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NetDragon is the leading developer, operator ardigher in game industry since it (Closing price at 9 Feb 2018)
started to develop online game in 2001. In 2010cthmpany set up Huayu to explor 0
education business and now education income hae oadver 50% topline. AlthougheTARGET HKD23.88 (+33%)
the education business is still in loss, we seé game segment provides strong casf, pany pata

Investment Summary

flow to the company. It is expected that the conypanlikely to turn from loss t0 G;5spares (VN) - 533.32
positive earnings in 2017E. We are positive onstieady growttof game business. It iS MARKET CAP (HKDMN) : 9,546
expected more new orders for education hardwarepamgtamme as well as potentials2 - WK HILO (HKD): 18.64/17.76

monetization of software products. Our SOTP modefives the target price of
HKD23.88, ‘BUY’ recommendation.

SHARE HOLDING PATTERN > %

Business Overview Liu Dejian 47.75

DJM Holding Ltd. 35.66
NetDragon, established in 1999 and headquarterédizhou China, is a global leadingHe zhicheng 14.62
creator of online community. In 2001 NetDragon jsh#d 17173.com, China’s topZhou Quan 13.72

online game portal, which was sold to Sohu two ydater for USD20.5mn. In 2013
NetDragon transferred its self-developed and popsiaart phone service platform 91pp,ce perForRMANCE » %

Wireless to Baidu with a consideration of USD1.9%jich prepared amplified cash ™ 3M 1y
capital for education business development. Repeats, the company focus graduallyNetbragon -16.55  -31.2¢  -23.18
shifts from game industry to education sector. B1% the company acquiredtS! 518 133  25.1¢

Promethean, the famous education hardware mantdacto take first steps towardsRETURN VS, sl
global education market; for China market, the camypestablished a wholly-owned-= :
subsidiary Huayu (Elernity) aiming to build thedast and the most complete service™*
platform system for education market by growingdwaare, software, platform and

resources. At the same time, the company proagtesgblores VR/AR field and tries to N ;; 1‘% o
commercialize the technology in areas involving gamducation and household, anc, q,;’ 4 "‘1\ _
invested in two AR technology firms in 2016. & v A WL W Lﬁu‘
\
|
Figure: Milestones
Time Event Source: Aastocks, Phillip Securities
1999 NetDragon was founded KEY FINANCIALS
2001 Established 17173.com, which became No.1 Ghinaline game portal ENLZ“:“ F1Y21752 F2Y71963 FY31778|56 F\;lgg
2003 Sold 17173.com to Sohu.com Ltd. at USD20,dsD,0 Ngt prao?if _1;13'0 _262'7 ’76.7 1'74.8
2006 Launched Eudemons Online EPS,RMB  -02¢  -041 014 03¢
- . PER, x -51.4;  -36.28  103.3:  45.3¢
2007 Listed on GEM of The SEHK in November BVPS, RMB  8.6% 7.71 7.24 7.4C
: : . P/BV, x 207 23C 247 242
2008 Succe_ssfully listed or? Maln Board of the SE{@i¢de: 777.HK) ROE. % 330 697 19t ads
2010 Established the sub5|d|ary Huayu Source: Company, Wind, Phillip Securities Est.
2013 Sold 91 Wireless to Baidu with consideratib§D1.9 bn
2014 Entered into a sale and purchase agreemeattqtaire the mobile solutions Eurus Zhou (2277 6515)

business of Cherrypicks for an aggregate amoutd W5$30.5 million euruszhou@phillip.com.hk

2015.4 Huayu's 101 Smart Classroom made its ndtatetzut

2015.6 Acquired Suzhou Chivox

2015.9 Announced the acquisition of Promethean

2016.4 Acquired Cherrypicks Alpha and invested RHY Media

2016.12 Inclusion in the eligible shares under 3hen-Hong Kong Stock Connect.
2017.3 Included in HSLMI

2017.7 Acquired educational product provider Juanpst

Source: Company, Phillip Securities
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We see the company revenue continues to increase tlears given the FY12-16
revenue CAGR of 25.99%. By segments, game bushesdeen growing stably
while contribution from education business has edrgince 2015. Now education
business accounts for more than 50% turnover.

Figure: 2012-2016 Revenue be Segments
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Source: Company, Phillip Securities

The company has started to set up team for deveJdprge-scale online games
since 2001. Now it has become the prominent deeejaperator and publisher of
online games in China, with 50 self-developed @lgames and quality mobile
apps covering more than 180 countries. As up toaniline 2017, NetDragon
operates game products including Conquer OnlineleEwwns Online, Heroes
Evolved, Zero Online, Way of the Five, Tou Ming Amg Online, Tian Yuan and
other games, ranging from online games to mobifesa@ne of its classic game
IP (intellectual property), Eudemongi{ik), has absorbed plenty of players since
launched in 2006 with currently over 170mn registierusers and makes
significantly contribution to turnover every year.

NetDragon adopts the main IP strategy, which igrtbance operation of existing
classic IP online games (like Eudemons and Heroedve&d) and place more
importance on developing mobile apps under thegailpo IPs. Game business
generated income of RMB1.21bn in 2016 represenzi2a@% YoY growth, in
which over 70% revenue was from Eudemons serietdrdgon spends power to
analyze active quality users, in order to improgeruexperience of most active
and valuable customers. As a result, game ARPUhesa&RMB369 in 4Q16,
growing by 28.6% compared with last year. And we sg&come from game
segment during first three quarters in 2017 inadds/ 43.4% YoY to RMB1.24.
We attribute this to rising contribution from flags online games (mainly
Eudemons and Heroes Evolved) and mobile apps.@B81ve see 51.7% increase
in ARPU and 38.4% increase in APA. These progresftst the management

s efficient operation and correct strategic vision.
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Figure: 1Q15-3Q17 Revenue (RMB’000) from Game Besinand GPM
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Source: Company, Phillip Securities

Figure: Main IPs

IP User Base Progress

Eudemo | Registered users >170mr 17Q3 Revenue +70% YoY

ns

Heroes Registered users >100mr}, Mobile version kept ranked at top 3 on

Evolved MAU>9mn Tencent app platform for nine months

HBQ -- Top 3 on Tencent Wechat weekly ranking;
Selected into Sony “PlayStaton China Star”
Project

Conquer Registered users >110mn Stable 17Q3 revenue

Source: Company, Phillip Securities

NetDragon is a pioneer in field of global onlineuedtion and mobile internet
education. Being engaged in internet and game ind@isr so many years, the
company has accelerated abundant technical experemd talent resources, and
continues external expansion to enhance technitreihgth (i.e. acquiring
Cherrypicks International & Chivox) as well as dhstition network (i.e. acquiring
Promethean). Nowadays the company is able to peowitegrated educational
solutions ranging from hardware to software, froistfprm to content resources.
Meanwhile, NetDragon cooperates with authoritat¢ericational institutions to
invest in R&D of smart learning and collect top edtional resources at home and
abroad. The company has established strategic aape with educational
institutions such as PEP, NCET, BNU and Harvard| has built collaborative
partnership with BBC and Pearson International ¢Wwhs known as the largest
education publisher in US). Through strategic itwests, its education business
has entered over 100 countries and 1 million otesss, offering services and
products to over 2 million teachers and 30 millgindents. We see income from
education segment has dramatically increased s20d®. In 17Q3 education
revenue reached RMB595.9mn growing by 52% YoY akihty up over 56% in
topline. Currently main sales comes from hardwaoelpcts.
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(1) International education business. The company acquired the global
educational hardware giant, Promethean in 2015métliean is one of two

famous interactive educational technology develwpéanother is Smart

Education). It provides teaching hardware prod(icts ActivBoards, ActivPanels)
and interactive teaching software (i.e. ClassFlasyering 100 countries in the
world. It focuses on Britain, US and other devetbpeuntries, with targeting K12

(kindergarten through twelfth grade) students asachers as core customers.
Promethean’s core product, Classflow, is a lessepagration software, which

helps to enrich classroom learning experience. \tassflow and interactive

whiteboards, it is convenient for teachers to pregeaching contents, share
digital data with students, conduct testing andngptand arrange group study.
This segment keeps developing quickly since theiiaitgpn, given 17Q3 revenue

of RMB525.9mn up by 56.2% YoY.

(2) Domestic education segmeniNetDragon set up a wholly-owned subsidiary,
Huayu (Elernity), aiming to build the largest andshcomplete service platform
system for education market segments, by growingwere, software, platform
and resources. Now, domestic education businesr€six study phases, namely
preprimary education, basic education, higher etitutavocational education,
enterprise training, non-degree and life-long etlanaThe company incorporates
Promethean’s outstanding hardware technology tatovin production and builds
the first K12 education tablet “101 Student PadétDragon integrates the open
education cloud platform and education resource,be@sd an intelligent teaching
and learning overall solution “101 Smart Classrodargeted at K12 stage was
researched and developed.

Figure: 1Q15-3Q17 Revenue from Education Busin@s4g8’000)
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Source: Company, Phillip Securities

NetDragon strives to facilitate the synergies amayame, education and
acquisition of edge-cutting technologies. We higifilithat this pattern is going to
present good complementary effect in terms of chstvs and technology

application. Growing game segment gives cash stigpoeducation business
expansion as well as technology acquisition; wHee&orable policies and

developing market demand are likely to drive edocatbusiness to achieve
notable growth in long run; at the same time, pivaly improving technology

strengths by external expansion and applying addrtechnologies such as
VR/AR and intelligent voice in fields like game,wtion and household, help to
underpin the future development of the company.
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Game Business to stably Grow

Growing industry. 1) Chinese game industry recondae@nue of RMB151.3bn in
first three quarters during 2017 and it is estimdtegenerate totally RMB201.1bn
(+23.1%) income in 2017E. After rapid growth duripgst years, Chinese game
industry is predicted to experience slower expansio future, when further
activating existing clients and upgrading servicalily become more important.
Increasing per capita income and more popular ®inenent lifestyle are
expected to secure steady growth of game indugjrifrendy mobile apps keep
relatively quick expansion. Mobile apps, client-egdhme and web game
respectively contributed 55.8%, 34.6% and 9.6%mnthustry turnover in 2017E.
By customer base, the user number of mobile appledap by 9% to 460mn;
client-end game kept similar user base (150mnpi62while the number of web
game players decreased by 2% to 240mn. 3) VR ganig=ly to boom. As the
development of related devices and ever-growingdném better playing
experience, VR games leveraging on its unique chamth powerful infectivity
attract more and more players. In 2017 the useruamof VR games grew by
100% to 40mn and more consumers have visited VRereqe halls. It is
estimated that VR ecosystem will form in 2020 amel value of global VR game
industry is expected to reach USD14.95bn then.

We highlight that the future growth momentums cdroen following aspects: 1)
New mobile apps. The company is going to launchemmobile game apps this
year under popular IPs. Its classic IPs (Eudemdtistoes Evolved) has
accumulated broad users who may be transferredpiatgers of related mobile
apps. New apps are likely to achieve great usee,bgisen the company has
technical advantage, strong distribution channdl a&fluent operation experience
in game industry. 2) New VR/AR games. The comparyagtively explores
VR/AR fields given its investment in two advanceR firms (Cherrypicks Alpha
& ARHT Media) in 2016. VR HBQ is a VR game launchied 2016 which
combines action competition and virtual reality hiealogy to bring excellent
playing experience to users. In 2018, NetDargogasg to launch a VR app
under Eudemon and another AR app under Heroes &dolivis projected that the
VR game player base will continue to grow in follogy years assuming more
devices going into commercialization. 3) IncreasiA@PU through further
understanding of user habit and improving playixgegience.

Figure: New games launched in 2018

P Game Product Client-end | Mobile App | AR/V
R

Eudemons | i A AR Yes

3D &k Yes

B NEHERATEL | Yes Yes VR
Heroes SRS Yes
Evolved % MOBA JHilfE Yes

TREPETFISK Yes AR
Launched | {KFHIEEGHEEL Yes
soon

Source: Company, Phillip Securities
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Monetization of Education Business

We address the monetization path of education bssinas “Hardware-

Software—Community/ Platform”. Currently the majority of ezhtion segment
revenue is from international education busine$syluch consist of hardware
sales while software do not create much cash natil. We estimate that in short
run, hardware distribution will still serve as tba&sh cow; in long run, developed
software products will cultivate a social e-comneepatform, after absorbing
enough users and building high customer loyaltyte®@l revenue of this
platform may come from students, parents and resauppliers and other users.

The software products procure customers startioigp ftatching teacher users (by
offering lecture preparation and quiz tools) theaessing students (by offering
homework tools) as well as parents (by providinghocwnication tools). We are
positive on monetization potential of this path.eTteachers play key role in
education and make important instructions duringdesits study, so that they
could directly encourage the students and parentseé these apps to finish quiz
and deal with other stuff. This gives the companyhance to charge for
customized products and services. For example,afhe could automatically
produce exercises for students according to theakwesses grasped by the data
center. We roughly estimate that if current 60nudent users all can use the apps
to do their homework and 50% of them choose to foaycustomized products,
RMB15 per students every year, thus RMB450mn maydreerated from this
channel.

Figure: Promotion method
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Source: Company, Phillip Securities

Besides, NetDragon’s study resource platform cambioe buyers (teachers,
students and parents) and content suppliers (bkspers) thus to charge
commission fees to suppliers. As its study softvedtains students study records,
this could help suppliers to find most targetedeptil buyers who really need
their products. This platform is now still strivifigr broadening customer base.
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International Education Business

Now the international education business is maigast of education segment
income. Promethean delivered revenue over USD2G&p to Sep end last year,
with GPM 28%. According to Futuresource ConsultifdetDragon’s K12
interactive display solution is ranked at NO.laémis of market share in the world
(excluding China). We predict future drivers comirfgpom: 1) Coming
monetization of software products in developed marRromethean users include
1.7mn teacher and 1.3mn students overseas. Thistlyacompany is trying to
charge some fees through these apps. We expedhdbme from software to
increase if this commercialization goes smooth)yN2w orders from developing
regions. One Belt One Road policies benefit the mamy in expanding business
abroad. In 17Q1 NetDragon obtained an USD30mn aonin Russian which
means that the interactive display products willifstalled in 7,600 classrooms.
We also know from our checks that the companytively preparing and striving
for new orders in Turkey and Malaysia. We expectamuurchasing contracts to
be obtained in developing countries. Although GPMhis business is slightly
lower than orders in developed areas, OPM is appetely the same due to
lower distribution expenses.

Domestic Education Business

We see that revenue from China education busirmgmaoe to hike, given 17Q3
contract sales reached RMB150mn. Chinese governgwmitnues to increase
budgetary expenditure for education. In an edusaticeform scheme, it is clearly
put forward that fiscal expenditure on educatioousth account for more than 4%
in GDP. With continuous growth of GDP, funds fouedtion increases year over
year, up by 8.2% to RMB3.16trn in 2016. A plan &mlucation informatization

also specifies that related state expenditure showlt be less than 8% of
education expenditure. Thus it is estimated thatdhpenditure for educational
informatization in 2016 is about RMB252.8bn. Withetimplementation of

national policies, local governments pay more é@ti@nto secure educational
information outlay and launch more related procwaenprojects.

In 2017, NetDragon has won a number of governmemid contracts, involving
classroom renovation and facilities. In additionptablic fiscal procurement, the
company promotes software products through varichsnnels, like through
cooperation with PC hardware manufacturers, cowswcompetition or
Education Bureau promotion. It tries to extend $lag product "101 Education
PPT" to more teachers users. At the end of Nov 201 installation amount of
101 PPT for K12 teacher users reached 1.1mn in20dv, finishing the whole
year target ahead of schedule. In future, the campall continue to expand user
base through various resource.

Figure: NetDragon tender information

Time Contract Contract Name Region
Amount
(RMB10Kk)

2017.11 72.27 2017 HETEHE|=UGESE 14 Anhui

2017.11 112.18 2017 NIl FR AR e [ S Anhui

2017.9 451.00 DU Az B ER Y ) || s 3R Ay & sl B e | Sichuan
S = R U IR H BRI & 1R

2017.9 195.01 VR ZEhsa= 20T H B R & Fujian

2017.1 372.12 Hifia 2017 4 2 mucd” A REHIRIE P | Gansu
PhE" 3 — IR S8 N

2017.1 370.63 Hifia 2017 4 2 mucd” A REEHIRIE P | Gansu
PhE" s IR st

Source: Government, Phillip Securities
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Investment Thesis & Valuation

We adopt SOTP valuation to calculate the stockeprly Game business: PE method.
We expect the game business to keep stable groiththcansideration of new game
products to launch soon and efficient operatiothefmanagement. Assuming revenue
growth of game business to be 20%/18% in 18E/18Rtively steady profit margin
and tax rate of 15%, we predict earnings of gangnass in 18E to be RMB505mn.
We choose 8 listing game firms and get the PE medial5.98. Conservatively, we
give target PE 12x and derive the NAV of game hessrnto be HKD9.39 per share. 2)
Education business. 11 HK listed education firms P& median of 13.45x. The
company’s education business still reports loss, remwe refer to PS of two firms
which reported loss (2371.HK &1082.HK) and use tlagierage PS 3.73x to get value
of education business should be HKD14.48 per shemnerefore we get our target
price HKD23.88. Considering the great market v@@atecently, we suggest buying
during price dips( Exchange rate=0.8228

Figure: SOTP Valuation

Rev 18E Earnings 18E | Target Target Exchange | NAV Price
/rmb mn /rmb mn PE PS Rate /hkd mn /hkd
Game 1,985 505 12.00 - 0.8288 5,018 9.39
Education 2,505 - - 3.73 7,738 14.48
Price per share/hkd 23.88
Source: Phillip Securities
Figure: Key Assumption
16A 17E 18E 19E
Revenue 2,793 3,786 4,569 5,428
YoY 119.55% 35.54% 20.69% 18.80%
Game Income 1,210 1,654 1,985 2,342
YoY 22.79% 36.68% 20.00% 18.00%
Education Income 1,526 2,054 2,505 3,007
YoY 528.62% 34.55% 22.00% 20.00%
Gross Profit 1,583 2,138 2,578 3,057
GPM 56.92% 56.47% 56.41% 56.31%
Game Income 1,128 1,522 1,826 2,155
GPM 93.21% 92.00% 92.00% 92.00%
Education Income 455 616 752 902
GPM 29.84% 30.00% 30.00% 30.00%
Source: Phillip Securities
Figure: Target PE/PS
Code Firm Mkt Cap PS PE
/hkd mn (TTM) (TTM)
0777.HK | 49%E 10,165.10 2.04 -135.92
Education Firms
Code Firm Mkt Cap PS PE
/hkd mn (TTM) (TTM)
0839.HK | rh#ds ik 15,959.60 15.31 34.70
1565.HK | g sh8E 15,073.15 14.97 41.43
6169.HK | 52#EHTF 14,365.73 14.29 38.62
1317.HK | WEHFH 13,450.97 10.30 27.64
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6068.HK | &R #HEF 10,699.84 9.13 45.08
2001.HK | #HrE#EH 7,098.26 13.45 43.49
1569.HK | BAE#HEF 6,227.47 11.71 20.63
8417.HK | KHh#HEH 1,610.37 70.77| -20913.87
8055.HK | 1[4 1% & A FkH L 1,455.04 27.85 -9.20
2371.HK | fBHE 4pl 591.25 5.35 -3.14
1082.HK | FHHHF B 328.54 2.10 -0.99
Average 8,653.17 13.60 21.46
Median 8,899.05 13.45 27.64
Target PS - 3.73 -
Game Firms

Code Firm Mkt Cap PS PE

/hkd mn (TTM) (TTM)

3888.HK | 4l ikpl 33,038.18 2.90 28.40
0799.HK | IGG 10,480.41 2.86 10.90
1089.HK | #as kb4 5,128.42 5.03 68.91
6899.HK | B 2,823.84 3.36 577.08
0434.HK | fdi: H &) 2,334.97 2.53 8.95
1022.HK | Fefa by 1,368.73 8.03 -9.52
0484.HK | =ik 1,202.23 3.65 -3.61
8345.HK | Jo i 910.40 11.38 21.07
Average 8849.10 4.25 22.44
Median 2579.40 3.51 15.98
Target PE - - 12.00

Source: Wind (as at Feb 8), Phillip Securities

Risks

Fail to attain international education purchasemsg
International education business fail to monetize;
Domestic education business fail expectation;

Game business fail expectation;

Fierce competition.
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Financials

FYE FY2014 FY2015 FY2016 FY2017E FY2018E
VValuation Ratios

Price to Earnings (P/E) 42.67 -51.42 -36.25 103.32 45.36
Price to Book (P/B) 1.96 2.07 2.30 2.47 2.42
Per Share Data (RMB)

EPS 0.35 -0.29 -0.41 0.14 0.33
Book Value Per Share 9.14 8.63 7.77 7.24 7.40
Dividend Per Share 0.32 0.17 0.17 0.07 0.16
Growth (%)

Revenue -35.50 32.13 119.55 35.54 20.69
Gross Profit -35.49 11.40 65.95 - 20.58
Operating Income -52.45 -124.27 533.58 - 173.44
Net Profit -97.12 -180.92 41.80 - 127.80
Margins (%)

Gross Profit Margin 89.32 75.31 56.92 56.47 56.41
Operating Profit Margin 26.17 -4.81 -13.87 1.71 73.8
Net Profit Margin 18.35 -11.24 -7.26 2.03 3.82
Key Ratios

ROE (%) 3.81 -3.34 -5.27 1.98 4.42
ROA (%) 4.48 -1.52 -3.89 151 3.36
FYE FY2014 FY2015 FY2016 FY2017E FY2018E

Income Statement (RMB Mn)

Revenue 962.82 1272.20 2793.10 3785.75 4569.11
- Cost of Goods Sold -102.84 -314.16 -1203.23 -16A8 -1991.58
Gross Income 859.97 958.04 1589.87 2137.67 2577.63
- Operating Expenses -607.97 -1019.19 -1977.31 3227 -2400.74
Operating Income 252.00 -61.15 -387.44 64.66 176.79
-Financing Expenses -0.42 0.59 -8.65 -9.70 -12.38
-Non Recurring Iltems -15.57 -26.69 187.33 0.00 0.00
Pretax Income 236.02 -87.25 -208.76 54.96 164.42
- Minority Interest -4.86 -44.95 -34.04 -30.00 5.

Net Profit 176.68 -142.98 -202.74 76.71 174.75

Source: Wind, Company, Phillip Securities (HK) Research Estimates
Exchange rate (0.8228) is HKDCNY1Y forward contract price on Feb 9 from Wind.
(Financial figures as at 9 Feb 2018)
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate +5% to +20%upside from the current pice

2

-5% to +5% Neutral 3 Trade within _ + 5% from the current price

-5% to -20% Reduce 4 -5% to -20% downside from the current pige
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative
undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time
without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The
fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
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