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Advantage India

FY10

Growing demand Opportunities

Greater connectivity between National and state highway New highway
different cities, towns and villages projects is expected o be projects
. y g worth approximately USD51
increased road traffic over the years billion y awarded by
NHAL: 3,361 km
Increasing movement of goods within Approximately 12,700
}Efeccr’:ggg sUEReds gl kilometres of projects are
9 expected to be awarded by

NHAI over the next two years

Advantage
India

Policy support

Increasing investments

USD1 trillion worth of expenditure in - Road infrastructure is a key government
infrastructure is estimated over the priority; has budgetary support through
FY13-17 funds
- Growing participation of the private - Encouragement to private sector
FYO03 sector through Public-Private participation; relaxation of FDI and FlI
N\ Partnership norms
New highway
projects
awarded by
NHAL: 677 km

Source NHAI, MoRTH , Planning Commission, Aranca Research
Notes: FDI is Foreign Direct Investment, NHAI is National Highways Authority of India, MoRTH is Ministry of Road Transport and Highways
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The road network in India is sub-divided
into four categories
17%
National - The total length of national highways is 70,934 kilometres; this makes up a mere 1.7 per cent of
highways India’s total road network, but carry 40 per cent of the country’s road traffic
State State highways total 154,522 kilometres in length and comprise highways interconnecting Indian

highways states; these account for 3.6 per cent of the total roads in India

Maor and Major district highways total 2,577,396 kilometres; these make up the largest chunk of roads in

India at 60.8 per cent

other district
roads

Rural and Rural and other roads are critical components of the rural economy in India and make up 33.8 per
other roads cent of the total roads

Source. Annual report for the Ministry of Roads, Transport, and Highways
(MoRTH) - FY11

For updated information, please visit www.ibef.org MARKET OVERVIEW AND TRENDS = 5
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Evolution of India’s road network

- India has the second largest road network in the world (4.2 million kilometres)

> Roads bear 87.4 per cent of the country’s passenger traffic and 60 per cent of freight traffic

Length of national
highways (kilometres) 58,112 -
FY10

Passenger vehicle sales 707,000 1,950,000

NHDP toll collection (USD

million) 64.5 333*

Highway projects awarded

(kilometres) by NHAI 677 3,361

Share of infrastructure in

total bank funding (%) 23 11.5*
FYO03

Source National Highway Authority of India (NHAI), National Highway Builders Foundation, ICRA Ltd, Reserve Bank of India (RBI)
Notes: *data for FYQ9, # - Figure for 2010, FY — Indian financial year (April — March), NHDP — National Highway Development Project

For updated information, please visit www.ibef.org ) MARKET OVERVIEW AND TRENDS B
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StI‘Ol’lg momentum in I‘O&dW&YS
expansion ... (1/2)
> The length of total tolled roads in India expanded at a Total tolled roads in India
CAGR of 26 per cent over FY05-10
Length (kilometres)
> In FY10, road constructions went up by 34 per cent L9000
compared to the previous fiscal year 8503
8000 —
Note: CAGR - Compounded annual growth rate, FY — Indian 6359
Financial Year (April — March) 6000 | |
5129
p 3577 4085
2136
2000

FYO05 FYO06 FY07 FYO08 FY09 FY10

Source: NHAI, MoRTH

. For updated information, please visit www.ibef.org . MARKET OVERVIEW AND TRENDS =~ 7
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Strong momentum in roadways
expansion ... (2/2)
- Double lane highways constitute the largest share of Lane composition of national highways (FY11)

highways in India (36,995 kilometres)

> These are followed by single lane highways (17,752
kilometres) and multi-lane  highways (16,187 23% 25%

kilometres) Single/intermediate

lane

H Double lane

Four/six/eight lane

Source: MoRTH

. For updated information, please visit www.ibef.org . MARKET OVERVIEW AND TRENDS =~ 8
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Adoption of NHDP for development

of highways

-~ The National Highway Authority of India (NHAI) is a government agency responsible for construction, maintenance
and development of highways

- The agency runs the National Highway Development Project (NHDP) to construct, upgrade and develop major
highways

Golden Quadrilateral

~ Golden Quadrilateral (GQY). It is the Srinagar

highway network that connects Wi
four major metropolises

North South — East
West Corridor

) P Silchar
North South & East West Corridor 2 ()
NHAI _ (NS - EW NHDP Phase [ and II): It S ™
"~ connects the country’s extreme Porbandar ¢
ends . ‘ ‘Kolkata

Mumbai

NHDP Phase Il to VII: Construction
and improvement of roads in the )
remaining urban and suburban N 'L‘ “Chennai
regions ‘

\ 4

r Kanyakumari

Source NHAI, Aranca Research

For updated information, please visit www.ibef.org MARKET OVERVIEW AND TRENDS = 9
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NHATI’s successful implementation of

projects
Status of NHAI projects as on 30 April 2011
PrOJeCtS NS-EW NHDP | NHDP | NHDP | NHDP Port
Phase | Phase Phase Phase Phase " Others

Length in and Il \Y Vv VI VI Conmedily

kilometres

Alre?sgefw' 5824 5683 2294 - 596 - ; 14397 316 936 15,649
~ Under 1,038 5,805 765 1918 - 41 9701 64 427 10,192
implementation

Ba:'i‘,f,‘;f dté’ dbe _ 421 4010 14,034 3986 1,000 659 24386 0 20 24,406

5,846 7,300 12,109 14,799 6,500 1,000 48,642 1,383 50,405

While the Golden Quadrilateral is nearing completion, other phases are in progress, and will be awarded as projects stage-wise

Notes: GQ — Golden Quadrilateral, NS-EW — North South — East West
Corridor, NHDP — National Highway Development Project
Source NHAI, MoRTH

For updated information, please visit www.ibef.org ) MARKET OVERVIEW AND TRENDS 10
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Private participation in the sector has
increased ... (1/2)
> The BOT model's share among the total highway Composition of the total highway projects awarded

projects has increased sharply over the years; it rose

from 10 per cent in FYO5 to 31 per cent in FY10 i

90% — — e

0,

Notes: CAGR = Compound annual growth rate, ig;

FY - Indian financial year (April — March) , SPV — Special Purpose ?
Vehicle, BOT ~ Build Operate Transfer 60%

50%

40%
30%
20%
10%

0%

FYO5 FYO06 FYo7 FYO08 FY09 FY10

B Public funded SPV BOT (Length In Kms)

Source: NHAI, MoRTH

For updated information, please visit www.ibef.org . MARKET OVERVIEW AND TRENDS 11
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Private participation in the sector has

increased ... (2/2)

> Road construction projects awarded to BOT
companies went up at a CAGR of 53 per cent over
FYO05-10 to about 2,677 kilometres

> In FY10, highway projects awarded to private
companies rose more than thrice from FY09

3000

2500

2000

1500

1000

500
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Awards won by BOT private players

2677

877

369 464 470

209

FYO05 FYO06 FY07 FYO08 FY09 FY10

BOT (Length In Kms)

Source: NHAI

|

For updated information, please visit www.ibef.org
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Fragmented market with healthy

competition

- Until 2005, the road construction market was dominated by public sector companies

> However, the emergence of private players over the last decade has made the road construction market fragmented
and competitive; the players bidding for projects also vary by size

Major projects: Mumbai-Pune BOT Project, Pune—Nashik BOT
> T o el Project, Bharuch—Surat BOT Project, Thane-Bhiwandi by-pass
INFRASTRUCTURE DEVELOPERS LTD FOUI"Lane ProjeCt

> é l L&FS Major projects: North Karnataka Expressway, West Gujarat
Expressway, Noida Toll Bridge

Major private N A S H OM ——  Major projects: NH6 Dhankuni to Kharagpur, Sambalpur
sector players Ashoka Buildcon Limited Baragarh, NH4 Belgaum Dharwad

> H l l —— Major projects: Bandra—Worli Sea Link, Badarpur Elevated
Highway Project

N 0 R Major projects: Tuni—Ankapalli Highway, Tambaram-Tindivanam
"\ Highway, Ambala—Chandigarh Highway

Source Aranca Research
Notes: NH — National Highway

For updated information, please visit www.ibef.org MARKET OVERVIEW AND TRENDS 13
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Notable trends in the roads sector

Increasing private
sector participation

Partnerships
between Indian and
foreign firms

India’s renewed
focus on
infrastructure

Success of India’s
Five-Year Plans

Government policy to increase private sector participation has proved to be a boon to the
infrastructure industry with a large number of private players entering the business through the
PPP model

The type of PPP models used in road projects are BOT toll and BOT annuity

With the Government of India permitting 100 per cent FDI in the roads sector, most foreign
companies have formed partnerships with Indian players to participate in the sector’s growth story

Infrastructure is the key to supporting double-digit GDP growth in India during the medium- to
long-term

The government has hence made infrastructure development a key policy issue and plans to
spend USD44.6 billion during FY12 on it

Through Five-Year Plans, India has increased the length of national highways from 21,378
kilometres during the late 1940s to 70,548 kilometres in the current 11th Five Year Plan (FY08-12).
The 9th Five Year Plan (FY1997-FY02) reported a total of 23,814 km, the highest addition to
highways

Notes: BOT — Build Operate Transfer, PPP — Public Private Partnership, Gol — Government of India,
FDI — Foreign Direct Investment
Source NHAI, MoRTH, Aranca Research

For updated information, please visit www.ibef.org

MARKET OVERVIEW AND TRENDS 14
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Strong demand and policy support
driving investments

Growing demand Policy support .lncr easing
investments
Rise in two- Greater : NHAI
— wheeler and four- — government focus — Implementing one
wheeler vehicles on infrastructure of the largest road
Resulting in projects
Standardised
: : processes for Rising private
M e Eligiicy —  bidding and — sector
traffic : . L
tolling; clear policy participation
framework
Strong'trade and Tax sops, DI, Fll Strong projec‘;ed
— tourist flows encouragement — demand making

between states returns attractive

For updated information, please visit www.ibef.org ) GROWTH DRIVERS 16
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Key catalysts behind increasing demand

for roadways

- Higher individual discretionary spending has led to increasing spending on cars, motorbikes and scooters
-~ Growing domestic trade flows have led to rising commercial vehicles and freight movement

> Road’s traffic share of the total traffic in India has grown from 13.8 per cent to 60 per cent in freight traffic and
from 15.4 per cent to 87 per cent in passenger traffic from 1951 to 2006

Source MoRTH, Aranca Research

Better quality roads
makes road travel
cheaper and safer W Increasing roadways
leading to greater
accessibility between
different
cities/towns/villages

Growing movement
of goods within the
country due to
economic integration

Rising incomes leading Higher Growth in small and
road traffic

medium enterprises in
India

to increasing number
of vehicle owners

For updated information, please visit www.ibef.org ) GROWTH DRIVERS 17
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Rising vehicular traffic a key factor
. . p hicles sal h
behind roadways expansion S DL AR S
3.0 30%
‘ 2.5
2.5 3 — 25%
\ foo
2.0 — 20%
> From FY06 to FY11, the CAGR in — e
1.5 11 : — — 15%
> Passengers cars is 17.8 per cent 10— — I — T 10%
05 — —  — — = 5%
> LCVs is 16.3 per cent s 5

FYO6 FYO7 FYO8 FY09 FY10 FY1l
- Rising per-capita incomes and a growing middle class

. Passenger vehicles (millions =—fi—Growth
has led to higher number of car owners ¢ ( )

. ‘ . : Commercial vehicles sales growth
-~ Easier access to credit and a wider range of vehicles - 3 259,
(o)

have also led to higher passenger car and commercial R 676.4
vehicles 700 /\ - 30%
600 L o5

A c7a\ 2944 5327

Notes: LCV - Light Commercial Vehicles, CAGR -~ Compounded >00 L 20%
Annual Growth Rate, FY — Financial Year India (April — March) 400 .
Source SIAM, Aranca Research 300 - 15%
200 —  — & — - 10%
00 — — — — 5% 5%
0 0%

FYO6 FYO7 FYO8  FYOS FY10 FY11

Commercial vehicles ('000s) == Growth

For updated information, please visit www.ibef.org 3 GROWTH DRIVERS 18
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Strong growth momentum in road

construction ... (1/2)

-~ Road addition in the 3rd Five Year Plan was only 179
kilometres; this increased to 9,008 kilometres in the
10th Plan

> The 12th Plan (FY13-17) is estimated to carry the
momentum forward with projects to the tune of
21,678 kilometres

25000

20000

15000

10000

5000

IBEFX

INDIA BRAND EQUATY FOUNDATION
www.ibeforg

Length of roads added in the Five Year Plans
(kilometres)

23814

4819 3958

1514 2957 1632 6

0 179 220

09

1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th

Source: NHAI, MoRTH, Aranca Research

|

For updated information, please visit www.ibef.org
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Strong growth momentum in road
construction ... (2/2)
> Infrastructure is a priority of the government’s Share of infrastructure in bank funding

economic policy; funding from the private and public
sectors is set to increase sharply in the near-term

14%

12%

11.5%
- Infrastructure’s total share in bank funding rose from /

10%
2.3 per cent in 2002 to 11.5 per cent in 2010 S.V 9.5%
7.5%

8%
o 6.9% La 5

4%

2%

0%

2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: RBI, Aranca Research

For updated information, please visit www.ibef.org AR GROWTH DRIVERS 20
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To reduce finance constraints, private

funding encouraged ... (1/2)

> The government has been eager to involve private Fiscal deficit (centre and states)
sector funding for infrastructure projects and thereby o
reduce strains on the budget ' 9.5%

8.9% 9.1%
9.0% o

-~ The PPP model has emerged as the favoured one for
private sector participation in roads projects

8.0% —

7.0% —

Notes: PPP — Public Private Partnership, NHDP — National Highway
Development Project, BOT — Build Operate Transfer

6.0% —
5.0%
5.0% |
4.1%
4.0% — —

3.0%

FYO7 FYO08 FY09 FY10 FY11E

Source: RBI, Aranca Research

For updated information, please visit www.ibef.org AR GROWTH DRIVERS 21
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To reduce finance constraints, private
funding encouraged ... (2/2)
> Phase I and Phase Il of NHDP were mostly developed % of BOT share in different phases of NHDP
by public funds with the BOT share at 14.8 per cent , | : |
and 28.6 per cent respectively Phase VII | | | | 100.0%
Phase VI 100.0%
> PPP model will be the favoured way of executing the | | | |
remaining NHDP phases Phase V | | | | 100.0%
Phase IV 83.1%
| | | |
Phase IlI 95.9%
|
Phase Il 29.6%
Phase | 14.8%

0.0%  20.0% 40.0% 60.0% 80.0% 100.0%

Source: NHAI, MoRTH, Aranca Research

For updated information, please visit www.ibef.org AR GROWTH DRIVERS 22
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Policy initiatives in the right direction
Infrastructure is a « Infrastructure investment is a major focus area for the government
key government « The Government would spend USD500 billion on infrastructure in the 11th Five-Year Plan (FY08-12)
priority and the spending is estimated to double to USD 1 trillion in the 12th Five-Year Plan (FY13-17)

- The FIl investment limit in infrastructure corporate bonds was raised from USD5 billion to USD25

Support from the billion in the union budget

Union Budget
+ An increase in road development fund was also announced

» The Prime Minister Gram Sadak Yojana (PMGSY) is a scheme for development of rural roads in
Rural development India
- The Construction of Rural Roads Project (CRRP) is another initiative focused on rural development

« Companies enjoy 100 per cent tax exemption in road projects for five years and 30 per cent relief
Taxes and other for the next five years

SOps - The companies are also granted a capital of up to 40 per cent of the total project cost to enhance
viability

Notes: FDI — Foreign direct investment, FIl — Foreign Institutional Investors

For updated information, please visit www.ibef.org GROWTH DRIVERS 23
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Recent BOT projects awarded by NHAI
and budgetary outlays ... (1/2)

Project Length (kilometre) Cost (USD million) Company
Ahmedabad — Vadodara (Gujarat) 102 4427 IRB Infrastructure Developers
Kota — Jhalawar (Rajasthan) 90 110.4 Keti Construction
Beawar — Pali — Pindwara (Rajasthan) 244 4979 L&T Constructions
Nagpur — Wainganga (Maharashtra) 45 100.8 JMC Projects
Ranchi — Rargaon — Jamshedpur (Jharkhand ) 164 325.0 Madhucon Projects

Source NHAI, MoRTH, Aranca Research
Notes: BOT- Build Operate Transfer, UB — Union Budget

)

For updated information, please visit www.ibef.org 3 GROWTH DRIVERS 24
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Recent BOT projects awarded by NHAI

and budgetary outlays ... (2/2)

> Roadways has been a key focus area of budget
allocations over the years

-~ During FY11, the spending on highways has been
USD3.2 billion, while it was USD2.5 billion for rural
roads

Source: Respective Union Budgets, Aranca Research

IBEFX

INDIA BRAND FQUATY FOUNDATION
www.ibeforg

Union Budget outlay for roads

USD billions
4.00 348
3.18
3.00 2.84
2.00 e
1.57
1.00 |
0.00
UB 2008-09 UB 2009-10 UB 2010-11

B Road Transport & Highways Rural Roads

Source: Union Budget, Aranca Research

For updated information, please visit www.ibef.org
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IRB Infrastructure Limited
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> IRB Infrastructure is one of India’s leading BOT operators with a built-length of around 6,722 lane kilometres

- The company executed the country’s first-ever BOT project, the Thane-Bhiwandi bypass

- It currently has 17 BOT projects out of which 11 are operational

- IRB Infrastructure’s order backlog as on 31 March, 2011 was USD2.3 billion

201
2010 ‘
. Won 1st
ultra-mega
Won three road project

2009 road projects of NHAI

Y worth USD411 worth

Won three million UsD730

road projects million

worth USD847

million

Source IRB Infra, Aranca Research

250

200

USD million
=
wv
=)

[any
o
o

u
o

Toll revenue: IRB Infrastructure Limited

i

CAGR:
27%

FYO08 FY09 FY10 FY11

Notes CAGR: Compounded Annual Growth Rate

For updated information, please visit www.ibef.org

SUCCESS STORIES
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IL&FS Transportation Networks Limited

(ITNL)

> ITNL has the largest BOT road asset portfolio (in terms of lane kilometres) in India with a presence in 14 states

- The company has 12,000 lane kilometres under its road asset portfolio; this comprises 22 projects, which are 11 toll
projects and 11 annuity projects

> ITNL'’s order backlog as on 31 March 2011 was USD2.5 billion

Revenue IL&FS Transportation Networks Limited

1000

201 900 e
. 80— cacr [
2010 700 —— 50% —
c
® 1,129 lane Sl e
£ 500 — —
1,086 lane km km a
2009 Orders Orders 2 400 — —
Y awarded awargied 300 | —
782 lane km worth USD1.5 ‘ggglhs 200 —— | I |
Established an ~ Pillion billion 100 — — —— —
international Listed on 0
footprint with the mdlg‘“ stock FY09 FY10 FY11
acquisition of exchanges
Elsamex in Spain Notes CAGR: Compounded Annual Growth Rate,
Source: ITNL, Aranca Research BOT — Build Operate Transfer, km - kilometers

For updated information, please visit www.ibef.org ; SUCCESS STORIES 28



Roads =011

Contents

% Opportunities

IBEFX

INDIA BRAND EQUITY FOUNDATION
'/ For updated information, please visit www.ibef.org www.ibef.org



Roads ‘2017 IBEF %

INDIA BRAND EQIATY FOUNDATION

www.ibeforg
Future prospects remain bright for the
roads sector ... (1/3)
> Approximately 12,700 kilometres of projects are Projects to be awarded
expected to be awarded by NHAI over the next two 3000
B ()
years -/\
6500 - 10
-8
5000 —
L5
3500 — - -
-3
2000 0
FY12E FY13E FY14E FY1SE

Length km (left axis) == USD billions (right axis)

Source: NHAI, MoRTH, Aranca Research

For updated information, please visit www.ibef.org SRS OPPORTUNITIES 30
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Future prospects remain bright for the
roads sector ... (2/3)
> Future national and state highway projects are PPP opportunity overnext five years

estimated to create an opportunity of USD51 billion
over next five years

usD 9.9
billion

B National Highways

State Highways

USD 41.2
billion

Source: NHAI, MoRTH, Aranca Research

For updated information, please visit www.ibef.org AN OPPORTUNITIES ' 31
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Future prospects remain bright for the

roads sector ... (3/3)

> Passenger cars are expected to grow at a CAGR of 15 Vehicles projected growth
per cent and LCV to grow at a CAGR of 21 per cent
over FY10-15 32 R

: / - 600
2.5 / L 450

2 / - 300
1.5

- 150
1 0
FY10 FY11E FY12E FY13E FY14E FY15E
== PC units millions (left axis) LCV units in 000s (right axis)

Source: SIAM Report, Aranca Research

Notes: PC — Passenger cars, LCV — Light Commercial Vehicles,
SIAM - Society of Indian Automobile Manufacturers

. For updated information, please visit www.ibef.org AV AE OPPORTUNITIES | 32 i
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Opportunities in the sector

Significant potential for Major government initiatives

construction & EPC Strong focus on infrastructure to boost private and foreign
companies investment
+ 2/3rd of NHAI road « Government has realised the « Increased FlI limit in
projects are yet to be necessity of infrastructure infrastructure corporate
awarded offering a huge building — spending is bonds from USD5 billion
opportunity for private expected to touch USDI1 to USD25 hillion is also a
players over the next 5 trillion in the next five year step in the right direction
years plan (FY13-17)
« FDI inflow to the
« India’s construction sector « In the Union Budget FY12, construction sector
is expected to grow at the foreign institutional (including roads and
about 35 per cent over investment limit for highways) has rose to
FY09-13 investment in corporate USD1.1 billion in FY10 and
infrastructure bonds has is expected to continue

been raised by USD20 billion

Notes: FDI — Foreign direct investment, FIl — Foreign Institutional Investor
EPC — Engineering, procurement and construction
Source NHAI, MoRTH, Union Budget, Aranca Research

For updated information, please visit www.ibef.org ) OPPORTUNITIES 33
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Industry Associations

Ministry of Roads Transport and Highways
Transport Bhavan

1, Parliament Street

New Delhi —110001

Phone: 91-11-23719097, 23719955

E-mail: ifcmost@nic.in

National Highway Authority of India
G 5 and 6, Sector 10, Dwarka

New Delhi — 110 075

Phone: 91-11-25074100, 25074200
Fax: 91-11-25093507, 25093514

Indian Roads Congress

Sector 6, (Near RBI Quarters), RK Puram, New Delhi — 110022
Phone: 91-11-26185303

Secretariat: 91-11-26716778, 26183669, 26185273, 26185315, 26185319
Fax: 91-11-26183669

E-mail: secretarygen@irc.org.in

IBEFX

INDIA BRAND EQUATY FOUNDATION
www.ibeforg

)

For updated information, please visit www.ibef.org
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Glossary ... (1/2)

-~ BOT: Build Operate Transfer

> CAGR: Compound Annual Growth Rate

- EPC: Engineering, procurement and construction
> FDI: Foreign Direct Investment

- FY: Indian Financial year (April to March) — So FY10 implies April 2009 to March 2010
> GOI: Government of India

-» INR: Indian Rupee

-~ LCV: Light Commercial Vehicles

- MORTH: Ministry of Roads Transport and Highways
> NH: National Highway

-~ NHALI: National Highway Authority of India

- NHDP: National Highway Development Project

For updated information, please visit www.ibef.org AR USEFUL INFORMATION 36
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Glossary ... (2/2)

-~ PPP: Public Private Partnership (a type of joint venture between the public and private sectors)
-~ UB: Union Budget

- USD: US Dollar — Conversion rate used: USD1=INR48

>  WEF: World Economic Forum

-~ Wherever applicable, numbers have been rounded off to the nearest whole number

For updated information, please visit www.ibef.org AR USEFUL INFORMATION 37
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Disclaimer

India Brand Equity Foundation (IBEF) engaged Aranca to
prepare this presentation and the same has been
prepared by Aranca in consultation with IBEF.

All rights reserved. All copyright in this presentation and
related works is solely and exclusively owned by IBEF.
The same may not be reproduced, wholly or in part in
any material form (including photocopying or storing it in
any medium by electronic means and whether or not
transiently or incidentally to some other use of this
presentation), modified or in any manner communicated
to any third party except with the written approval of
IBEF.

This presentation is for information purposes only. While
due care has been taken during the compilation of this
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presentation to ensure that the information is accurate to
the best of Aranca and IBEF’s knowledge and belief, the
content is not to be construed in any manner whatsoever
as a substitute for professional advice.

Aranca and IBEF neither recommend nor endorse any
specific products or services that may have been
mentioned in this presentation and nor do they assume
any liability or responsibility for the outcome of decisions
taken as a result of any reliance placed on this
presentation.

Neither Aranca nor IBEF shall be liable for any direct or
indirect damages that may arise due to any act or
omission on the part of the user due to any reliance
placed or guidance taken from any portion of this
presentation.
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