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1 JETERR

OO M, )T RS I P AN E . R AE LA
M TN EGE S, SR, DU RE R . ) BN 32
JUE AR B, AR U BB 2 ) DAERFRON, AT AN s AL
THRANME, P RIRE SRR E. 2017 4, ST RGBT
2280 14370, HH AR ER I O fEL A FLI I FH P AN AR B 1), (B AT R 3R A5
T AN

1.1 AP EEER

5 B MR S LT 1904 4F 10 H, FFSZRIURS] T EIRIA PR R
FEEFRZWTEBNT, A 44% KA mE T ENR]. TWE] 7 2018 FHIAE, T
H P R N 0.05%[2]. IR AE T A4 2

R R AL RRAE A W T

IR 5B 87% MM R i a ik B3N 1, 91% KM R BLER)
o LE M =R AR A3

W& R TR B E , H AT RS, RIENE . I
KL, 86% HITHEAFAL) HEHIX, PIEANEELTERMER 5 4] 5
—IWHF R, RA 14% FIEYEFRERER] T R8s &, JFHH
A 10% L2 FXLET & REMI[5] -

WHRBAANER 5, BRI R BEa s . BAR 1994 FE/HA]
FIREIR) 5 44% W% (CTR), BAGE T —4F, mdiRmt PR 2%, #|
1998 “E N PEF) 0.5%[6]. HEl, CTR HIFIMETE 0.05% L FiFsh, HEHL&,
Ko & HA e b, A ANS5HES).

fHE, FPXHRR &AM fERirlaEs, f 83% M M HEItdEfT
TS ERANGE, B A AT DL SRR B RV RIS, EERE A OB AT
&SI 7]

UL 10 A 388

P SR A I D SR A, A SRAE LI L AN TR B
T BE R 22 RITE 5 23 7 A2 U0 e 0 A ) Bcal o S dEAT BR R A E A (K. — T
KIL, 79% IR PRUONEEE [\ 5 T RCE B CAERER, R IR 28 8 IR B 1
BR71-

R FHON P TCE R E CRE ;. BT, 91% MIRER A A R ER
FUIE B0 B Tk A m AN NG B WCERAE ] , 86% (1 LI FH P 7£ 1)
R B R H O IEN 8]



AT MK — P 0L . Al OB I T 5 AN RS At G Bl (0 IR, T3
SCRFTREIEAETUME . A2 —TRBETTAh, i) S A vl e 9 s F I st (R R 5%, H
oA 2 1) P FE P E0 0l 3 3 8 RSB A D TR S B 5 S 519 936
NS AF IR AN AL AN 332 [9] -

I 55 HE 18 ELIR I 1 1R 2 A

RNBIRIFE, HPART HIHARRERA SR H N, EVFZHRTTH
b b, OINE)T S WA TR B, T2 TN 2 1 g A T
i P O BH

Seconds to load advertising content Seconds to load editorial content
boston.com 30.8 seconds 8.1 Boston.com’s mobile website
= ads averaged 30 seconds to
ERlAZE 11.9 7.0 oad on a typical 4G
THE DAILY BEAST 113 5.0 connection, mostly because
of large video ads. That's the
\';) INDEPENDENT 109 4.4 equivalent of 32 cents of cel
g data in ads every time the
(Chicago Tribune 9.5 3.4 home page is loaded.
examiner.com 9.1 2.1
YNEW, YURN PUS T 89 16.9 The New York Post, one of
. the slowest websites,
SALON 88 8.1 contains many large photos,
but fewer ads, so an ad
86 53 "
oW blocker had less of an effect.
SFGATE 7.9 10.4
flos Angeles Times YA 3T
Mirror 7.2 6.5
m bleacher report 6.7 58

B 1. Bahim) 5 KA

M4 Ad Lightning 85T, )5 B in) 205 350738 5L Ay (A 4R 4.3 75,
TR o)™ 5 A OC DL TR N2 AE IR S BUMKEE | 2 SCHF 9385 188 19 35 10 A SO N 453 2 i
400,000 FJi[10].

BARE AN N, HEZA S NER S, PRI, AT LK
FAELM, TUA AT REEAS 28 I s SE OB . — ISR B, U
INAER A IR —Fb, DU Y A A 2 kb 119%[11]

BAREH) P04 (Interactive Advertising Bureau, IAB) & 5230 | 1 75 2
G bRE, BRI 5 MRS R N, 4658 T IR 1), (E X AN AR AE AR A
SEHt, PO R IO 2 5, A P R R AT A . Ad
Lightning 58S RN 5HEE, Hh— &l @Bt 40% HITEL
e RSFRFAT I ARAE, X AT 7 RS, TCAT M A I 8 a BE k ) P 4 2k [12]



1.2 [ R AR m

FH P Bt I B 38 o ] ) 6 A e 2 AL FR — AN B O 81, A ) o o i A
IR 2015 S HUDFAF, CFEmMA BHUARRIE L Apple RFEFE 10S
o FRVFHE R BEM N, 0k 2016 4 1 3 =2 4% Android & HE T B )
FAAGRE, 1G5 Bl o R, I IS RATRE TR .

R4 PageFair %4 BRG] & FEAAT 78, 11% MARER EECRIM R R4 T
6.15 LG %) Fidc LI ) . 2016 FAERT 5 B #cE FH E 10 T
30%, JFHBEE L LM IRGUR N, i &4k ek mn13].

WIRTHTE, X YU AR, A 77% M) & B 1 o, b
M EERLEIE NS 4 & T DT ERRGS, (H 7 SR8 5% T AR
AR d T R L BEAR AT 4

) A N RE, WEIRAEROX FES, KT 8 B SO R AU
Google T 2018 F 2 A 7 H K SHEEMNA, HEEXNPIER, MIA1EH
IRK RSB E . DAUERIZE, Google ) S8 N I ARG 5, 1M
RARMATT S “Fif) 5B (Coalition for Better Ads) #l5€ /) “ Eif) 15

FriE” (Better Ads Standards) 1) 45, 1 Google &% BE 5 15 Bk 51 [14]
Ad Block Share

= AdBlock Plus
= AdBlock
= AdGuard

uBlock Origin

Others

& 2: #4 Varanida fI{5it

1.3 BARTH G FEA 17 R
IR TS )3 BT, Econsultancy BT Tt %I, 40% KIS 1k
R A N (i R 545 [15] -

RIMEAE R ) 5 ARSI I B L R, T BUR IO BEERAREm, ) SN
N



1. [ #fK%Z: ComScore [—IRF T RI, EZH 54% 1) H WA
ST E ERI16]. T REZ T, BIESIA R AL T st e 23
YEESI A o SRR P R ) R N E T, FER R I IRAE T,
SRR P T SR T e, AR AR AR, HFUAR
JLHI T A DV B 1) 4

2. THRITEW SN . EAR TR PEIE SEAR ) S B KT i sh v L E A
A E) T A AR A AR X LA SR AT AR5 Y
BRIAFEA MRV B BEARLF-Je ik 1 g WEAE U7 e LR,
WIETE TR S R R A AT A 2 A, ISR SRR . Al
BE B R IRAN SR, (HIFRA LRI F .

3. EIRIZH S I AT DB B 2 KR i % 7 /i SR B A
AMEARGE ST RSB ERE M) SO AP TRORKSAA,

ZINFIUASE FA A DU I 25 T e AN I 484 ) L5
4. RPORBF S RN T . AR LT 0 W B AR AR S, (E T AR L

B AT B2 DO TR 25 7 A P 5 A kL0
PR35 0V 5V AR CBI 2% . T 25 T PR F

I MR ELER Y Uy i R

AR EEET 13 124, I HEFE KL 5000 fiAMEi[17]. BIR
LRk A E TRE, (HA NP2 M5 SR, MiZASH .
H T 40 ZAC B P AE D WX e i, [RGB 7 AN i K [18] .
fHIE, STIXIET 5 AR AN A P . A Eae v BB I N ECR R,
flA TR T LRI A R, I ELARATT T X 8 4% 1) o 2 [t PR
XERE, BB B2 &b EARE A NE L. R Google
FIRFTC, AR ESCH P BRI S EE 525 S E R 56.1%[19].

B S AR AR U FEENE 24, DUORBE Il #2051 3% Bog
R SR, (EATREABEAENE S & 2 A RC-FE, B0, APPSR
BER GRS, AR E CER NN, BEa IR R 2552 A XU .

TR 5

WRYE— T 7e, (R & AR A RS B e, P A 40% b
TR [20]. A IRAR 60% I TGRS Ah o 3%, HhafE) & A w
THEE . TRITFE L5V 6 USRI .



SER AR LR AR Rl i, SRS P S SRAERCRAT
T Hrp—RRESEER S MBORE R, I HKZ) 20% 25 =77 it
SRR S BT A S AR (1 2 NIBHRAZ, V2 Bl 0o fil Ja =M %
HAERAT IR GAR R B R, BB R At AT Wt 58 s HEERAE I (B B 2 A [21]

* 49% M) EHMZER 5 EHIRIE K [20]
* 20% MITFRITET & A B 1 it [20]

N RSN A5, TAB AN It ® 15 MZIER. W4,
TR R AR R iR KR RS2 SH R 3 i (43)[20].

HE) T Ehe AR S RE T 300 KB FIFR{E, 1H Ad Lightning 878 K I,
T AP BRI S, A 41% @ T BRE[22]. )& AL SN
RS, A UIE TSNS 5, b e s R 56 2E
SRR S U AN S ESIE 0 & DV E T Ly

PRV EFHG

BB ST T, AR Z R
SNBIRM &, XMBKANEHS AN WEE) S5 K
PricewaterhouseCoopers HJ %, 2016 4 FPFEATUBE KK 103% K E T
Google 1 Facebook[23]. [Fltt, BT HATWEAEEK T 20%, HERE
Google fl Facebook J&, #7) #A7\SEhr F340 7 3%.

Net US Mobile Ad Revenue Share, by Company,
2016-2020
% of total and billions

2016 2017 2018 2019 2020

Google 315% 31.1% 31.0% 30.8% 31.1%
Facebook 225% 26.2% 26.0% 25.2% 24.8%
—Instagram 3.5% 5.3% 7.3% 8.6% 9.7%
Oath (Yahoo) 2.6% 2.3% 2.0% 1.8% 1.7%
Snapchat 0.6% 0.9% 1.4% 2.0% 2.9%
Amazon 0.5% 0.7% 1.3% 1.9% 2.7%
Twitter 2.6% 1.7% 1.3% 1.2% 1.1%
Pandora 1.8% 1.4% 1.2% 1.0% 0.9%
YP 1.6% 1.2% 0.9% 0.7% 0.6%
Yelp 0.6% 0.5% 0.5% 0.5% 0.5%
Microsoft (Linkedin) 0.4% 0.4% 0.4% 0.4% 0.4%
Other 35.3% 33.5% 34.0% 34.5% 33.5%
Total (billions) $46.70 $60.70 $74.97 $90.34 $105.25

Note: net ad revenues after companies pay traffic acquisition costs (TAC) to
partner sites; includes display (banners, rich media, video and other),
search and messaging-based advertising; includes ad spending on tablets;
Facebook advertising revenues include Instagram advertising revenues;
numbers may not add up to 100% due to rounding

Source: eMarketer, March 2018

236027 www.eMarketer.com
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I ERR: BARES

S AT oL B EL PRty ) A A RR o A AT AR SRR R B BN
MAED « S B e i F (S HELRR) RS2 m 2.
KRN SN, SRR, ROV A
o BUEATEABOEE, AT, JOEPT ST SR IR E R A

J A AN I 2 S A RE A A ) T AR T 52 A%, ATl B4 DA T K
BRI o FAMERIEENZ, BRI AR RIEE O 2
BAPHE) B E R BARSZ AR, (EARAT R f® BR ) N A . T
B A AR SONIE A TP A A T B AR TS TR, R
WER, BARENL S A T R4

AR, BEEEFRGEEERRNEESR, FOYHT Q2RI AR EE L
XI5, REENIABIR N AR . T S8R LS A X B
T & B AR S AT A2 08 RO RIR, Rk, RIs A RS R T AR )
waEER V.

Demographic Profile of Internet Users Worldwide
Who Use Ad-Blocking Software, Q2 2015
% of respondents in each group

Gender

e R
Fome

Age
77
N
P
e 1=
E

Income

potomzss P
T S
N
N -

Note: ages 16-64; in the past month via their main PC
Source: GlobalWebindex, "GWI Entertainment Summary: Q2 2015," Aug 19,

195146 www.eMarketer.com
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ITEBARHER KRR

Boy ) Sy BAERAT T %5638, OS5 r R F BOR R ORI 15
WAL T8 S AR ERE RN 5 BIE) 2 N AR
gidd. FMAFRIRIRS SR, AWKEHEE CALI BTG, DL T
BRI

H, X UIEIE R T I WM S5 HEs, ST LR SMARK A
Fl[24)E 5 T & MR 8], S0 T BRI S B

‘ Growth of the marketing
=] 2012 technology landscape
=] 2014 over 7 years
S| 2015

B 5: & 7 FREHBARR KL

I SRAE S T 1R

R R D Bk A KEHERITTI SRS, H s i Rk, ey
ST RO FH PO Bt 2 Kol 1) P A i), BLAER Google A1 Facebook 41 AT A i1
IR R %



Industry Issues that Are the Biggest Concerns in 2018
According to Agencies and Brands Worldwide

% of respondents

Brands Agencies
Viewability and accurate measurement 49% 45%
Talent and skills 44% 39%
Budgeting changes (e.g., zero-based budgeting) 34% 33%
Complexity of ad tech/marketing tech 26% 29%
Consumer data regulation (e.g., GDPR) 24% 21%
Brand safety 21% 16%
Transparency of client/agency relationships 19% 28%
Google/Facebook duopoly 19% 25%
Effect of ecommerce on retail 16% 22%
Ad fraud 13% 12%
Ad blocking 9% 13%
Other 1% 1%
Source: Warc, "Toolkit 2018," Dec 7, 2017
233942 www.eMarketer.com

6: 2018 i IEMAT b 7] &

LN, T BB A RARZ ) R AR . X AT RESE R 32
#@QmﬁﬁmEﬁ%’I%Mﬁ%iﬁ,f%ﬁTA%wEEMfiﬁ%,

VAP TRE S be S - AR - P Lﬁﬁ%%ﬁﬁﬁTuﬂﬁfﬁ
F*%%F R R E AR IR N A B, KIDRE, B
FOBOREZ BN BE# &, ) i BEdcT &ﬁfiﬁﬁW%—A&ﬁmﬂﬁ,
*Eﬁbﬁﬁﬂﬂﬁﬁﬁﬁiﬁ

S BRI

o) R A\ Adloox (K — T FUAh T, ) o T ARRAE VR B AE VU B Dy it
rﬁfﬁﬁtﬂﬁ¥5§éif‘ﬁ'164 fe3%7tl25]. BEH ) SIS REE N, How) i K
TTARHIRIAL, Wi T2 KBS MR R eI U S R . — 225 WL
AR A

o Dhi&MInh: B 7R AVEBAR RO AN W AR I, B T Sk PR
WA N 2 o

o ULHEMKVE: WCEEMBOCH. R dr B e Al Rl i B T BRI AU )
T SCBURMIRVER T A dE: T PLEE N QLA A B g e R AR
BT B A, B T BRAN TN Do anly i 7 P bR s L R A T
IME R S
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o RERMRRIRIVE: SERREAR BB E 1% B A B 5 O 3 X vl B 5E 1)
MIfEE, O 5 RS AT K T I RIS 2R 7
o MLEMVE: fFRE;EWHET (LW RNG . T E M) 555
FE) EMEME, BT HE A . WL T )
o it ID/TP HUBHIRVE: f78) f & hig A ki 1D st IP Hhhk (5
B BAEHER) T E RO AT, BE AT A R BN T 2 R
* Cookie 7F: Kt Cookie K {3 IH T 5K A U o 20 ARG 7R AR
FAERIP TR . St ID BVE—#F, XA DAfERAE 5 i) it
JEA, B IE Cookie & BORHEAT TTRREE, RISE =J7MuiHs L Cookie
INERIEEN A b ne Sl [ et s SRR E N D P = KT bt a6 S (2

o TUERIKVE: — T BUILARS 5 IR RAE,  ITTERIBUAH B (R4 B o
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2 [TENEKRE

TR R T RO R 2%, XA ) 4 e TG £ L T i E O B C B AME .
BIRIX L) 25 R BT P R, (B 38 0 R P P [R)  SK SUR A iR A
SCHEA REAE RS, T R ZEN S AEBA R ARG OL R, AR, A
T I S X AR, X R LR 1) 5 % ZAERRR T 2RI E .
IAE REZ I N — T 25 F A IRRT R 2%, ORI Nl R T . 3RATTAR L
NE a2 3wl !

2.1 I ERS

TELRT 5 H—/NEEA A 0] 35 TAB i3, 10 NI 5 48 IUSON (sl
A 75%[26]. FIN4 AAZ 4, Google Fl Facebook it K i 36 [H ¥
HILNHI BT 60%, I HABATH A fERE K [27]. PR A2 2 50 ik
FRIBE AN 45 X 28 MO «

» Google |5 %%

— 2414 {LEBEAEEH T (95.2% fill %) [28]

— 2017 4 954 1230 AU [29]

— FIFHH ' H Google # & 7E H LB~ FAHE HbR % (82%), [FIRT
ITE L4 A D 08 7 B s B AR 35 (18%)

— H P HERE G M AR R AR — o Fr A, A2 DR 3 = A5 4
[

— Google T 2018 # 2 A 15 HifEh 7 H AR S BN, (HiZEF
X HE Google (1) Chrome ¥ %G 2% i Bf i A FF & “ U A B
(Coalition for Better Ads) #l| € 1 “FE4F ) 2 twifE” (Better Ads
Standards) 1)) %5, 1 Google A& i B 1) P Ak (72

e Facebook %A M 4%

— A 2.039 LEEARELT " (80.4% fil %) [30]
— 2017 4 399 12370 HIA[31]

— FIH H P #) Facebook WATEH B A % LA HS 1, PAAET
Facebook 52 Ak W 4% 75 58 = J7 W F R0 W sy 14 B

— HPdEEAFIERERE Y R HERME R, WA WEHE L= R AR
[

— P& A MERAZ S (N B ZR0 2 rTRedsE
=74 AT AR BLE L) 5 [4]
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e Yahoo = A 4%
— 9 H 1.856 ILEEAREH (73.2% fil 2 %)
— 2016 4F 47 {¢.FE 0] H AN (HRAER) [32]

— MMM ) Yahoo R AE H CHE ™ L8 E HiRT ™ (72%),
[ IR 3 7 FL R 2% B B3 R 87 EAR AR H AR (28%)[33]

— FAPORSHEREVS i HAY R R TR, A MBI RS
it

— H#r Y3 Verizon 7 ; Verizon ¥ Yahoo %15 M AOL 1% .
Verizon % % &AM G = B IR MASE S, @il Oath 858 Hix) ™
[34]

2.2 HEEWE

WAVE, T B2 et T E O mfE . EXJ7 0, A2
HAETEAcrh, AR XCHUBER AR AT VR 5o A& R S8 400 T AR BLIR) H A
BATEE, RRIGHE, BOAT SES KRG Z 0 T IX 80 H &R TIE.

UM iImiE A48, oA nk)E, 2307 AARER K

=7
E'\IJ_IL:

¢ Basic Attention (BAT)
— GRS AERERAE . B E T REAL IR A ITIR N S 4% Brave 5%
— B KA FR G2 Fa A% RS T P T 0 R A 3 2 S A
Papyrus (PPR/PRP)
— L) S S RS
— M AT R A RS A ) B
— BRMANE 1)) AR
— F o AL S e S e SR A R T
AdEx (ADX)
— BT X)) 55

— BRI 5T GG (KR (SSP) ITERITF 4
(DSP)

4T 5 Mo S b O LR (Dapp)
¢ Bitcomo (BM)
— HARIUSAS (CPA) B EIKFEE Lo T &
— SRIRVEMR DR TT 5 I DX SRBE SR AL (435 9 2

13



QChain (EQC/XQC)

— MRRCAE . BER I E BRI B S 25 b T B

— KT SN AT B

— AN HIRE R 2 — R E W, R i S AR 8 5 5
AdChain (ADT)

— IR RS R 40 Dapp WFFBE MY

— adChain JEF M A AR GVEGEAR IR 3 3 25 rhot Al 1 44 B
MassCryp (MASS)

— HEFHAZGAR . BT S AR E T B
Engagement Token (EGT)

— Engagement FREZFIZZEIUMYL, K% CFAT % (Pay Per Article,
PPA) k55X

— AR PR AR IR R, T R TR A B,
WA AT LAE AT (Token) SR E &=

14



2.3 HENRE

BB B 0 H AR AN R R SCE U, EDy T A A E], JRATTik
7 S HUBOR I H R Varanida BEATHRAIE FEEL.

TG EESN T N EE, 10 Google |4 M 2% Al Facebook 2 AXM2%, @it B HT4T
B P IR E ST SRR, AR EAEIRSINE ) & m H P SATHRE.
MATIE 2= BE WA T 6 FLAE T ARHER T 5 o BUA IBE ) R 4wl i ook
BAAS SR Z M A G i AE, StV g7 % . Hlin, AdEx £ T
DHRVE, RPN P I EE . AdEx R ETXEERTE XSS, T
AR S 5 R AR GG . XA s VR L DR FH P B DL A TR =
HeBhig B 25254k . Basic Attention Token K 7 — M A, ¥ H A
HIH MG, VR RATN B CEBEN AR AT 4. Kk, P DisEE
i Brave Y #s A AT, AMTAH RV BRI T E RS R .
Varanida F|H X SEEROR B FHTE T4, A, 5B BEER,
Mg — PR S R

Google / | AdEx | BAT | Varanida
Facebook

] F P S 0 22 e 3 3 P P
i) FH P 3R B3 K Jil B B i A
By 1B HRVE 3 J P A
b & b B B B P
G HRIE B B B A
SRR N R P B P 4 A
SCRE) i N AR % A A A
AT V5] A2 & A A Az
RIS AT B 4 0 A
SERS B B B A
N R 5 3 P P i
Bl DR oA D 25 P P A A
Hds AL B A P A
DEE P 3 3 A
AL SER SE A B B B A
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Varanida AN&)" i 4%, T2 —MibR P seds il ) S i) SR 5
J AN A AR R R e, (ESERR BRI R R R R
ST RN 10% £ 30% KT H BN E 4 % (B, Ad Block Plus.
AdBlock) [35]-

AdGuard KM TARRNE S, NS P B A TS G RS
TR A 25 FEIUIMERD [27].

uBlock Origin KH T ANFEKJTE, FERIA) & TR BRI ) &
AN B &AL, EEARZIVZEIHRM . IR m R AT, Pra ik
(ANELFIR) #2Z B FEFEALTT[36].

A — S EUNE) T S AN 2 AT A A N SRR (] 4
Ghostery) [37].

Varanida 5 EAMHINE S AR, SRAMBZEH P REEH AT ST,
EELRRATITEN “GR)ERIE” IaE, A X B A ST

AdBlock | AdBlock AdGuard uBlock | Varanida
Plus Origin

J3F iz 2 A 2 2 A
R . B
W, FRER
IRy ¢y

A g il A A A A A

XFETA P A A A Pz
N A

g & 3 5 0 A

IEIE
Gk Pz e & A A
(25 %70/
)

o2 AN RO R
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3 M4 Varanida

3.1 Varanida, &% K75
E ikl (Varanidae) 2 g — Mk (LR OEREZ G REWD , 2F

AL BT L. Varanida B9%5% 525 B IR _E iR IR A
Jo s, [FIRSIEE TR BT AR M

3.2 BIEFR

Users

Rewards for engagements
and contributions

Encrypted
data

Payment for
premium content

Reward for being
exposed to ads

Rewards
(VAD)

Interaction

with Ads
Audience insights

Network fee Network fee

Audience insights

Publishers Advertisers

Payment for

Ads placement Traffic & Conversion

7: Varanida £ R G~ = K
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AT, RIMARGA R, I HEEIARES . BT Aai RS s 2ok
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N2 BT ?

TERM B, BAVE I Z2EIT T LR X5 (Ethereum Blockchain) ]
ERC-20 i VAD (Verified Ad). 2 J&, Varanida ¥ & A7 %I 0% i 85 7=
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I SR DRSS A i VAD 2. W BRI FE, P B
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o WEENH
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R R

BATVEAT 2 — PSS RS, VAD RTEZ ARG T A HEWSH, I HX
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Content W Content

-l | Varanida AdBlocker &

System VAD
Website A L
i Share data & : A
\ Vote for Ads 5 ‘
J
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o SHOrRAENLE]: HT Varanida BSCRHRE P I 0 8EE LS TS
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: Reputation | | Plaform 7
/ system : v
Advertiser | Blockohain Mapping
: Fraud System Ad Exchange (Ledger & Smart
contracts)
F 3
......................................................................... ’
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fEAEE, (EISEhFERE (2DHA TikEH0th. XT Varanida 1)
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___________ Data Store
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Combined Key | User Public |
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Retrieve HEX
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LocalUser Extension
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o AR

1. A E SRS, AT P REHA Varanida A4 A
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2. AV 1 Db el A A %8 x P EdE n s
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J& (Data Store) | FH il 55 251 1) AES256 1%
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1. M Varanida 4 & FERG RE S
2. MEHEHE R ES 5%
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— MR R T E ARV AR, AATTCER N B R
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LinkedIn %5) . Varanida ¥ FHi >k B X 26k 2 1945 5 Can i 22 19 02 1 8 S0
KewmH P ER. 25, ¥RA— API RIBEIFF KN R#E S Varanida
ROMIER:, UME Varanida H 7 WHARF SR B S EHE .
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PSS RES GEXT S AAME B R PR IR BRIt R A 5, JF
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BATE, B TRUREE, Ao B R A

o Varanida 52 ip St ZHAGE A P P HdlE 2, A EdE i a
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o MU R RIAR S BE 4T 1T o
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Varanida - £ 46 R P 10 45 T80 s i Sk 5 PR Rk
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Advertiser
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2. L B A IS IEURE
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4.3 FERG
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o I ATEREE, DUV AR X Sk 1 5
o AT RHATES Varanida BIBGE A E K B S B R
o WK AEMING F BRI M Varanida & HEN K45

N T BT IEBEIRAR S, AR i I 2 A RS s B R AR R ) o I 2 B A
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I UFER -

FESSIERT B, B IS IR R A R 48 ZOR I B S SR B . fE)T AL RS
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BEBER
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HAE FASFAH N EL ) VADkarma. &0, K523/ VADkarma HJ4b i .
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H Ki2H P 1 EED.
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in SM 2018 2019 2020 2021 2022
Sale of VAD Token (from ICO) 7.9 13.2 13.2 13.2 53
Sale of VAD Token (from Reserves)

Sale of VAD Coin 24 120 60.1 300.6
Promotsd Applications 0.1 0.4 0.6 11
Campaigns Management Faes = 0.2 0.8 3.8 18.8
Revenue $7.9 $15.8 $26.3 $77.7 $325.8
\VAD Coin spend - (2.4) (12.0) {50.1) {300.6)
Direct Costs = (52.4) (512.0) (560.1) ($300.6)
Staff Costs (e.g., Compensation, Benefits, T&E) (1.1) (3.1) {4.5) (6.8) (6.8)
Marketing and Communication {1.3) {3.0) 4.5} {4.5) (4.5)
IT & Offices (e.g., Software, Hostings, Furniture, Equipment]) {0.3) {0.5) {(0.6) {0.7) (0.9)
Professional Services {e.g., Accountant, Legal) {0.1) {0.1) {0.1) {0.1) {0.1)
Operting Fxpenses (52.7) (56.7) (59.8) ($12.1) ($12.3)
Operating income $5.2 $6.7 $4.5 $5.4 $12.9
Income taxes {1.6) 2.0} {1.3) {1.5) (3.6)
Net profit $3.6 54.7 $3.2 $3.9 $9.3
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8
8.1 MEHIM (K LR

PATHERS T AR RESEAF (RIFATHREHELE R LR 1000 J73670)
Flk g5 it Z RN H AR AR R, B AEBRATS AT — AT AT I bl 3R
ATRE IR — L8N S CAMVE B TR, (I o AN vl et 2 B AT A o 34T
R th i — b &ES)a 5 FRFEA, DULIRIEE 20, 52 0T i
o3BT (K 55 T -

in SM 2018 2019 2020 2021 2022
Sale of VAD Token (from ICO) 18 3.2 3.2 3.2 13
Sale of VAD Token (from Reserves) 03 0s 05 0.5 0.2
Sale of VAD Coin 06 29 147 733
Promoted Applications - 0.0 0.1 0.2 03
Campaigns Management Fees - 0.0 02 09 a6
Revenue $2.2 544 $6.9 $195 $79.7
VAD Coin spend - (0.6) (2.9) (14.7) (73.3)
Direct Costs = (50.6) (52.9) (514.7) (673.3)
Staff Costs (e.g., Compensation, Benefits, T&E) (0.4) (1.0) (1.5) (2.3) (2.3)
Marketing and Communication (0.3) (0.7) (1.1) (1.1) {1.1)
IT & Offices {e.g., Software, Hostings, Fumiture, Equipment) (0.1) (0.3) (0.3) 0.4) 0.4)
Professional Services (e.g., Accountant, Legal) (0.1) (0.1) (0.1) (0.1) (0.1)
Operting Expenses (50.9) (52.1) (53.0) (53.8) (53.9)
Operating income $1.4 $17 s10 s1.0 $2.5
Income taxes {0.4) {0.5) {0.3) (0.3) 0.7)
Net profit $0.9 $1.2 $0.7 $0.7 $1.8

B 16: WSS CBRCEFRD
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