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This document is intended to introduce Mfun Investments Pte. 
Ltd. (“Mfun”), and is for informational purposes only. 

This document does not constitute an offer or 
a solicitation to sell shares or securities in any 
company. It is not a prospectus for investment.

The tokens issued by Mfun are not securities, 
collective investment schemes or units, or 
business trusts as defined under Singapore’s 
Securities and Futures Act (Cap 289) (“SFA”).

Any proceeds of sale of the Mfun tokens after 
the ICO will be held by Mfun, and contributors 
will have no economic or legal right over or 
beneficial interest in these contributions or the 
assets of Mfun after the token sale. Mfun will 
not refund or exchange tokens for cash (or its 
equivalent value in any fiat currency).

The Mfun Tokens:

• do not represent or confer on the token 
holder any right of any form with respect 
to Mfun or its revenues or assets, including 
without limitation any right to receive future 
revenue, shares, ownership right or stake, 
share or security, any voting, distribution, 
redemption, liquidation, proprietary (including 
all forms of intellectual property) or any form 
of participation in Mfun, its affiliates and/or its 
service providers;

• are not intended to be a representation 
of money (including electronic money), 
security, commodity, bond, debt instrument 
or any other kind of financial instrument or 
investment; 

• are not loans to Mfun or any of its affiliates, 
is not intended to represent a debt owed by 
Mfun or any of its affiliates and there is no 
expectation of profit; and

• are means of accessing the Mfun platform 
only, and are not intended to be a regulated 
financial product of any kind.

The offer of these Mfun tokens are therefore not 
regulated by the SFA. There is no requirement 
for the offer of these Mfun tokens to be 
accompanied by any prospectus, nor is there 
any requirement for any prospectus to be 
lodged with the Monetary Authority of Singapore 
(“MAS”). No regulatory authority has reviewed any 
information in this document. This document has 
not been written towards the laws or regulations 
of any particular jurisdiction and may not be 
reproduced, disseminated, quoted or referred 
to, in whole or in part, without the prior written 
consent of Mfun. This document or any part 
thereof may not be distributed in any jurisdiction 
where the contents of the document is regulated 
or prohibited. All communications, inquiries 
and requests for information relating to these 
materials or to a possible transaction involving 
Mfun should be directed to the team members 
set out in Section 7.0. Save as aforementioned, 
neither Mfun nor any of their direct or indirect 
affiliates, employees, suppliers, customers, 
financiers, investors, counterparties, and partners, 
should be contacted directly or indirectly.

These materials have been prepared by Mfun 
to whom such materials are directly addressed 
and delivered and may not be used or relied 
upon for any purpose other than as specifically 
contemplated by a written agreement with 
Mfun. These materials are based on information 
provided by or on behalf of Mfun, from public 
sources or otherwise reviewed by Mfun.

Please read the Section 8.0 entitled “Terms and 
Conditions” carefully.

Corporate Information:

Full name of company: Mfun Investments Pte. Ltd. 

Country of Incorporation: Singapore

Company Registration Number: 201807871D

Date of Incorporation: 7 March 2018

Registered Address (as well as address for 
service and notices): 8 Robinson Road, #06-00 
ASO Building, Singapore 048544

1. Legal Disclaimer

Copyright © 2018 Mfun Investments Pte. Ltd   |   3

https://mfun.io/


Mfun aims to be the largest 
ecosystem to reward gamers 
in Southeast Asia.

We believe that the gaming economy needs 
to be more balanced and efficient, as we seek 
to re-capture the value taken away by digital 
advertising middlemen and third-party payment 
providers and re-distribute that to gamers and 
game content providers – game developers and 
publishers.

Blockchain is the means to achieve this and our 
mission is to provide an ecosystem necessary for 
gamers and game providers particularly indie 
developers,  to collaborate more and foster a 
stronger gaming community.

Mfun’s “Play & Propel” strategy is to 

1. Reward gamers for playing; 
2. Maximize return-on-ad-spend (ROAS) and 

savings on third-party payment provider 
costs for game providers and

3. Propel the local gaming industry in Southeast 
Asia by helping local game providers capture 
value that is lost to middlemen

Starting with Indonesia, Mfun has secured 
exclusive partnerships with top local game 
providers giving over 23 million active gamers the 
opportunity to earn Mfun tokens just by playing 
their current mobile and online PC games. 

This white paper explains how we will deploy the 
Mfun rewards platform to disrupt the gaming 
economy. 

Mfun At Its Core
Mfun is a blockchain rewards platform designed 
to capture more value from the gaming 
economy and redistribute that value more fairly 
to gamers and local game providers.

Mfun wants to solve three main inefficiencies 
which are:

1. Gamers are not rewarded for their time spent 
playing; 

2. Game providers cannot get a good return on 
their ad spend and 

3. Lack of transparency and trust in the gaming 
economy.

Mfun will use a three-pronged approach to 
address these inefficiencies:

Get Rewarded For Playing 

Gamers will get to earn Mfun tokens as they play 
their favourite games! The more time they spend 
playing, the more they will earn. They can also 
choose whether they want to watch video ads 
or do additional tasks to earn more tokens. Mfun 
tokens can be used for their in-game purchases 
across any other games on the Mfun platform or 
be converted into other cryptocurrencies so that 
they can monetize their in-game efforts.

Bypass Middlemen 

To game developers and publishers, no more 
guess-vertising! They can now reward gamers 
directly for actual time spent playing their games, 
instead of wasting their marketing budgets on 
empty ad impressions and clicks that drive no 
results. Gamers are more motivated to try out 
new games as they get rewarded. Developers 
also get to save on fees paid to third-party 
payment providers that suck up a huge part of 
their budget and only need to pay for actual time 
gamers spent playing their games. A win-win for 
both!

2. Abstract
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Safeguard Privacy 

Unlike other rewards systems which require 
submission of personal information such as 
identification number, credit card number, or 
bank account number, Mfun is built on blockchain 
technology and will only need your mobile 
number for verification. 

Mfun’s approach will also help local game 
providers thrive in their local market. For them, 
it is challenging to compete with well-funded 
foreign game providers while trying to balance 
between marketing and developing new games. 
Now that gamers are rewarded with Mfun tokens, 
that boosts gamers’ ability to spend on in-
game purchases. This translates into extra cash 
flowing back to the local game providers. This 
flow becomes circular and encourages closer 
collaboration between gamers, game developers 
and publishers.

Thus, by building a single gaming platform for 
both game providers and gamers, powered 
by blockchain, we are able to reduce the cost 
investment from both parties without the need 
to collect any personal data. The end result is to 
make gaming more fun, safe and affordable for 
everyone. 

Market Snapshot and 
Opportunity
Currently, there are 300 million online gamers in 
Southeast Asia. According to Statista, PC Online 
and mobile gaming revenue in South East Asia hit 
over US$2.2 billion in 2017 with expectations that it 
will reach over US$4 billion by 2021.

How can we tap on this opportunity? One word. 
Mfun.

Mfun is headquartered in Singapore, located 
in the hub of the No.1 fastest growing gaming 
market in the world, Southeast Asia. The Mfun 
team has deep experience and connections 
in the high tech and game industry across 
Southeast Asia. 

By bringing gamers and game providers closer 
together, gaming can focus on its core tenet – 
make it fun and have fun.

Mfun is in the right place at the right time to make 
gaming more fun!

“Our collaboration with Mfun will 
accelerate the adoption of an open 
and trusted ecosystem enabling local 
game developers like Agate Studio 
to forge new opportunities together, 
reaching out to more gamers 
effectively and delivering a better 
and more fun user experience for 
them.

Mfun’s value proposition is very 
strong. This can be the solution for 
game developers and publishers 
to gain more users and monetize 
the games. We are delighted to be 
one of the pioneer partners in this 
partnership.”

Arief Widhiyasa, CEO and Co-
Founder, Agate Studio
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3. Target Market  
and Value Proposition
3.1 Gaming Market in Southeast Asia and Indonesia

The booming gaming market in Southeast Asia is continuing its 
super growth trajectory. According to Statista, PC Online and 
mobile gaming revenue in South East Asia hit over US$2.2 billion in 
2017 with expectations that it will reach over US$4 billion by 2021. 

The number of PC online and mobile gamers 
in SEA has reached 300 million as of the end of 
2017, and is expected to rise to reach more than 
400 million by 2021, with the majority of growth 
coming from mobile games1. 

The Indonesian mobile gaming industry 
has significant potential as the country is 
experiencing an exponential growth and 
expansion2. Being the largest game market in 
South East Asia, there are 90 million of those 
are mobile gamers in Indonesia3. Indonesia’s 
enormous population of 260 million accounts 
for 40% of the entire Southeast Asian population. 
While Indonesia still has the lowest internet 
penetration rate in the region, its status as the 
number 1 fastest growing market for games in 
Southeast Asia indicates huge future growth 
potential.

According to EuroMonitor, mobile games are 
dominating the video games market due to the 
affordability of mobile gadgets and smartphones. 
In addition, more reliable and cheaper internet 
services from mobile operators also contribute to 
the robust development of mobile games, which 
are set to continue in years to come. 

PC and Online Mobile Gaming

The compound annual growth rate (CAGR) in 
mobile gaming in South East Asia was 37.3% in 
the period 2013-20174. According to Niko Partners, 
in 2017, there were 90 million mobile gamers in 
Indonesia, with an average revenue per user 
(ARPU) of USD$3.30, resulting in a total market 
value of USD $294.3 million. In addition, there 
are over 39 million PC gamers in Indonesia, with 
a significant number of these gaming cross-
platform with mobile and other consoles. In 
2017, Newzoo stated that an estimated 45% of 
Indonesian gamers play PC, mobile and console 
games5. 

1. SEA PC and Mobile Niko Partners reports, 2017
2. Bloomberg Report 2017
3. Niko Partners report, 2017
4. Statista report, 2015
5. Newzoo – The Indonesian Gamer 2017
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Figure 1: Map showing mobile and PC online gaming 
market overview in South East Asia

Source: Niko Partners report, 2017

Philippines
Mobile Gamers (M) 22.3
PC Online Gamers (M) 34.0
Mobile ARPU ($US) 5.9
PC ARPU ($US) 3.2

Singapore
Mobile Gamers (M) 2.4
PC Online Gamers (M) 2.3
Mobile ARPU ($US) 50.3
PC ARPU ($US) 20.2

Vietnam
Mobile Gamers (M) 26.4
PC Online Gamers (M) 27.8
Mobile ARPU ($US) 3.0
PC ARPU ($US) 15.1

Indonesia
Mobile Gamers (M) 90.1
PC Online Gamers (M) 39.7
Mobile ARPU ($US) 3.3
PC ARPU ($US) 5.1

Malaysia
Mobile Gamers (M) 11.4
PC Online Gamers (M) 13.0
Mobile ARPU ($US) 18.4
PC ARPU ($US) 8.7

Thailand
Mobile Gamers (M) 18.1
PC Online Gamers (M) 13.0
Mobile ARPU ($US) 15.9
PC ARPU ($US) 19.3
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Figure 2: Table showing country comparison of mobile gaming market in South East Asia in 2017

Country Mobile Gamers (M) Mobile Gamers CAGR 
(2016 - 2021)

Mobile game Revenue 
(US$M)

Mobile Game 
Revenue CAGR  
(2016 - 2021)

Indonesia 90.1 9.27% 294.3 25.80%

Malaysia 11.4 12.23% 209.4 22.32%

Philippines 22.3 12.77% 131.9 26.62%

Singapore 2.4 7.66% 120.2 14.10%

Thailand 18.1 11 .48% 286.1 17.64%

Vietnam 26.4 14.82% 78.7 27.01%

SEA Total 170.6 10.98% 1,120.8 22.10%

Source: Niko Partners report, 2017

Figure 3: Table showing country comparison of PC online gaming market in South East Asia in 2017

Source: Niko Partners report, 2017

Country PC Online Gamers (M) PC Online Gamers 
CAGR (2016 - 2021) PC Online Revenue (US$M) PC Online Revenue 

CAGR (2016 - 2021)

Indonesia 39.7 8.45% 201.1 15.99%

Malaysia 13.0 5.52% 113.5 23.71%

Philippines 34.0 5.39% 107.4 22.57%

Singapore 2.3 5.92% 46.4 9.94%

Thailand 13.0 5.92% 250.7 13.38%

Vietnam 27.8 5.50% 419.2 13.13%

SEA Total 129.8 6.44% 1,138.3 15.67%

Looking forward, mobile gaming is expected to continue strong 
growth and overtake PC gaming. Key trends driving this growth 
include:

• Growth of gaming genres with higher user 
engagement launching on mobile;

• Increasing investment in e-sports and internet 
infrastructure;

• Increasing disposal income in the region; and
• Increasing penetration of and offerings by 

curated gaming platforms.

In line with the growth of mobile gaming, ARPU 
within mobile gamers is also expected to grow. 
ARPU figures vary across South East Asia, with 

Singapore being the highest at US$ 50 and 
Vietnam being the lowest at US$ 3, but increasing 
smartphone penetration and a growing 
population are driving the overall markets into the 
global spotlight.
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Smartphone Penetration in Indonesia

As of December 2017, 88.37% of Indonesians were 
using the Google Android platform, 3.84% were 
using Apple’s iOS platform and the remainder 
were using other devices6. The Mfun platform will 
be for both iOS and Android platforms, catering 
to the major market segments in Indonesia. In 
2013, an estimated 24 percent of mobile phone 
users in Indonesia owned a smartphone and this 
figure is estimated to be 53 percent by 20177. 

Thanks to an increased mobile penetration and a 
high level of engagement amongst local players, 
this is a perfect time for game developers and 
publishers looking to expand in the region.

Indonesian Game Developers Market

According to the Indonesian Gaming Association 
(AGI), there are approximately 1,000 local 
Indonesian gaming developers, which account 
for 2% of the online games that are played in 
Indonesia8. However, as a result of the huge 
market potential, there is an increasing amount 
of support being provided to “indie developers” 
from large Indonesian organizations. 

Telkomsel and XL Axiata (two of the largest 
Indonesian telecommunications providers) have 
launched programs, Teman Dev and Gudang 
Aplikasi, respectively, to boost local gaming 
community development. Within the year, Axiata 
had approximately 22,000 applications ready for 
download on their store. 

Governmental organisations, such as BEKRAF 
and Ministry of Trade have identified the gaming 
industry as having huge potential and have 
also created initiatives to strengthen support 
for Indonesian game developers. For example 
BEKRAF partnered with the AGI to lead an initiative 
called Archipelageek to help local developers 
find collaboration opportunities and international 
exposure to the gaming development market. 

6. Market share of mobile operating systems in Indonesia from January 2012 to December 
2017
7. Statista 2017 report
8. EIBN Sector Reports – Gaming Industry 2017

Encouraging increased 
competitiveness 
and driving business 
growth of local game 
developers will not only 
strengthen our gaming 
ecosystem in Indonesia, 
but also contribute to the 
acceleration of our digital 
economy – the sector that 
has been dubbed as one 
of the pillars of national 
economy.

Jan Faris Majd, Managing Director, 
Indonesia Gaming Association (AGI)
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3.2 Challenges and Value Proposition

User Acquisition Challenges

Top game providers such as Supercell with US$2 billion of revenue in 2017, was spending about US$1 
billion on advertising a year, it means approximately, US$6.3 million of revenue per day with US$2.7 million 
spend on user acquisition. 

For the rest of the game providers, doing it the same way as the big boys has not gotten them 
anywhere. Here’s why:

Figure 4.1: Advertising phenomenon

Hope for the Best 

When smaller game providers advertise, they 
may acquire some gamers if they are lucky. What 
compounds the challenge is that some of these 
gamers might just install the game once, tell no-
one about the game and uninstall immediately 
or they might acquire a whale who spends a lot 
of money on the game, there is really no way to 
tell! There is a lack of consistency with the gamers 
acquired. It is impossible, of course, to know 
what kind of gamer they are getting when they 
advertise.

No transparency

The market is hard to understand, there is no 
transparency by the advertising platforms. The 
advertising platforms tend to obfuscate the 
actual value of their platforms and this puts the 
(advertisers) game providers at a disadvantage. 

Unbalanced economy

Large game providers advertise at a large scale 
giving them a huge advantage. That leaves 
the majority of the smaller game providers not 
getting half as much out of their advertising 
investment as a bigger company would. 

Gamers Are Not Rewarded

Gamers spend time playing games they like, 
trying new games and even install other apps 
to earn some game credits. However, there is no 
way for them to monetize their efforts. Gamers 
should get rewarded just by doing what they 
like and not forcing them to do unnecessary 
activities.

$1 Ad Spend

Advertising Hope for the best

$0

Developer/ 
Publisher

Advertising 
Platform User

Game Providers 
cannot get good 

return on ad 
spend

Gamers are not 
rewarded for time 
spent on games
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Third-party Payment Providers 

Figure 4.2: Flow of payment

Whenever an in-app purchase is made, the 
payment typically goes through a payment 
provider which takes a cut of the purchase by 
as much as 30%. On top of that, the payment 
providers will only pay game providers 30-90 
days later resulting in cash flow challenges for 
the latter.

All these mean that the smaller game providers 
need to interact with the market in a completely 
different way than the big game providers. Mfun 
is strategically placed to overcome each of these 
issues, through its robust go-to-market strategy 
and innovative application of the blockchain 
technology. 

At Mfun, we want to empower gamers and game 
providers and support initiatives that will create a 
fairer gaming economy for everyone, as well as 
play our role in building the local gaming industry.

Let us apply that specifically to the Indonesia 
market. 

How does Mfun help the local 
Indonesian gaming market?

i. Help local game providers maximize 
their return on advertising spend by 
acquiring gamers directly

ii. Reward gamers with Mfun tokens to 
boost their ability to spend on in-game 
purchases. This translates into extra cash 
flows back to local game providers. 

iii. Organize game design competition and 
help promising new game developers 
acquire new gamers

$0.60 - $0.90 received $1 In-App Purchase

Developer/ 
Publisher

Third Party  
Payment User

Game Providers receive 
payment 30-90 days later 

after paying payments 
provider
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Global Competition in Indonesia

Although Indonesia’s gaming market is booming, 
the market is dominated by well-funded 
foreign game providers with huge advertising 
budgets. Without an effective platform to help 
Indonesian game providers maximize returns 
on their advertising spend, they find it hard to 
compete and struggle to fund their next game 
development.

Mfun’s unique advantage is that we have 
signed exclusive partnerships with the top local 
game providers in Indonesia. Combined, our 
partners give access to over 23 million gamers in 
Indonesia, more than any of our competitors. 

This makes Mfun highly attractive to game 
providers to present their quality games to a 
vast and growing customer base. Indonesian 
game providers can now bypass advertising 
middlemen to more effectively acquire new 
gamers. They can channel their current 
advertising spend into directly rewarding gamers 
with Mfun tokens. This way, gamers are more 
motivated to play more or try their new games.

Mfun also differentiate ourselves by focusing on 
the gamer’s experience. In today’s gaming world, 
gamers are not rewarded for time spent playing 
games and are sometimes forced to watch short 
advertisements / promotional videos in order to 
be rewarded with in-app items. 

The Mfun platform seeks to change the 
fundamental flaw in that gaming experience by 
rewarding gamers for time spent and removing 
these interludes, thus ensuring a continuous, 
uninterrupted and fun experience. 

Agate Studio
6 Million Users

Duniaku.net
6 Million Users

Yogrt
8 Million Users

Playgame.com
3 Million Users
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Data Privacy and Protection

In today’s world where data is considered its 
own currency, personal data means more to us 
than ever before. Stringent regulation, increased 
misuse and fraud are all drivers for companies to 
closely guard their customer’s personal data. 

Currently, many gaming companies engage 
with third party platforms, such as Facebook, to 
access personal data for analytics purposes, but 
do not implement robust security measures to 
protect the data. 

At Mfun, we do not request for any additional 
personal information, except your mobile phone 
number for authentication and verification 
purposes. Hence, we avoid security issues around 
data privacy breaches. 

Increased Use of “Game Bots”

Game bots are computerised gaming accounts 
that are programmed to perform certain 
functions in order to gain rewards within that 
particular game, without putting in human effort 
and therefore, leading to unfair gaming.

To combat this, our sophisticated engine deploys 
machine learning techniques that allow us to 
detect “bot accounts” and will automatically 
suspend accounts to ensure a fair ecosystem for 
all users. 

Future Potential for the Mfun Platform

At Mfun, we want to empower local developers and support the initiatives that create a fairer gaming 
economy for everyone, as well as play our role in building the nation. As we continue to grow the 
ecosystem by recruiting more game providers in Indonesia and South-east Asia, we will also bring 
other non-game providers and their applications onto the Mfun platform. Our innovative and robust 
technology can support a wide array of content that will provide the ultimate experience for our users. 

3.3 Other Features
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4. Mfun Platform

4.1 The Mfun Token and Tokenomics
What is Mfun token and what can it do?

Mfun token is a utility token which will be created 
to enable transactions within the Mfun Ecosystem. 
“Mfun” tokens are ERC-20 compatible tokens 
distributed on the Ethereum blockchain pursuant 
to a related ERC-20 smart contract.   

Game providers can use Mfun tokens to rewards 
gamers for their time spent and for trying out 
new games. On the other hand, gamers can 
make in-app purchases using these tokens to 
facilitate their gaming experience. 

Why Use Blockchain?

Strong, Secure & Verifiable Record of All 
Transactions

When a new digital transaction occurs (for 
example, Mfun tokens are rewarded or used 
for in-game purchase), a unique algorithm-
generated token is created and assigned to that 
transaction. Mfun tokens are grouped into blocks 
and distributed across the network, updating 
every ledger at once. New transaction blocks 
are validated and linked to older blocks, creating 
a strong, secure, and verifiable record of all 
transactions, without the need for intermediaries 
or centralized databases.

Ease & Flexibility to Earn and Use Mfun Tokens 
Across Different Games

For gamers juggling an array of rewards from 
the different games they are playing, blockchain 
could provide instant redemption and exchange 
for Mfun tokens on a single platform. With only 
one “wallet” for tokens, gamers now have the 
ease and flexibility. A robust and frictionless Mfun 
ecosystem could mean more reward redemption 
options such as allowing the gamer to make 
in-game purchases across other games on the 
Mfun platform.

A Vendor-Neutral Platform 

For game providers, adopting a vendor-neutral 
platform like Mfun’s allows them to continue to 
have exclusive control over their own gamers’ 
data, while only rewards earned and in-game 
purchases enter the transaction stream. They 
can rapidly add and maintain gamers without 
adding complexity as they introduce more 
games onto the Mfun platform.
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Figure 5 above illustrates An overview of how 
the flow of tokens are maintained within the 
Mfun ecosystem. 

For illustrative purposes, we will assume 1 Mfun 
token as the transaction amount. For every 
advertisement spend of 1 token by the content 
provider, 95% spent will contribute towards their 
rewards pool by directly rewarding gamers who 
play their games and the remaining 5% will be 
Mfun’s transaction fee to cover the associated 
operational cost. 

Gamers can purchase Mfun tokens from the 
exchange, or use their rewards to buy in-apps 
items on the Mfun platform. For every 1 Mfun 
token spent by the gamer, 95% will be used to 
pay game providers and the remaining 5% will be 
Mfun’s transaction fee to cover the associated 
operational cost. 

This means that with every transaction that 
occurs on the platform, 95% will be directly used 
to reward the gamer / game provider and 5% 
administrative fee will be utilized by Mfun. No 
more hefty cuts from advertising middlemen and 
third-party payment providers.

How can these tokens be obtained?

Mfun tokens can be obtained either within or 
outside the ecosystem. For the latter, Mfun tokens 
can be purchased from a token exchange which 
Mfun is listed on.

Within the ecosystem, gamers can obtain Mfun 
tokens by:

1. Earning rewards simply by playing. Being an 
active member of the Mfun ecosystem and 
spending time on the platform and games 
will net rewards; and 

2. Choosing to participate in additional 
marketing and promotions initiated by game 
providers such as watching advertisements, 
promotional videos or performing incentivized 
actions which can net additional rewards. Key 
difference here vs current ways is that the 
gamer has the power to choose whether to 
watch a video advertisement, for example.

Mfun voting system for Game Providers

Other than earning Mfun tokens when gamers 
spend on in-app purchases, game providers 
can upload new games on the Mfun platform for 
users to cast votes.

Number of votes positively correlates with the 
popularity of good content. Games with the 
highest number of votes will be rewarded with 
Mfun tokens to spend up game enhancements, 
acquiring and rewarding gamers via the Mfun 
platform. 

$0.95 Received $1 Spent on  
In-App Purchase

$1 Ad-Spend
Advertising

User acquisition $0.95 Earned

Rewards system based on 
machine learning

Developer/
Publisher User

$0.05 Transaction Fee

$0.05 Transaction Fee
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4.2 Product Roadmap
Figure 6: Our Product Roadmap will be split into 3 phases, leading up to April 2019 – the 
platform launch. 

SDK V1.x
Account System, Wallet system 
(token balance ready), Proof of 

Stake mining system

E-Wallet
Balance Display, Proof of Stake 

mining system introduction

Website
Launch of website, white paper 

and games

SDK V2.x
In app purchase API, 

advertising module, token 
purchase module, reward 
module, security module

E-Wallet
CP list display (displays current 

content providers)

Website
Launch of voting system to 
support smaller developers. 

Top new games (via user 
voting) can help developers 

earn tokens

SDK V3.x
Launch reward system with 
machine learning algorithm

Phase One
2018 Q1 - Q3

Phase Two
2018 Q4 - 2019 Q1 LIVE

Phase Three
2019 Q2 - Q4
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5. The Technology  
Behind Our Solution 
5.1 The Mfun Platform

The Platform

The features of the Mfun platform are focused on 
reshaping the gaming economy by: 

1. Providing rewards to users in the form of 
tokens, via our advanced activity clocking 
engine. 

2. Improving transaction times; and
3. Reducing transaction costs.

Based on Blockchain technology, Mfun uses the 
“Mobile Proof-of-Stake (POS) Mode” algorithm to 
ensure that users’ contributions in applications 
are fair and users are adequately rewarded. 
With personal data security at the heart of the 
solution, Mfun adopts a flexible and secure user 
private key management system to ensure safety 
in generating user private keys. Users will store 
the private key by himself / herself. Private key 
recovery procedures will be provided by Mfun to 
the token holders. Mfun will also provide guidance 
for the user on how to save their own private key 
information. 

The Ecosystem that Content Providers 
and Users are rewarded 

Content providers will be rewarded with Mfun 
tokens for creating innovative and popular 
content, whilst users will be rewarded with tokens 
for using the Mfun platform. Time spent by users 
will be monitored via a clocking engine and will 
automatically calculate the number of tokens to 
be rewarded to the user, using machine learning. 

With smart contracts, content providers and 
users can be reassured that transactions are 
transparent and immutable, hence ensuring a 
fair distribution of value to our platform users.
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As a team of highly specialised engineers, we 
are committed to building a core, secure, reliable 
and scalable enterprise level solution. We have a 
three-group system:

• First, is the core service layer. The service 
layer includes an electronic wallet that stores 
users’ assets, an account system that stores 
ecosystem account information, an incentive 
reward system, and a security system that 
ensures the safety and effectiveness of user 
operations.

• Second, is the interface layer. Currently, we 
provide SDKs to our partners and developers 
to facilitate the connection of various 
applications with our ecosystem. 

• Third, is the application layer, which supports 
the content provider.

How Game Providers interact with Mfun 
platform?

Every game provider has their innovative ideas 
and the Mfun provides the ideal platform for 
them to publish their creations.

Mfun has an open SDK, allowing game providers 
to interact with our interface and services. Mfun 
team will provide support and guidance to game 
developers to help them use Mfun in their games 
or third-party games. 

Mfun and our partners (Agate, Duniaku, etc.) 
will review the content of the games prior to 
being onboarded into the Mfun ecosystem. 
If any incident is found that infringes the 
rights of developers and users of third-party 
applications, an investigation will take place and 
the associated game will be removed from the 
platform. 

The Mfun Platform Architecture

Figure 7: System Architecture of the Mfun platform
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5.2 Platform Features 
Server Layer Architecture Diagram

Figure 8: Service Layer architecture diagram 

The background service layer is mainly composed of a service gateway and multiple backend services. 
We will discuss the importance of each of these below. 
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Service Gateway

A service gateway is a single access point and acts as a proxy for multiple services. A service gateway 
enables transformations, routing, and common processing across all the services. 

Figure 9 shows the Service Gateway architecture and its components 

The Gateway system can be divided into the following sections:

1. Controller – The https protocol is used 
uniformly in the external world.

2. Security Control – We have added rate 
limiter capping mechanisms like “limit 
request-per-second” of individual source 
(User, IP, App, etc.) to prevent spamming from 
users on the platform.

3. Authentication – Interface access, via a 
signature to identify the user’s identity. The 
Access Control List (ACL) module can disable 
or enable a visitor at any time.

4. Protocol Facade – The protocol facade 
provide user with a clear and concise set of 
APIs, while shielding the user from complex 
implementation details of the backend 
service system(implement in asynchronous 
or synchronous way, send message queue 
messages or RPC calls, etc.).

5. Monitor - Responsible for presenting API 
monitoring indicators to gain visibility into 
performance, availability and functional 
correctness, including:

• RT Calculation – Real-time calculation on 
the processing time of each API.

• Significant Indicators Real-time Show 
– Real-time display Top 10 significant 
indicators.

• API Invoking Count - Statistics of API 
invoking count, include total count, error 
count, and exception count.

• API Exception Alert – Alert when API 
exception count reach preset limit.

Gateway
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Https Protocol

Security Control
AntiRefresh    Rate Limit

Authentication
Signature    ACL

Protocol Facade
RabbitMQ    RPC
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Backend Service

The Backend Service is responsible for the logical processing of 
specific services. From the business perspective, the Backend 
Service is divided into 4 parts: 

Security Module, Account Module, Mining Module, and Wallet Module

Security Module

Prevents malicious attacks 
such as data tampering. Also 
prevents interfaces from 
being maliciously invoked to 
ensure server data security 
and communication security. 
Based on the user’s operation 
behavior, according to the 
relevant algorithm, if necessary, 
graphic verification code and 
SMS authentication code can 
be used to ensure real user 
behavior

Mining Module

The Mining module uses POS 
(Proof of Stake) as the mining 

algorithm, which takes the 
user’s existing Token number 
and ‘mining time’ to reward 

the user with the appropriate 
quantity of Mfun tokens.

Wallet Module

Records the number of Tokens 
currently held by each user, 

the number of Tokens obtained 
by mining, and the number of 

purchases that were locked 
through Pre-ICO, as well as the 

date and time of release. 

Account Module

Save account information such 
as user wallet address, mobile 
phone number, and password. 
Provides account verification 
functions, password reset, and 
phone number changes during 
login. 
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5.3 Smart Contracts 

Our Smart contract implements the ERC20 Token standard and is 
compatible with various wallet applications and exchanges.

Because Smart contracts often involve money, it 
is very important to ensure that the Solidity code 
is error-free and safe.

The user is able to perform 6 functions through 
the interface:

Transfer

Transfer token to a specified address. This is an 
ERC20 standard interface for Token transfers. 

Exchange ETH

When a user wants to transfer Mfun token to 
other user through Ethereum, he will need to pay 
some ETH as transaction fee. Thus user use this 
function to request Mfun server to exchange 
some of his/her Mfun token to ETH if he don’t have 
enough ETH, and then he can use the ETH as the 
transaction fee when the user transfer token to 
other address. 

Buy Token

Buy our token with ETH. Users can use ETH to 
purchase our Token at a specified exchange rate. 
This interface is available to anyone, but only if 
the purchase switch is on.

Pause and unpause 

If there are any suspicious transactions, this 
function will ensure the account is suspended. 
We have engaged with a third party to build 
AML / KYC compliance framework to ensure 
appropriate control and measures are 
implemented to govern transactions. 

Reclaim Token

This allows a contract to recover any ERC20 
token received in a contract by transferring 
the balance to the contract owner. This allows 
our smart contract to recover tokens that were 
mistakenly sent.

Reclaim ETH

This allows admin account to reclaim all Ether 
held by the contract to the owner in the event 
that Ether is mistakenly sent to another user in the 
network. 
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The Mfun SDK Layer

Overview

The Mfun blockchain system provides access to all products from 
any third-party which link to the Mfun platform, via the Mfun Android 
SDK. Access to each individual app is via a separate application 
public key. 

Figure 10: Architecture diagram for the SDK and its interface with 
different applications.

App 1 Account Module

App 2 Mining Module

App 3 Security Module

SDK
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Modules

The Mfun SDK includes, but is not limited to the 
following modules:

Account module

Manages the user’s account information, 
including phone number, blockchain address and 
public key information.

Mining module

Mfun uses POS (Proof of Stake) as the mining 
algorithm, so this module will report valid POS 
events and allow the user to be rewarded.

Security module

The user can query the old device information 
and destroy the old device data, reducing the 
data risk in the event a phone being lost or stolen.

How are users set up on the platform? 

Figure 11: Login process flow. 

When the SDK starts, it synchronizes related 
configuration information through the central 
server and completes the initialization of the 
application. 

Initialization onto the app requires entering the 
SMS verification code that is sent to the registered 
phone number. The user will then login using their 
phone number and verification code in order to 
receive the secret key via their mobile device. 
Using their secret key, the user can then begin the 
mining process to earn Mfun token rewards. 

Other App SDK Central Server Smart Contract Ethereum

Start Login Process

Get SMS Verification Code

Register with Phone 
Number and SMS 
Verification Code

Login and Receive  
Secret Key

Automatically Mining
Generate Mfun Token with 

Algorithm

Notify User to  
Receive Mfun Token

Get/Receive Ethereum 
Pricate Key

Request to Receive  
Mfun Token Server Send Mfun Token to User
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Data security

1. User’s blockchain key-pair (public and private 
keys) is generated and stored in user’s device. 
The public keys is disseminated public, the 
private key is known only to the owner and 
accessed with user’s password.

2. API request to Mfun server will be signed with 
another secret key and verified by server to 
detect forgery or tampering. The secret key is 
generated by server and send to user every 
time when user login Mfun system. How do 
users transact on the platform? 

Figure 12: Transaction process flow. 

When a user initiates an outgoing transaction, the 
central server will validate the user’s credentials 
and check the sender’s Mfun token balance. If 
the balance is sufficient, the transaction will be 
executed and the user’s status will be updated. 

Other App SDK Central Server Ethereum

User Start Transaction

Validate Sender’s Password - Exit if Validation Fails

Check Sender’s Mfun Token Balance - Exit if Balance is Not Enough

Execute Transaction Record

Submit Transaction Record

Notify App the  
Transaction Result
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6. Financials

6.1 ICO Overview

The critical enabler for Mfun 
to achieve its objectives and 
develop the platform is the 
initial coin offering (ICO). The 
ICO is the stage where the 
token sales process begins and 
an overview is shown below. 

Figure 13: ICO Token Overview and Breakdown

Total Number of 
Tokens 800 Million Tokens

Tokens Available 344 Million Tokens (43%)

Nominal Price per 
token

USD $0.10 (or a corresponding 
amount in ETH or other crypto 
currency as determined by the 
Board based on the prevailing 
exchange rate)

Emission Rate No further tokens will be created

Soft Cap
USD $5 Million (solution roll-out in 
Indonesia) 

Hard Cap
USD $25 Million (solution roll-out in 
South East Asia)

Copyright © 2018 Mfun Investments Pte. Ltd   |   26

https://mfun.io/


6.2 Token Sale Roadmap

For the token sales process, the 
Mfun team has been extremely 
active in soliciting interest and 
investor commitment. 

Participation in the ICO will also be available using 
Bitcoin, Ethereum and USD. For main sales, the 
Bitcoin/Ethereum - Mfun token exchange rates will 
be published 1 week before the ICO on the Mfun 
website (www.mfun.io).

2018

May - July

August - 
September

October

Seed Round

Private Sales

Pre Sales

Main Sales
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Vesting period begins from the start 
date of the ICO. 

Target Group Vesting Period

Founders and Team 18 months

Reserved 24 months

Contributors and 
Advisors

 Minimum 6 months

Private and Public Sales
Bonus token vesting period for 6 
months

6.3 Token allocation 

Of the 800 million Mfun tokens 
created, only 43% will be 
circulated to the market during 
the ICO. 16% will be allocated 
to advisors and contributors 
and 10% will the allocated to 
Founders and the Mfun team.

The remaining tokens will be held in reserve for 
business expansion and will be locked through 
a smart contract function and may not be 
transacted for a period of 2 years, unless with 
requisite approval from the directors of Mfun. 

The figures illustrated are approximations.

Seed, Private & 
Main Sales
43%

Reserved
21%

Contributors 
& Advisors
16%

Founders & 
Mfun Team
10%

Bounties & 
Rewards
10%
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6.4 Use of funds

Funds raised by the ICO will be 
used primarily to develop the 
technology and platform, and 
build the community. 

40% is allocated for Technology and Platform 
Development to build and maintain the platform. 

The figures illustrated are approximations. 

What will we be investing in?

Technology 
& Platform 
Development
40%

Partnership & 
Collaboration
20%

Legal & 
Compliance
4%

Marketing & 
Community 
Building
20%

Other Operation 
Costs
16%

Legal & 
Compliance

Marketing & 
Community Building

Partnership & 
Collaboration

Technology & Platform 
Development

Other Operating 
Costs

Know Your Client (KYC) and 
Anti Money Laundering (AML) 
procedures

Initial promotion of Mfun 
ecosystem to game 
developers, publishers and 
users in South East Asia

Investment in Partnerships and 
Solutions and Future business 
expansion

Product Development including 
creation of the wallet, reward 
system and building and 
implementing maching 
learning capability

Costs associated with the daily 
running of the organisation
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Our Team

7. Our Team

Brian Fan
CEO / Co-Founder

Brian brings 20 years of 
executive management, 
creative leadership and 
marketing excellence, 
having held key roles at top 
companies in the Enterprise 
Tech industry such as SAP, 
Hitachi Data Systems and 
Fujitsu. His most recent position 
was Asia Pacific Sales Leader 
for Backup Exec Business at 
Veritas Technologies.

Brian has a passion to 
help companies leverage 
technology to grow and pivot 
so that they can seize new 
opportunities.

Tang Boon Ping   
Co-Founder

Boon Ping is a strategic thinker 
with 20+ years leadership with 
industry leaders such as Cisco, 
Belkin, Hitachi Data Systems 
& IBM in Asia Pacific. He has 
led cross- functional teams 
(including Sales, Channels, 
Marketing & Products) and 
drove key Go-To-Market 
strategies for New Products in 
ASEAN and Asia regions.

Kevin Pang  
Chief Technology Officer

23 Years in IT with IBM, HP and 
Telstra. Mentor at Singapore 
Fintech Association and 
Adjunct Lecturer at the 
Singapore Fintech Association 
Talent Program
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Michael Lee
Head of Operations 

Kerenina Sunny Halim
Head of Communications 

Jeff Wong
Head of Marketing 

Gatya Pratiniyata
Head of Partnerships

Tirzani Melvin
Senior Finance Executive

Yong Yun Lin 
Senior Marketing Executive

Jaka Kristandi
Head of Business 

Development

Our Team
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Arief Widhiyasa  
Agate Studio

CEO

Jason Lim  
Co-founder of Yogrt

Ricky Setiawan  
CEO

Duniaku Network

Roby Muhamad
Co-founder of Yogrt

Indra Gunawan  
Co-founder of Artoncode 

Gaming Company;
Co-founder of Pedals.id

Anton Soeharyo  
CEO of Playgame.com
Founder of Touchten

Our Advisors

Octavianus LA 
Tedjojuwono   

Indo Capital Market 
Professional

Fund Manager, Managing 
Director

Roberto Capodieci  
Board member & Founder of 

Blockchain Zoo

Otto Satrya Djauhari  
Founder & CFO

E2Pay Global

Larry Meng
Senior Blockchain 

Professional
YouGeJi Technology Ltd

Dr Wang Yue
Head, Visual Communication 

with Business Programme
School of Business, Singapore 
University of Social Sciences

Karen New  
ICO Advisor & Author of “New 

Assets”
Adjunct lecturer at Singapore 

FinTech Association on 
Crypto-Literacy
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Our Partners
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PLEASE READ THIS SECTION AND THE FOLLOWING 
SECTIONS ENTITLED “DISCLAIMER OF LIABILITY” 
“NO REPRESENTATIONS AND WARRANTIES”, 
“REPRESENTATIONS AND WARRANTIES BY 
YOU”, “CAUTIONARY NOTE ON FORWARD-
LOOKING STATEMENTS”, “MARKET AND 
INDUSTRY INFORMATION AND NO CONSENT OF 
OTHER PERSONS”, “NO ADVICE”, “NO FURTHER 
INFORMATION OR UPDATE”, “RESTRICTIONS ON 
DISTRIBUTION AND DISSEMINATION”, “NO OFFER 
OF SECURITIES OR REGISTRATION” AND “RISKS 
AND UNCERTAINTIES” CAREFULLY.

IF YOU ARE IN ANY DOUBT AS TO THE ACTION 
YOU SHOULD TAKE, YOU SHOULD CONSULT YOUR 
LEGAL, FINANCIAL, TAX OR OTHER PROFESSIONAL 
ADVISOR(S).

The Mfun tokens are not securities, collective 
investment schemes or business trusts under 
Singapore’s Securities and Futures Act, and that 
these are not securities or similar instruments in 
any other jurisdiction. This document does not 
constitute a prospectus or offer document of any 
sort and is not intended to constitute an offer 
of securities or a solicitation for investment in 
securities in any jurisdiction.

This document does not constitute or form 
part of any opinion on any advice to sell, or 
any solicitation of any offer by Mfun of the Mfun 
tokens or to purchase any Mfun tokens nor shall 
it or any part of it nor the fact of its presentation 
form the basis of, or be relied upon in connection 
with, any contract or investment decision.

No person is bound to enter into any contract 
or binding legal commitment in relation to the 
sale and purchase of the Mfun tokens and no 
cryptocurrency or other form of payment is to be 
accepted on the basis of this document.

Any agreement as between Mfun and you as 
a purchaser, and in relation to any sale and 
purchase, of Mfun tokens is to be governed by 
only a separate document setting out the terms 
and conditions (the “T&Cs”) of such agreement. 

In the event of any inconsistencies between the 
T&Cs and this document, the former shall prevail.

Due to recent regulatory sensitivities we will 
not be accepting contributions directly from 
contributors in China and the USA.

If you are a US resident you must be an 
“accredited investor” to participate directly. Non-
accredited participants are not able to purchase 
Mfun tokens directly. You may be referred to 
purchase through a third-party fund that may be 
able to make a contribution on your behalf.

No regulatory authority has examined or 
approved of any of the information set out 
in this document. No such action has been 
or will be taken under the laws, regulatory 
requirements or rules of any jurisdiction. The 
publication, distribution or dissemination of this 
document does not imply that the applicable 
laws, regulatory requirements or rules have been 
complied with.

There are risks and uncertainties associated 
with Mfun and/or its respective businesses and 
operations, the Mfun tokens, and the ICO which 
are more particularly set out in the section 
entitled “Risks and Uncertainties”. 

This document, any part thereof and any copy 
thereof must not be taken or transmitted to any 
country where distribution or dissemination of this 
document is prohibited or restricted.

No part of this document is to be reproduced, 
distributed or disseminated without including 
this section and the following sections entitled 
“Disclaimer of Liability”, “No Representations and 
Warranties”, “Representations and Warranties 
By You”, “Cautionary Note On Forward-Looking 
Statements”, “Market and Industry Information 
and No Consent of Other Persons”, “Terms Used”, 
“No Advice”, “No Further Information or Update”, 
“Restrictions On Distribution and Dissemination”, 
“No Offer of Securities Or Registration” and “Risks 
and Uncertainties”.

8. Terms and 
Conditions 
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Disclaimer Of Liability
To the maximum extent permitted by the 
applicable laws, regulations and rules, Mfun shall 
not be liable for any indirect, special, incidental, 
consequential or other losses of any kind, in tort, 
contract or otherwise (including but not limited to 
loss of revenue, income or profits, and loss of use 
or data), arising out of or in connection with any 
acceptance of or reliance on this document or 
any part thereof by you.

You further specifically acknowledges that the 
developers, auditors, contractors, founders or the 
management team of Mfun are not liable, and 
you agree not to hold them liable, for the conduct 
of third parties, including other creators of Mfun 
tokens, and that the risk of creating, holding and 
using the Mfun tokens is entirely with you. 

By creating, holding or using the Mfun tokens, 
and to the extent permitted by law, you agree 
not to hold any third party (including developers, 
auditors, contractors, the founders or the 
management team) liable for any regulatory 
implications or liability associated with or arising 
from the creation, ownership or use of the Mfun 
tokens or any other action or transaction related 

to the Mfun platform. 

Taxation
You shall bear the sole responsibility to determine 
if your contribution into Mfun for the development 
of, the creation, ownership or use of Mfun tokens, 
the potential appreciation or depreciation in 
the value of Mfun tokens over time, the sale and 
purchase of Mfun tokens and/or any other action 
or transaction related to the Mfun tokens may 
have tax implications for you. 

By creating, holding or using Mfun tokens, and 
to the extent permitted by law, you agree not 
to hold any third party (including developers, 
auditors, contractors, founders or the 
management team) liable for any tax liability 
associated with or arising from the creation, 
ownership or use of Mfun tokens or any other 
action or transaction related to Mfun platform.

No Representations And 
Warranties
Mfun does not make or purport to make, and 
hereby disclaims, any representation, warranty or 
undertaking in any form whatsoever to any entity 
or person, including any representation, warranty 
or undertaking in relation to the truth, accuracy 
and completeness of any of the information set 
out in this document.

Representations And 
Warranties By You
By accessing and/or accepting possession of any 
information in this document or such part thereof 
(as the case may be), you represent and warrant 
to Mfun as follows:

a. You agree and acknowledge that the 
Mfun tokens are not securities, collective 
investment schemes or business trusts 
under Singapore’s Securities and Futures Act, 
and that these are not securities or similar 
instruments in any other jurisdiction;

b. You agree and acknowledge that this 
document does not constitute a prospectus 
or offer document of any sort and is not 
intended to constitute an offer of securities in 
any jurisdiction or a solicitation for investment 
in securities and you are not bound to 
enter into any contract or binding legal 
commitment and no cryptocurrency or other 
form of payment is to be accepted on the 
basis of this document;

c. You agree and acknowledge that no 
regulatory authority has examined or 
approved of the information set out in this 
document, no action has been or will be 
taken under the laws, regulatory requirements 
or rules of any jurisdiction and the publication, 
distribution or dissemination of this document 
to you does not imply that the applicable 
laws, regulatory requirements or rules have 
been complied with;

d. You agree and acknowledge that this 
document, the undertaking and/or the 
completion of the ICO, or future trading 
of the Mfun tokens on any cryptocurrency 
exchange, shall not be construed, interpreted 
or deemed by you as an indication of the 
merits of Mfun, the Mfun tokens, the ICO and 
the Mfun platform;
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e. The distribution or dissemination of this 
document, any part thereof or any copy 
thereof, or acceptance of the same by 
you, is not prohibited or restricted by the 
applicable laws, regulations or rules in your 
jurisdiction, and where any restrictions in 
relation to possession are applicable, you 
have observed and complied with all such 
restrictions at your own expense and without 
liability to Mfun;

f. You agree and acknowledge that in the case 
where you wish to purchase any Mfun tokens, 
the Mfun tokens are not to be construed, 
interpreted, classified or treated as:

i. Any kind of currency other than 
cryptocurrency;

ii. Debentures, stocks or shares issued by 
Mfun or any person or entity

iii. Rights, options or derivatives in respect 
of such debentures, stocks or shares;

iv. Rights under a contract for differences 
or under any other contract the purpose 
or pretended purpose of which is to 
secure a profit or avoid a loss;

v. Units in a collective investment scheme;
vi. Units in a business trust;
vii. Derivatives of units in a business trust; or
viii. Any other security or class of securities.

g. You are fully aware of and understand that 
you are not eligible to purchase any Mfun 
tokens if you are (i) a citizen, resident (tax or 
otherwise) or green card holder of the United 
States of America or (ii) a citizen or resident 
(tax or otherwise) in China.

h. You have a basic degree of understanding 
of the operation, functionality, usage, storage, 
transmission mechanisms and other 
material characteristics of cryptocurrencies, 
blockchain-based software systems, 
cryptocurrency wallets or other related token 
storage mechanisms, blockchain technology 
and smart contract technology;

i. You are fully aware and understand that in 
the case where you wish to purchase any 
Mfun tokens, there are risks associated with 
Mfun and its business and operations, the 
Mfun tokens, and the ICO and Mfun platform 
(see section entitled “Risks and Uncertainties”);

j. You agree and acknowledge that Mfun is 
not liable for any indirect, special, incidental, 

consequential or other losses of any kind, in 
tort, contract or otherwise (including but not 
limited to loss of revenue, income or profits, 
and loss of use or data), arising out of or 
in connection with any acceptance of or 
reliance on this document or any part thereof 
by you; and

k. All of the above representations and 
warranties are true, complete, accurate and 
non- misleading from the time of your access 
to and/or acceptance of possession this 
document or such part thereof (as the case 
may be).

Cautionary Note On Forward-
Looking Statements
All statements contained in this document, 
statements made in press releases or in 
any place accessible by the public and oral 
statements that may be made by Mfun or their 
respective directors, executive officers, advisors 
or employees acting on behalf of Mfun, that 
are not statements of historical fact, constitute 
“forward- looking statements”. Some of these 
statements can be identified by forward-looking 
terms such as “aim”, “target”, “anticipate”, “believe”, 
“could”, “estimate”, “expect”, “if”, “intend”, “may”, 
“plan”, “possible”, “probable”, “project”, “should”, 
“would”, “will” or other similar terms. However, these 
terms are not the exclusive means of identifying 
forward-looking statements. All statements 
regarding Mfun’s financial position, business 
strategies, plans and prospects and the future 
prospects of the industry which Mfun is in are 
forward-looking statements. These forward-
looking statements, including but not limited to 
statements as to Mfun’s revenue and profitability, 
prospects, future plans, other expected industry 
trends and other matters discussed in this 
document regarding Mfun are matters that are 
not historic facts, but only predictions.

These forward-looking statements involve 
known and unknown risks, uncertainties and 
other factors that may cause the actual future 
results, performance or achievements of Mfun 
to be materially different from any future results, 
performance or achievements expected, 
expressed or implied by such forward-looking 
statements. These factors include, amongst 
others:
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a. Changes in political, social, economic 
and stock or cryptocurrency market 
conditions, and the regulatory environment 
in the countries in which Mfun conducts its 
businesses and operations;

b. The risk that Mfun may be unable to execute 
or implement its business strategies and 
future plans;

c. Changes in interest rates and exchange rates 
of fiat currencies and cryptocurrencies;

d. Changes in the anticipated growth strategies 
and expected internal growth of Mfun;

e. Changes in the availability and fees payable 
to Mfun in connection with its businesses and 
operations;

f. Changes in the availability and salaries of 
employees who are required by Mfun to 
operate its businesses and operations;

g. Changes in preferences of the community 
users of Mfun platform;

h. Changes in competitive conditions under 
which Mfun operate, and the ability of Mfun to 
compete under such conditions;

i. Changes in the future capital needs of Mfun 
and the availability of financing and capital to 
fund such needs;

j. War or acts of international or domestic 
terrorism;

k. Occurrences of catastrophic events, natural 
disasters and acts of God that affect the 
businesses and/or operations of Mfun;

l. Other factors beyond the control of Mfun; and
m. Any risk and uncertainties associated with 

Mfun and its business and operations, 
the Mfun tokens, and the ICO and the 
Mfun platform (each as referred to in the 
Document).

All forward-looking statements made by or 
attributable to Mfun or persons acting on 
behalf of Mfun are expressly qualified in their 
entirety by such factors. Given that risks and 
uncertainties that may cause the actual future 
results, performance or achievements of Mfun 
to be materially different from that expected, 
expressed or implied by the forward-looking 
statements in this document, undue reliance 
must not be placed on these statements. These 
forward-looking statements are applicable only 
as of the date of this document.

Neither Mfun nor any other person represents, 
warrants and/or undertakes that the actual future 
results, performance or achievements of Mfun 
will be as discussed in those forward-looking 
statements. The actual results, performance 
or achievements of Mfun may differ materially 
from those anticipated in these forward- looking 
statements.

Nothing contained in this document is or may 
be relied upon as a promise, representation or 
undertaking as to the future performance or 
policies of Mfun.

Further, Mfun disclaims any responsibility to 
update any of those forward- looking statements 
or publicly announce any revisions to those 
forward-looking statements to reflect future 
developments, events or circumstances, even 
if new information becomes available or other 
events occur in the future.

Market And Industry 
Information And No Consent Of 
Other Persons
This document includes market and industry 
information and forecasts that have been 
obtained from internal surveys, reports and 
studies, where appropriate, as well as market 
research, publicly available information and 
industry publications. Such surveys, reports, 
studies, market research, publicly available 
information and publications generally state 
that the information that they contain has been 
obtained from sources believed to be reliable, but 
there can be no assurance as to the accuracy or 
completeness of such included information.

Save for Mfun and its respective directors, 
executive officers, consultants and advisors, 
no person has provided his or her consent to 
the inclusion of his or her name and/or other 
information attributed or perceived to be 
attributed to such person in connection therewith 
in this document and no representation, warranty 
or undertaking is or purported to be provided 
as to the accuracy or completeness of such 
information by such person and such persons 
shall not be obliged to provide any updates on 
the same.

While Mfun has taken reasonable actions 
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to ensure that the information is extracted 
accurately and in its proper context, Mfun has 
not conducted any independent review of the 
information extracted from third party sources, 
verified the accuracy or completeness of such 
information or ascertained the underlying 
economic assumptions relied upon therein. 
Consequently, neither Mfun, nor its respective 
directors, executive officers, consultants and 
advisors acting on their behalf makes any 
representation or warranty as to the accuracy 
or completeness of such information and shall 
not be obliged to provide any updates on the 
same.[NB; GBX requires a declaration as below 
that Mfun must accept responsibility for all facts 
and statements made. This is a different position 
that taken as drafted which Mfun disclaims 
responsibility:

“Mfun has taken all reasonable care to ensure 
that the facts stated in this document are true 
and accurate in all material respects, and that 
there are no other facts the omission of which 
would make misleading any statement in the 
document, whether of facts or opinion. Mfun 
accepts responsibility accordingly.”

Consents have been obtained from persons 
who have provided any reports or statements 
which are included in this document or on 
which statements in this document are based 
(including the names of such persons).”

Terms Used
To facilitate a better understanding of the 
Mfun tokens being offered for purchase, and 
the businesses and operations of Mfun, certain 
technical terms and abbreviations, as well as, in 
certain instances, their descriptions, have been 
used in this document. These descriptions and 
assigned meanings should not be treated as 
being definitive of their meanings and may not 
correspond to standard industry meanings or 
usage.

Words importing the singular shall, where 
applicable, include the plural and vice versa 
and words importing the masculine gender 
shall, where applicable, include the feminine and 
neuter genders and vice versa. References to 
persons shall include corporations.

No Advice
No information in this document should be 
considered to be business, legal, financial or 
tax advice regarding Mfun and its business 
and operations, the Mfun tokens, and the ICO 
and Mfun platform (each as referred to in the 
document). You should consult your own legal, 
financial, tax or other professional adviser 
regarding Mfun and its business and operations, 
the Mfun tokens, and the ICO and the Mfun 
platform (each as referred to in the document). 
You should be aware that you may be required 
to bear the financial risk of any purchase of Mfun 
tokens for an indefinite period of time.

No Further Information Or 
Update
No person has been or is authorized to give any 
information or representation not contained 
in this document in connection with Mfun and 
its business and operations, the Mfun tokens, 
the ICO and the Mfun platform and, if given, 
such information or representation must not 
be relied upon as having been authorized by or 
on behalf of Mfun. The Mfun ICO shall not, under 
any circumstances, constitute a continuing 
representation or create any suggestion or 
implication that there has been no change, 
or development reasonably likely to involve a 
material change in the affairs, conditions and 
prospects of Mfun or in any statement of fact or 
information contained in this document since the 
date hereof.

Restrictions On Distribution 
And Dissemination
The distribution or dissemination of this 
document or any part thereof may be prohibited 
or restricted by the laws, regulatory requirements 
and rules of any jurisdiction. In the case where 
any restriction applies, you are to inform yourself 
about, and to observe, any restrictions which are 
applicable to your possession of this document 
or such part thereof (as the case may be) at your 
own expense and without liability to Mfun.

Persons to whom a copy of this document has 
been distributed or disseminated, provided 
access to or who otherwise have the document 
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in their possession shall not circulate it to any 
other persons, reproduce or otherwise distribute 
this document or any information contained 
herein for any purpose whatsoever nor permit or 
cause the same to occur.

No Offer Of Securities Or 
Registration
This document does not constitute a prospectus 
or offer document of any sort and is not 
intended to constitute an offer of securities or 
a solicitation for investment in securities in any 
jurisdiction. No person is bound to enter into any 
contract or binding legal commitment and no 
cryptocurrency or other form of payment is to 
be accepted on the basis of this document. Any 
agreement in relation to any sale and purchase 
of Mfun tokens (as referred to in this document) 
is to be governed by only the T&Cs of such 
agreement and no other document. In the event 
of any inconsistencies between the T&Cs and this 
document, the former shall prevail.

No regulatory authority has examined or 
approved of any of the information set out 
in this document. No such action has been 
or will be taken under the laws, regulatory 
requirements or rules of any jurisdiction. The 
publication, distribution or dissemination of this 
document does not imply that the applicable 
laws, regulatory requirements or rules have been 
complied with.

Risks and Uncertainties
Prospective purchasers of Mfun tokens should 
carefully consider and evaluate all risks and 
uncertainties associated with Mfun and its 
business and operations, the Mfun tokens, the 
ICO and the Mfun platform (each as referred 
to in the Document), all information set out 
in this document and the T&Cs prior to any 
purchase of Mfun tokens. If any of such risks and 
uncertainties develops into actual events, the 
business, financial condition, results of operations 
and prospects of Mfun could be materially and 
adversely affected. In such cases, you may lose 
all or part of the value of the Mfun tokens.

In particular, but not exhaustive, you understand 
the inherent risks listed below: 

• Risk of software weaknesses: you 
understand and accept that the underlying 
software application and software platform 
(i.e. the Ethereum blockchain) is still in an 
early development stage and unproven, that 
there will be no warranty that the process for 
creating Mfun tokens will be uninterrupted or 
error- free and that there is an inherent risk 
that the software could contain weaknesses, 
vulnerabilities or bugs causing, inter alia, the 
complete loss of ETH and/or the Mfun tokens. 

• Regulatory risk: you understand and accept 
that the blockchain technology allows new 
forms of interaction and that it is possible 
that certain jurisdictions will apply existing 
regulations on, or introduce new regulations 
addressing, blockchain technology based 
applications, which may be contrary to 
the current setup of the Mfun platform and 
which may, inter alia, result in substantial 
modifications of the Mfun platform, including 
its termination and the loss of Mfun tokens for 
you. 

• Risk of abandonment / lack of success: you 
understand and accept that the creation 
of the Mfun tokens and the development of 
the Mfun platform may be abandoned for 
several reasons, including lack of interest 
from the public, lack of funding, lack of 
commercial success or prospects (e.g. 
caused by competing projects). You therefore 
understand that there is no assurance that, 
even if the Mfun platform is partially or fully 
developed and launched, you will receive any 
benefits through the Mfun tokens held by you. 

• Risk associated with other applications: 
you understand and accept that the Mfun 
platform and products may give rise to other, 
alternative projects, promoted by unaffiliated 
third parties, under which Mfun will have no 
intrinsic value. 

• Risk of loss of private key: your Mfun tokens 
are held by using an Ethereum wallet with 
a combination of your account information 
(address), private key and password. The 
private key is encrypted with a password. You 
understand and accept that in the event your 
private key file or password respectively is 
lost or stolen, the Mfun tokens associated with 
your account (address) or password will be 
unrecoverable and will be permanently lost. 
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• Risk of theft: you understand and accept 
that the underlying software application 
and software platform (i.e. the Ethereum 
blockchain) may be exposed to attacks 
by hackers or other individuals that that 
could result in theft or loss of Mfun tokens or 
ETH, impacting the ability to develop Mfun 
platform. 

• Risk of Ethereum mining attacks: you 
understand and accept that, as with other 
cryptocurrencies, the blockchain used for 
the Mfun tokens is susceptible to mining 
attacks, including but not limited to double-
spend attacks, majority mining power attacks, 
“selfish-mining” attacks, and race condition 
attacks.

[Additional risks added pursuant to GBX 
requirements for consideration]

• Risk arising from lack of development of 
market for the Mfun tokens. Because there 
has been no prior public trading market for 
the Mfun tokens, the sale of the Mfun tokens 
may not result in an active or liquid market for 
the Mfun tokens, and their price may be highly 
volatile. Although applications have been 
made to the cryptographic token exchanges 
for the Mfun tokens to be admitted to trading, 
an active public market may not develop or 
be sustained after the ICO. If a liquid trading 
market for the Mfun tokens does not develop, 
the price of the Mfun tokens may become 
more volatile and token holder may be 
unable to sell or otherwise transact in the 
Mfun tokens at any time.

• Risks relating to Mfun having no operating 
history. Mfun is a newly formed entity, and 
has no operating history or track record that 
could be used (on its own) to evaluate its 
ability to deliver the Mfun Platform.
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