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Current State .UR

UR enters Bittensor with a P2P privacy network that
already exists today with mass distribution

350K+ 100K+ 100+ $0

Monthly Active Users Network Providers Countries, 3K cities CAC
Demand Supply Coverage Distribution

° Live consumer distribution across iOS, Android,
macO0S, and browser extension
o  Windows and Linux coming very soon

UR.io has the supply side, demand
side and payout loop that most .
subnets spend years trying to create

The network creates a cash-incentivised supply
base, paying contributors for bandwidth

e The subnet turns routing capacity into a market

scored by reliability, geography, uptime and real
traffic served
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The Mission .UR

Big Internet centralises the path; open networks
distribute it

BIG INTERNET UR INTERNET
SUPPLY Finite data centre fleets Residential capacity from independent operators
CONTROL One company controls the path Routes distributed across a broader supply base

Known infrastructure can be enumerated or

blocked No single fixed fleet defines the entire target

FAILURE SURFACE

ECONOMICS Margin accrues to the platform Useful reachability can be measured and rewarded
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*UR

Product & Research Pipeline

P2P encryption network is unlocking new research paths

LIVE PRODUCT CURRENT RESEARCH
ur.io Project Bastion Project Stargate Project Meridian
350K+ monthly actives How do we unlock Can one open index How do we create
Live usage creates enterprise network support model training dedicated identity for
network demand. connectivity? and live retrieval? agents?

| T T T

UR SUBNET
Shared provider + validation layer 100K+ 100+
One infrastructure supports live demand and all three research residential providers countries

programmes through quality scoring and an incentive market
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Subnet Design

*UR

Validators measure performance before emissions

reach miner UIDs

Users demand Network
— —
use the app oggru?it')or
\

Pay in SN25

\{ miners = residential IP providers /
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Validators
test uptime + transfer

* proof-of-tra

nsit

-

UR SUBNET (SN25)

~

Top miners (~200)

own UIDs

pay miner UIDs

Long-tail miners (~100K)

participate in pools

<

Chain emissions
alpha, net of burn




Demand expansion .UR

UR will create an ecosystem of network operators

NETWORK OPERATORS WHERE THE VALUE LANDS
LIVE TODAY 01
® urio consumer VPN - 350K+ MAU Operators use SN25

4 Network operators must acquire

UR RESEARCH PIPELINE )
SN25 to access network bandwidth

Project Bastion enterprise access

Project Stargate open web index 02

Project Meridian corporate mesh U R (S N 25) > Miners paid SN25 on real usage

A — one settlement Iayer ld\letworSfOper.ators grow, increasing
. billed on MAU x GB/day - paid in alpha emand for miners

A competing VPN

An agent-infra startup 03

A data business <4 Growth creates product flywheel

Something not yet imagined Economics attracts a better miner

T

Introduction to UR (SN25) — August 2026

ecosystem and powerful network

a denser network attracts the next operator



Value Accrual .UR
The same UR miner fleet can scale NOs asymmetrically

1 OPERATOR 3 OPERATORS N OPERATORS

ur.io today + Project Meridian, + Stargate + third parties, + new companies

__________________

( ) ) ) COCIC )L
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identical 100K-node fleet identical 100K-node fleet identical 100K-node fleet
—— 1x T 3x I [\ x
The more SUM(users + data) driven by NOs, the more valuable the network SN25 BOUGHT @ 1x — 3x — Nx

Same miner fleet can monetise idle supply
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Request for Operators

*UR

Multiple businesses ready to be built on UR

HOW EACH BUSINESS CONSUMES THE NETWORK

USER-BILLED

HIGH
White-label VPN

Encrypted mail

USERS SERVED / MAU

LOwW

DATA-BILLED

Agent access

Al visibility

Private search

Ad verification
HIGH

DATA MOVED PER CUSTOMER

NETWORK DEPENDENCY: (Q CRITICAL
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O HIGH

NETWORK FEE: MAU x price/user + GB x price/GB

SIX EXAMPLE STARTING BRIEFS WEB2 COMP
White-label VPN MOZILLA VPN
An incumbent'’s users, delivered at lower cost 2M subscribers
Encrypted business mail PROTON
Mail the provider itself cannot read $134M revenue
The agent access layer BROWSERBASE

ONONONMONOMO

Attributable web access for autonomous agents $300M valuation

Al answer visibility PROFOUND
Show brands how they appear inside Al answers ~ $1B valuation

Ad verification DOUBLEVERIFY
Prove an ad ran where it was bought ~$1.7B public
Private LLM search DUCKDUCKGO
An answer engine built for commercial intent $200M revenue



Our Goal

Bittensor can scale UR from regional depth to global

density, targeting 1B+ users

Open competition creates an incentive to deepen provider supply market

*UR

-
BEFORE

Deep in two regions

real density in the US and Southeast Asia, funded entirely by us
Y == -

deep in the US and Southeast Asia, thin or absent across the rest of the world

~1M

practical ceiling on monthly actives
before capacity per country runs out

.

N

Ve

AFTER

That depth, everywhere

~1B

the same depth in every market, including the ones that matter most

addressable population once density
is no longer the binding constraint
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Why Bittensor .UR

Bandwidth is Bittensor's next major commodity

BITTENSOR COMMODITY MARKETS

SUPPLY GAP

LIVE/ 01 LIVE / 02 LIVE/ 03 NEXT / 04

vy &) = )

-G
COMPUTE STORAGE INFERENCE em= BANDWIDTH
Lium SN51 Hippius SN75 Engy SN53 UR Subnet SN25
Marketplace for compute Cloud storage Verified frontier open models Peer-to-peer encryption
network
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Web2 Comparables .UR

Enterprise and consumer privacy are multi-billion dollar
markets

CONSUMER PRIVACY ENTERPRISE PRIVACY
$134M revenue $3.36B ARR - 25% YoY growth

v ~roton VPN Expanded from encrypted email into (azscalEf Replaced perimeter VPN access
a broader privacy subscription suite with cloud-delivered zero trust
$3B valuation é $2.81B revenue - 30% YoY growth

n NOI'dVPN Built a global consumer security A Extended network infrastructure into
platform around VPN-led distribution CLOUDFLARE" enterprise security and private access
$200M revenue - . $1.5B valuation
Monetises private search without ::: tallscale Turned developer-led mesh
behavioural tracking or user profiles networking into enterprise demand
DuckDuckGo
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