati 
into another 
Hyderabad, Naidu 
urges industry 
ARCHISMOHAN 

New Delhi, 30May 

Andhra  Pradesh  Chief  Minister 
N Chandrababu Naidu (pictured) on Friday 
urged industry to help him turn Amaravati, 
the new capital of his state, into another 
Hyderabad, but also flagged the need for 
pursuing responsible capitalism. 

Speakingattheconcluding sessionofthe 
Confederation of Indian Industry’s (CIT's) 
Annual Business Summit here, the 75-year- 
old leader spoke of the need totreat people 
as capital and not as liability to address 
increasing income disparity. He said his 
vision is of initiatinga “P4 model” forinclus- 
ive growth where P4 stands for public-pri- 
vate-people partnership. 

Naidurecalled how he pioneered India’s 
firstwave of infrastructure reforms through 
public-private partnership (PPP) models in 
power, telecom, roads, and ports. Whilethey 
brought development, they also increased 
disparities, he said. 

The Andhra CM said he hailed from a 
middle-class farming family, but got oppor- 
tunities at crucial junctures in his life. He 
referred to how BR Ambedkar, thearchitect 
of India’s Constitution, and former Presi- 
dent A P J Abdul Kalam received crucial 
help from benefactors. 

“T urge India’s top 10 per cent wealth 
creators tomentor and handholdthebottom 
20 percent. Thisistheessence of responsible 
capitalism,” he said. 

“Tourism to contribute 10% to GDP by 2030’ 
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~.  RPP INFRA PROJECTS LTD 
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EXTRACT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31.03.2025 

(Rs. In crore) 
s Standalone Quarter ended __|Standalone Period ended| _Consolidated Quarter ended__| Consolidated Period ended 
Yo Particulars 31.03.2025] 31.12.2024 | 31032024 3103.2025 | 31032024 | 31.03.2025  31.12.2024 | 31.03.2028| 31032025 | 31.03.2028 

o (Aucited) |(Unaudited)| (Audited) | (Audited) | (Audited) | (Audited) | (Unaudited)| {Audited) | (Audited) | (Audited) 
1| Toll Income fom Operatons 829 | w68 | 42660 | tearis | wiems | a4 | %077 | 4aass | wss07 | taoaia 
7 [ NetProft{Loss) o fhe perd (beore Tax, 

Excepiona andor Exaordinary fems) 9| | wm| sw | 9 83 | ot | rems | es7o [ria 
| Net Profi(Loss) for e peod (afer Excaptoral 

andlor Extraordinary tems) oor| asar| a:| mse | ws a3 | oot | a7 | esm w2 
& Net ProfU{Loss) or e perod e Tax 

(afer Exceptional andiorExtraordinary fems) s6| 13| 20s| eser | s | mer | e | mer | esa 512 
5 Toll Comprehensive Income for te perad 

(Comprising Poft{Loss)forte period (afer Tx) 
and Other Comprehensiv Income (afer ) m21|  te2| 1698 | esa | wose | taos | verr | 201 | ests 5906 

6| Paidup Equity Shere Captl (Fave Valve of Rs 101 Eadh] | 4959 | 3800 785 | 405 | 3705 | mso | 3800 | 795 | ass0 3785 
T [ (@ Basic 25| am| 5| 12 [ 17l 2% | 4% | 3% | n 1 

6] Dlued 25| 4| 541 Ta2 | 609 2% | 4w | 3w | n 7405 
Note: The Resulsalongiththe Auded Reparthave been pased o the Company swebsiteaLhtpvwwppipcom 
The Samecan beaccessed by scanningthe ORcode 

On behalf of Board of Directors 
For RPP Infra Projects Limited 

A.Nithya 
Place : Erode Whole Time Director & CFO 
Date :29.05.2025 DIN:00125357 

India’s tourism sector should 
contribute 10 per cent to 
India’s economy by 2030, in 
line with global benchmarks, 
Tourism and Culture Minister 
Gajendra Singh Shekhawat 
(pictured) said on Friday. 

“India will align with global 
standards, with 10 per cent of 
GDP coming from tourism. As 
our economy grows, parallelly 
ouraspirational class will grow 
and those people that have 

iy 

erty line will commonly go for 
spiritual tourism,” the minister 
said at the CIl Annual Business 

“We're working on this with 
a vision to grow various 
aspects, includingspiritual and 
religious tourism, and the gov- 
ernment hascreated policies to 
enable overall tourist experi- 
ence,” hesaid, noting that des- 
tinations like Ujjain’s Mahakal 
corridor have attracted over 1 
million visitorsinamonth. 

India’s domestic tourists 
have the potentialto become a 
larger contributor to the 

which was a shift from earlier 
trends where there was larger 
relianceoninternational orfor- 
eign tourists. With a transi- 
tionalshift post- Covid towards 
arise indomestic and interna- 
tional travel, the minister said 
the Centre had asked states to 
comeup with strategies to pro- 
mote experiential tourism on 
its monument sites. “We've 
asked the states to come up 
withnew proposals,” he said. 

emerged from below the pov-  Summit. country’s tourism sector, BS REPORTER 

Yamuna rejuvenation, new e-buses: Delhi 
CM lists achievements of 100 days in office 
ARCHISMOHAN 

New Delhi, 30May 

Delhi Chief Minister Rekha Gupta on 
Friday released a workbook detailing her 
government’sachievementsinitsfirst100 
days in office and explained why the city 
government had yetto roll outits flagship 
‘women’swelfare scheme. 

Guptasaid 100 days wereinsufficientto 
implement the ambitious Mahila Sam- 
riddhi Yojana, as the effort is to ensure it 
reaches every eligible beneficiary. In its 
‘manifesto for the Delhi Assembly polls, 
which the Bharatiya Janata Party (BJP) 

won in February, the party had promised 
to provide amonthly stipend of ¥2,500to 
women from poor families. 

The government has allocated 
35,100 crore for implementing 
thescheme. “Wedonotwant any 
(eligible) woman (beneficiary) to 
beleftbehind,” shesaidatapress 
conference. 

The workbook, titled Kaam 
Karne Wali Sarkar: 100 Din Seva 
Ke, has highlighted the 
government’s initi- 
atives, such as 
Yamuna  reju- 

venation, implementation of Ayushman 
Bharat health insurance, augmenting 

water supply through tankers, 
and e-bus procurement. The 
document also mentioned 
improved street lights in the 
city’s “dark corners”, heat 
action plan, and the alloca- 
tionof500crore to the Delhi 
Fire Service. AAP's city unit 
chief Saurabh Bharadwaj 

termed the BIP govern- 
| ment’sfirst100daysasa 

period of “unkept 
7 ‘promises”. 

AVANTEL LIMITED 
Our Company was originally incorporated in the name and style of "Dialog 
Communications Private Limited" as a private limited company under the 
Companies Act, 1956 pursuant to a Certificate of Incorporation granted by the 
Registrar of Companies, Andhra Pradesh (ROC) (presently Registrar of 
Companies, Telangana) at Hyderabad on May 30, 1990. The name of our 
Company was changed to ‘Avantel Communications Private Limited' and a fresh 
certificate of incorporation consequent upon change of name was issued by the 
Registrar of Companies, Andhra Pradesh (presently Registrar of Companies, 
Telangana), on 11th August, 1993. Subsequently, our Company was converted 
into a Public Limited Company and a fresh cerificate of incorporation in this 
regard is obtained from Registrar of Companies, Andhra Pradesh (ROC) 
(presently known Registrar of Companies of Telangana) with effect from 20th 
December, 1994. Subsequently, the name of our Company has been changed to 
Avantel Softech Limited on December 24, 1998 and has been once again 
changed to Avantel Limited on 25th September, 2008. The Registered Office was 
shifted from the Hyderabad to Vishakhapatnam on September 5, 2013, For 
details of changes in Name of our Company and our Registered Office of our 
Company, lease see “General Information" on page 44 of ths Letter of ffer. 

Registered Office: Sy. No.141, Plot No. 47/R APIC Industrial Park, 
Gambheeram (V), Anandapuram (M), Visakhapatnam - 531163, Andhra 

Pradesh, India. 
Tel: 91 891 2850000 Fax: +91 891 2850004 

Corporate Office: Sy No.66 & 67, Plot No. 68 & 69, 4th Fioor, Jubiee 
Heights, Jubilee Enclave, Madhapur, Hyderabad - 500081, Telangana State, 

India. 
Tel: +91 40 6630 5000; Fax: +91 40 6630 5004 

Contact Person: Mr,D. Rajasekhar Reddy, Company Secretary & Compliance 
Officer 

Email: compliance@avantel.in Website: htps:/www.avantelin/ 
Corporate Identity Number: 172200AP1990PLC011334 

OUR PROMOTERS & PROMOTER GROUP:ABBURI VIDYASAGAR, ABBURI 
SARADA, ABBURI SIDDHARTHA SAGAR, ABBURI SAILAJA, ABBURI 
VENKATESWARA RAO AND LAKSHMEE FOUNDATION 
FOR PRIVATE CIRCULATION TO THE ELIGIBLE EQUITY SHAREHOLDERS OF 
AAVANTEL LIMITED (OUR "COMPANY" OR THE "ISSUER") ONLY 

ISSUE OF UPT0 20226100 FULLY PAID-UP EQUITY SHARES OF FACE VALUE 
OF % 2/- EACH OF OUR COMPANY (THE "RIGHTS EQUITY SHARES") FOR 
CASH AT A PRICE OF ¥ 40 PER RIGHTS EQUITY SHARE (INCLUDING A 
PREMIUM OF ¥ 38 PER RIGHTS EQUITY SHARE) AGGREGATING UP TO ¥ 
8090.44 LAKHS* ON A RIGHTS BASIS TO THE ELIGIBLE EQUITY 
SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 10 RIGHTS EQUITY 
SHARES FOR EVERY 121 FULLY PAID-UP EQUITY SHARES HELD BY THE 
ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS ON MAY 
07, 2025 (THE "ISSUE"). FOR FURTHER DETAILS, SEE "OFFERING 
INFORMATION" ON PAGE 72 OF THIS LETTER OF OFFER. 

*Assuming ful subscription 
BASIS OF ALLOTMENT 

“The Board of Directors of our Company thanks al Investors for their response to 
the ssue, which opened for subscription on Thursday, May 15, 2025 . Outof the 
total 27,324 Applications for 4,17,74,104 Rights Equity Shares, 1,148 
Applications for 927,086 Rights Equity Shares were rejected due to technical 
reasons as disclosed in the Letter of Offer. The total number of valid Applications 

received were 26,176 for 4,08,47,018 Rights Equity Shares, which was 201.95 
% of the number o Rights Equity Shares Alotted under the lssue. In accordance 
with the Letter of Offer and the Basis of Allotment finalized on Thursday, May 29, 
2025 consultation with BSE Limited (‘BSE"), the Designated Stock Exchange, 
and the Registrar to the Issue, the Rights Issue Committee of the Company on 
Thursday, May 29, 2025 has approved the allotment of 2,02,26,100 Rights 
Equity Sharesto the successful Applicants. Inthe Issue, Nil Rights Equity Shares 
have been keptin abeyance. All valid Applications aftertechnical rejections have 
been considered for Alotment. 

1. After removing technical rejections (details of which are given in the 
subsequent paragraphs), the total number of valid applications eligible to be 
considered for allotment were as detaled below: 

Gross Less: Refections/ Valid 
Category Partial Amount 

Applica] Shares] Amount| Applica| Shares| Amout  Appica] Shares[Amourt| 
ions @) _|tions ) _|tions 

Eiighle [27.058| 401, (16050 1,148 | 9.27, [3.7083 25,910 392, 
Equity 47,883 15,320 086" | 440.00 20,797 

Shareholgers| 00 
Renouncees| 266 | 16.26,(65048 0 | 0 | 000 | 266 [1626, 

221 | 84000 221 
Total (27,524 417, [167,09] 1,148 | 927, [3,70,83[26,176 | 4,08, [1.63.38] 

74,104/ 4,160, 086 | 440.00 47,018/ 80,720, 
[} [} 

2. Summary of Allotmentin various categories is as under: 

Number of Equity | Number of Equity Total Equity 
Category Shares Allotted - Shares Allotted - Shares Allotted 

againstRes | Against valid additional 
shares 

Eligile 
Equity 1,53,07,280 3861426 19168708 

Shareholgers| 
Renouncees 1057394 0 10,657,394 

Total 16364674 3861426 202.26,100 

Information for Allotment/refund)/rejected cases: The dispatch of Allotment 
Advice cum Refund Intimation o the investors, as appiicable, has been 
completed on 30th May, 2025 The instructions for unblocking of funds n case 
of ASBA Applications were issued to SCSBs on, 29th May, 2025. The listing 
application was filed with BSE on 29th May, 2025. The credit of Rights Equity 
Shares to the respective demat accounts of the alottees in respect of Alotment 
in dematerialized form has been completed on 30th May, 2025.The tradingin he 
Rights Equity Shares issued in the Rights Issue shall commence on BSE upon 
receiptof trading permission. The trading is expected to commence on or about 
Monday 2nd June, 2025. Further, in accordance with SEBI circular bearing 
reference - SEBVHO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, the 
request for extinguishment of Rights Entitlements has been sent to NSDL & 
CDSL on 30th May, 2025, 

{the ASBA process may be addressed to the Registrar, with a copy to the SCSBS, 

INVESTORS MAY PLEASE NOTE THAT THE RIGHTS EQUITY SHARES CAN BE 
TRADED ON THE STOCK EXCHANGE ONLY IN THE DEMATERIALISATION 
FORM. 

DISCLAIMER CLAUSE OF SEBI: It is to be distinctly understood that the 
submission of the Letter of Offer to SEBI should not in any way deemed or 
construed that the Letter of Offer has been cleared or approved by SEBI. The 
investors are advised to refer to the Letter of Offer for the fulltext as provided 
in"Other Regulatory and Statutory Disclosures - Disclaimer Clause of SEBI on 
page 67 of the Letter o Offer 

DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE): s to 
be distinctly understood that the permission given by BSE Limited should not, in 
anyway, be deemed or construed that the Letter of Offer has been cleared or 
approved by BSE Limited; nor does tcertify the correctness or completeness of 
any of the contents ofthe Letter of Offer. The investors are advised to refer to the 
Lette of Offer for the full text of the Disclaimer clause of BSE as provided in 
“Other Regulatory and Statutory Disclosures - Disclaimer Clause of BSE" on 
page67 ofthe Letterof Offe. 

*BSE Limited (‘the Exchange’) has given vide its letter 30th April, 2025 , 
‘permission to this Company to use the Exchange's name n tis Letter of Offeras 
the stock exchange on which this Company's securities are proposed to be 
listed. The Exchange has scrutinized this letter of offe for its lmited internal 
‘purpose of deciding on the matter of granting the aforesaid permission to this 
Company. The Exchange does notinany manner: 

« Warrant, certify or endorse the correctness or completeness of any of the 
contents of thisletter o offer; or 

« Warrant that this Company's securities wil be isted or wil continue to be 
listed on the Exchange;or 

« Take any responsibility for the financial or other soundness of this 
Company, ts promoters,its management or any scheme or project of this 
Company; 

andit should not for any reason be deemed or construed thatths ltter o offer 
has been cleared or approved by the Exchange. Every person who desies o 
apply for or otherwise acquires any securities of this Company may do so 
pursuant o independent inquiry, investigation and analysis and shall not have 
any claim against the Exchange whatsoever by reason of any 10ss which may be 
suffered by such person consequent to or in connection with such 
subscription/acquisition whether by reason of anything stated or omitted to be 
stated herein or for any other reason whatsoever" 

Unless otherwise specified, all capitalised terms used herein shall have the 
‘'same meaning ascribed to such terms in the Letter of Offer. 

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF 
EITHER THE MARKET PRICE OF THE EQUITY SHARES OR THE BUSINESS 
PROSPECTS OF THE COMPANY. 

avantel 
MR. D. RAJASEKHAR REDDY Bigshare Services Private Limited 

56-2, bth Fir, Pinnacle Business Park, | COMPANY SECRETARY & 
Next to Ahura Centre, Mahakali Caves COMPLIANCE OFFICER 
[Road, Andheri (East) Mumbai - 
400093 AVANTEL LIMITED 
Tel No: +91 22 62638200; Registered Office: Sy. No.141, Plot 
Email: No. 47/R APIC Industrial Park, 
ightsissue@bigshareonline.com; 
Website: www.bigshareonline.com 
Contact Person: Jibu John; 
Investor Grievance Email: 
Investor@bigshareonline.com; 
SEBI Registration Number: 
INR000001385; 
[CIN: U99999MH1 994PTCO76534 

Investors may contact the Registrar or our Company Secretary and Compliance 
Officer for any pre-Issue or post-Issue related matter. All grievances relating to 

Gambheeram (V), Anandapuram (M), 
Visakhapatnam - 531163, Andhra 
Pradesh, India 
Tel: -+91 40 6630 5000 
Fax: 9140 6630 5004 

giving full defails such as name, address of the Applicant, contact number(s), E- 
mail address of the sole/ irst holder, folio number or demat account number, 
number of Rights Equity Shares applied for, amount blocked, ASBA Account 
number and the Designated Branch of the SCSBs where the Application Form or 
the plain paper application, as the case may be, was submitted by the Investors 
along with a photocopy of the acknowledgement siip. For defails on the ASBA 
process, see *Offering Information" on page 720f the Lefter of Offer 

For AVANTEL LIMITED 

Sd- 
Mr. D. Rajasekhar Reddy 

Company Secretary & Complance Officer 
Place: Mumbai 
Date: 29.05.2025 

Disclaimer: Our Company has filed a Letter of Offer with the Securities and 
Exchange Board of India and Stock Exchange. The Letter of Offeris available on 
the website of SEBI at www.sebi.gov.n, website of the Stock Exchange where 
the Equity Shares are listed ie. BSE at www.bseindia.com and the website of 
the company at htps/www.avanteln/. Investors should note that investment 
in equity shares involves a high degree of risk and are requested to refer to the 
Letter of Offer including the section “Risk Factors* beginning on page 21 of the 
Letter of Offer. This announcement has been prepared for publication in India and 
may not be released in the United States. This announcement does not 
constiute an offer of Rights Equity Shares for sale in any jurisdiction, including 
the United States, and any Rights Equity Shares described i ths announcement 
may not be offered or sold in the United States absent registration underthe US 
Securities Act of 1933, as amended, or an exemption from registraton. There 
willbe no public offering of Rights Equity Shares in the United States. 
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