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related technologies and applications, or (iii) shares or securities in TwinToken in any jurisdiction.
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Abstract
The global retail pharmaceutical market is valued at $895bn and is growing at 6,4% per
annum. Of greater significance, however, is the global online retail pharmaceutical
market:
 valued at US$32bn, representing < 4% of total sales, and
 showing growth rates of 15% per annum.
This is driven by rising internet and smartphone penetration levels and an increasing shift
in consumer behaviour towards convenience, and self-medication.
Emerging market online retail pharma sales are growing even faster than the global
average due its low base and above-trend smartphone penetration rates – one such
emerging market, South Africa, has a US$2bn retail pharmaceutical market, yet on-line
sales (representing <1% of total sales) is growing at 27% per annum. This represents a
significant growth opportunity for a digital retail pharma application.
The TwinToken healthcare ecosystem disrupts the traditional retail “bricks-and-mortar”
pharmacy weighed down by manual processing and long queues. Using its uniquelydeveloped TwinPharma web- and mobile-based retail pharmaceutical application that
enables patients and healthcare providers to interact, through the app and artificial
intelligence (A.I.), in a secure healthcare ecosystem that allows:
 the seamless authentication and validation of medical scripts, and
 payment and delivery of pharmaceuticals directly to the patient’s home or place of
business.
Based on one emerging market, TwinToken is confident that it can achieve market share
of 6-8% of the on-line pharmaceutical industry over a 4-year period, thereby creating a
sustainable business model that can be scaled into other emerging markets (such as
India) as well as developed markets with similar pharma regulations (such as the UK).
TwinToken began development of the TwinPharma web- and mobile-based retail
pharmaceutical application in 2016, and concluded a private ICO seed-funding process
in early 2018. This allowed the accelerated development of its application to beta-testing
phase. Beta-testing and pilot commercialisation began in January 2019.
The TwinPharma application enhances the crypto-currency use case beyond on-line
purchases to include purchases and monitoring of the delivery of medication to parents,
purchases by foreign travellers at participating pharmacies in lieu of fiat payment,
support of global charitable causes where medication is critically needed, and in
encouraging and incentivising patient data aggregation behaviour. This creates an ecosystem of users/patients, healthcare providers, and global recipients of medication.
2019 will see the full-scale commercial roll-out of the TwinPharma mobile application in
South Africa. The TwinToken crypto-currency purchase option will also be integrated
during this period, evolving the utility value accordingly.
TwinToken currently functions as an ERC-20 utility token standardised on the Ethereum
blockchain. The intent is to develop TwinToken’s own unique blockchain complemented
by a bespoke e-wallet solution. TwinToken is denoted by the symbol XTW.
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In terms of the roadmap for TwinToken, pilot full-scale commercialisation will commence
in May 2019 for a period of 6-12 months, followed by increased regional and provincial
tie-ups with more pharmaceutical distributors. Discussion around expansion of the betatesting into the UK will follow in the latter part of 2019 with pilot commercialisation into
2020.
TwinToken has assembled an executive team with strong pharmaceutical and legal
backgrounds to complement the technological application and crypto-currency
strengths of the founding team.
Although TwinToken is already listed on STEX.COM, it is envisaged that future listings on
other credible exchanges will also occur.
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1. The on-line pharma revolution
1.1 Global market size and trends
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Total global retail pharmaceutical sales totalled US$895bn in 2016 (source: Evaluate
Pharma World Review 2017, VisionGain 2017), and was projected to grow by 6,4% per
annum reaching almost US$1,13tr by 2022. Prescription sales accounted for US$768bn
(86%) of total sales.
During the same period, total global online pharmaceutical sales totalled a mere
US$32bn (source: Grand View Research 2017), representing < 4% of to the total
market. However, research by both Grand View shows that this growth rate of 15%
per annum is sustainable for the next decade, meaning that online will represent 10%
of global sales by 2025.
Increased internet penetration, better healthcare infrastructure and service offerings,
a rapidly aging population, and the switch to e-commerce have been the major
drivers behind this growth, coupled with the shift in consumer behaviour towards
convenience, and self-medication. This was further supported by statistics from a
recent US on-line survey that found that 65% of people who visited the internet in the
past 12 months went to a health-related site, and 73% of people canvassed said they
would rather self-medicate than see a doctor (source: OnShelf, Pharmacy and retail
trends).
In emerging economies (think Brazil, India, China, Russia, South Africa, Eastern
Europe), its above-trend population growth rates and soaring internet/smartphone
penetration levels have been factors pushing traditional pharmaceutical retailers to
push towards online health retailing to cater to the large consumer base. Consumers
are switching from queuing at pharmacies to procure medicines online, and
advances in information technology is also enabling healthcare providers (doctors,
dentists, specialists, clinicians) to send prescriptions electronically, further boosting
market growth.
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1.2 Opportunities in the emerging markets
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Grand View Research in its analysis of the global online retail pharmaceutical market
measured North America and Europe and contributing ~68% of total sales, with AsiaPacific, Latin America and MEA (Middle East and Africa) making up the balance.

Mobile subscriber penetration (of total population)
Source: Forrester 2017 forecast

Developed markets were underpinned by mature smartphone and internet
penetration levels and comfort in ecommerce. Asia-Pacific was quoted as having
the highest growth rate of > 25% due to the large patient pool combined with rising
population rates.
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Forrester, in its research of mobile subscriber and smartphone penetration levels,
predicted in 2017 that of the 1 billion new smartphone subscribers to be added by
2022, 852 million would come from the countries listed – all emerging markets. It
further went on to show that one such emerging market, South Africa, demonstrated
mobile subscription levels of more than 80%, yet smartphone penetration was less
than 60%.
The trend in such markets would be “significant disruption” in eCommerce, digital
advertising, retail, mobile payments and banking as smartphone became the
preferred choice on online transactions.
Further analysis of South Africa showed that it had a total retail pharmaceutical
industry valued at US$2bn (source: Dischem presentation 2017), and demonstrated
the following growth drivers:
 On-line pharmaceutical ordering and direct delivery constituted less than 0.67%
of total sales, but was growing at >27% p.a., in light of smartphone penetration
levels that exceeded 80%.
 Over-the counter (OTC) medication, which accounted for 39% of total sales,
grew at 13% p.a., highlighting the greater drive towards self-medication made
possible by a variety of wearable tech and smartphone applications, and
The < 1% on-line sales penetration level represents a massive growth opportunity for a
web- and mobile-based pharma application that leverages this drive towards
convenient, quick and efficient, self-medication.
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2. TwinPharma
2.1 Leveraging the emerging market opportunity
The objective of TwinPharma, as a web- and mobile-based online retail
pharmaceutical application, is to disrupt the traditional retail pharmaceutical
distribution chain by enabling patients and healthcare providers to interact, through
the app and artificial intelligence (A.I.), in a secure healthcare ecosystem that allows:
 the seamless authentication and validation of medical scripts, and
 payment and delivery of pharmaceuticals directly to the patient’s home or place
of business.

In the current environment (above), a patient visits a medical health provider,
obtains a script, and then physically goes to a pharmacy to procure meds. The
pharmacy is in turn supplied by a wholesale distributor based on expected demand.
The patient returns home amid frustration at the time-consuming wait at the
pharmacy, a possible visit to multiple pharmacies, illegible or incorrectly filled scripts,
and the inevitable traffic nightmare to multiple locations.
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In the TwinPharma web- and mobile-app/A.I. environment, the process will look
fundamentally different:
 The patient will upload his/her script to a mobile application,
 Artificial intelligence then intervenes to validate the script by interpreting and
analysing the script itself (handwriting and third-party authentication),
 Post-authentication, this dispatches encrypted messages to the distribution
centre (that act as a digital pharmaceutical outlets),
 Home delivery takes place to the patient without causing the inconvenience to
the patient of the current process,
 In-app monitoring of patient’s consumption then triggers further A.I. intervention
and patient-learning algorithms that then pre-empt repeat ordering that kicksstart the virtual pharma-cycle again.
2.2 TwinPharma related opportunities
This inevitably leads to other related benefits such as:
 patient monitoring and more efficient repeat script processing, and
 access to patient data, read/write protocols based on patient authentication,
integration with smartphone devices and wearable tech,
thereby aggregating and consolidating patient history in a single true data lake, for a
speedier diagnosis that drives better healthcare.
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2.3 TwinToken market share projection – one emerging market only

(estimates sales from one emerging market, excludes potential of UK, India and USA)









The TwinPharma web- and mobile-based pharma application concluded beta
testing in 2018 and proceeded to go-live in 2019, and should deliver a ~1%
market share of on-line sales in the first year, translating to ~$300k in revenue. The
bulk of expenditure would constitute application development, marketing and
complimenting the logistics value chain to achieve quick turnaround times in
medicine delivery.
In years 2 and 3, the focus will be on 1) growing the distribution presence from
local to regional/provincial, 2) intensifying marketing efforts towards awareness of
the application and upgrading the user interface to achieve better u-ex, 3)
streamlining and improving efficiencies in logistics, 4) engaging the medical aid
community. This should lead to break-even levels into Year 3 with turnover
supported by >100 on-line orders per day with an average market share of ~4%.
In year 4 and 5, on-line industry sales will break the $60m mark as mobile and app
penetration rates in the youth segment drives more on-line pharma spend.
Traction amongst medical aid schemes, greater pharma distribution networks
across all major provinces, and added product diversity (healthcare, nutrition,
beauty and household products) will further underpin expected on-line market
share of ~6-8%.
We believe these numbers to be conservative on the basis that they exclude:
o The capacity and potential spending patterns of XTW token-holders,
o Potential of expansion into other geographies, which could lead to
exponential growth
o Data analytics sales to major pharma and healthcare vendors.

2.4 TwinToken – implementing a crypto-currency
TwinToken’s primary objective is to entrench TwinPharma as a web- and mobileapplication that delivers convenience and self-medication options to the S.A.
consumer.
As a medium of exchange, TwinToken will seek implement a utility mechanism to
(inevitably) function as a medium of exchange between patients and:
 Both private and public healthcare providers,
 Digital pharmaceutical distribution agents,
 Healthcare data collection agents,
 Fitness and other wearable tech vendors, etc.
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3. TwinToken USE (utility) cases
3.1 Payments against on-line medical scripts/OTC medicines
The most common use of the TwinToken crypto-currency would be against payment
for on-line medication orders.
The TwinToken eco-system allows users to purchase medication online, either through
uploading scripts (when required) or OTC purchases, with the closest and most
convenient accredited on-line pharmaceutical providers (based on Google geolocation technology), accepting payment in crypto-currency, with a service and
payment differentiator based on time frame and urgency.
3.2 Global purchases in lieu of fiat currency
TwinToken crypto-currency can be used as a means of payment for medication
whilst travelling in a foreign country.
The ability to trade TwinToken on global exchanges (for both fiat and other cryptocurrencies) would mean that global vendors would readily accept XTW in lieu of fiat
payment for medication sold to foreign travellers.
3.3 Parent purchases
The increasingly aged population of both developed and emerging markets, as
healthcare services improve globally, means that the elderly are frequently required
to call in their script orders, repeats, or spend long hours queueing in pharmacies.
The TwinToken eco-system allows users to purchase medication online on behalf of
their parents, but more importantly, monitor deliveries of critical (and often chronic)
medication to parents via the application. Repeat scripts are also monitored.
3.4 Charitable purchases
TwinToken will seek to associate itself with several global, faith-agnostic disaster relief
organisations to facilitate the purchase and distribution of medicines and healthcare
in disaster-hit areas across the globe. These organisations typically procure food and
medical supplies in its home country and spends millions of dollars transporting aid
across the globe to where it is critically needed.
The TwinToken eco-system allows users to transfer crypto-currency across the globe to
assist these organisations procure supplies that are potentially cheaper and closer to
disaster-hit areas, without users having to go through onerous money transfer
application processes.
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3.5 Patient data aggregation
As application users visit healthcare providers and order medicines, either through
uploading scripts or through the self-medicate option, the patient data history will:
 aggregate and serve as repository for future reference,
 better understand their own medical history and refer to previous visits and script
orders,
 integrate information with wearable tech devices, and
 share information more easily with healthcare providers
TwinToken envisages this ecosystem that incentivises and encourages both patient
and healthcare providers to utilise the application for uploading their medical data
and/or diagnosis, thereby earning crypto-rewards.
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4. TwinPharma app features
4.1 Login and registration
The TwinPharma app can be accessed via the Google PlayStore, or via the web at:
https://www.app.twinpharma.net

Registration literally takes a few seconds, and once complete, is followed by the now
standard email authentication process.
4.2 Profile update

Upon logging in, the user is able to update all prifle information, including medical
aid detials, select notifications, and add dependants.
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4.3 Placing an order

Placing an order is fairly simple:
 Click on the “Order” tab in the left corner.
 Start typing the name of the medication in the “Medicine” field, and an auto-fill
will occur of the most common names, and you can select the format, be it
tablets/capsules or a syrup.
 Select the main member or dependant, and then upload the doctor’s script for
scheduled medication as required, and add any further notes to inform the
pharmacist where necessary.
 Click “Add more” to enter additional medication, and when complete, click the
“Order” button.
 Confirm your delivery address and SUBMIT you order.

Paying for the order:
 Once the pharmacist has accepted and quoted on your order, you will receive
an email notification to make payment (no payment is required where this has
been covered by medical aid, or if you decline the quote).
 Payment is possible either via in-app EFT (link through to internet banking) or via
your credit card.
 Successfully paid orders are usually delivered same day if ordered before cut-off
time, and to your specified address.

4.4 Other unique features
The TwinPharma app also includes the following features:
 Sponsoring medication on behalf of a charitable cause, or family member
 Act as a central repository for medication history,
 Send messages to pharmacist or doctor (on-line consult)
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5. TwinToken – listed on STEX.COM
As part of the private seed funding process, XTW committed to its investors to list on a
global exchange and undertook a three-month evaluation process, evaluating
various global crypto-exchanges to determine the most cost-effective and userfriendly exchange that both promoted and exhibited reasonable levels of liquidity for
alternative coins (AltCoins).
XTW eventually listed in September 2018 on STEX.COM. STEX.COM ranks amongst the
top 100 exchanges globally with daily trade volume in excess of US$1,5m across 160
listed AltCoins. STEX.COM accepts both fiat currency and crypto as a trading
medium. Fiat currency purchases can be made in the form of USD, EUR, JPY and RUB.
It also offers a number of currency trading pairs for trading purposes, and to this
extent, two trading pairs consisting of Ethereum (ETC/XTW) and Bitcoin (BTC/XTW)
were setup for trading purposes.

5.1 TwinToken (XTW) purchase and settlement
XTW’s can be purchased with both ether (ETH) and bitcoin (BTC), and settlement will
occur via smart-contract direct to investor wallets, which can then be traded on
STEX.COM.
5.2 Future listings and liquidity options
As ICO markets continue to feel the fall-out of numerous coins that are turning out to
be of no value from a utility perspective, more and more crypto exchanges are
making unsolicited offers to list XTW. The team will engage with these exchanges in
the coming months, and will only proceed if the additional listing makes commercial
sense and will add to further liquidity for the benefit of investors. The XTW team is also
investigating the viability of introducing a limited market-making mechanism to
improve liquidity.
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5.3 XTW future development
XTW’s intent over the medium term, would be to:
 Develop its one bespoke e-wallet solution, improving on cold/hot-wallet
encryption, and
 Development of its own blockchain to ensure all XTW transactions are written and
executed on its own infrastructure, thereby reducing fees for XTW users.
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6. Roadmap
The TwinPharma retail pharmaceutical application began conceptual design and
alpha testing back in late 2016 and into 2017. Based on the success of these initial
tests and prototype acceptance from interested players in the pharmaceutical
industry, XTW was added as a utility token payment mechanism, and the team
proceeded to a private ICO to raise seed funding for all the application and
accelerate development to beta testing phase.
The historic timeline and outline for the for the next three years, following the Public
ICO, is as follows:

Sep
’16





Conceptual design of digital pharma application
Clinical trial application development began



Prototype of digital pharma application completed and testing
began




Publication of XTW whitepaper – private ICO seed funding
ICO opened 1 Mar: 16,3m tokens sold representing <1% of the Public
ICO hard cap

Sep
’18




XTW proceeded to list on STEX.COM
Partnership and MOU with strategic XTW vendors

Oct
‘18




TwinPharma app moved into beta test phase
Pharmaceutical tie-ups for beta testing completed




Full roll-out of TwinPharma application
Revenue generation and full-scale commercialisation in major
regional hubs




Integration of A.I. monitoring and feedback protocols
Full-scale commercialisation into major provincial hubs
Beta-testing in UK localised retail pharma environment

Jul
‘17

Feb
’18

May
2019

2020
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7. TwinToken Execution Team
Zunaid Timm (XTW Founder and CEO)
Zunaid’s entrepreneurial acumen stems from having started and built several
successful IT businesses focussing on B2B and B2C e-commerce, application and
software business process development, apps for smartphones, exchange software,
web design and related applications. He foundered TwinToken having successfully
traded and understood the inner dimensions (source code, smart-contract, wallet
engineering) of the crypto-currency environment, and believes in the long-term
objective of digital currencies in that it can be a credible medium of exchange for
transactions in the spheres of healthcare, education and social upliftment exit.
DeWet Lombard-Bovey (Crypto, ICO and Blockchain advisor)
DeWet was one of the early adopters and participants in the crypto space having,
inter-alia, beta-tested numerous coins (such as LiteCoin), writing and developing
mining programmes, Github code development, interactions with the Reserve Bank,
as well as having developed algorithms for monitoring and trading international
crypto exchanges. He is also an advisor to a number of multi-nationals on blockchain
technology and application development, and is currently pioneering the
development of a global crypto-currency exchange that will run on formal financial
market regulatory principles.
Ardil Battey (Pharmaceutical advisor – R.S.A)
Ardil is a registered pharmacist with the South African Pharmaceutical Society and is
a practising independent pharmacist. Ardil’s pharmaceutical practice interconnects
with all the national health insurance schemes and major pharmaceutical distribution
channels, and he has intricate knowledge of the South African pharmaceutical
regulatory environment having practiced here for the past 15 years. Ardil’s existing
retail distribution network will be instrumental in the beta-testing phase of the
application launch in January 2019.
Sharif Mohammed (Pharmaceutical advisor – U.K.)
Sharif has been a registered pharmacist with the Royal Pharmaceutical Society of
Great Britain since 1983. Sharif’s pharmaceutical business includes both a multi-million
pound export business to markets in the Middle East, as well as executing on local
prescriptions received directly via the National Health System (NHS) spine, as well
claiming disbursements through the same electronic data interchange. This intricate
knowledge of the NHS spine and UK pharmaceutical market will be instrumental in
developing the XTW application into the UK market.
Robert Appelbaum (Legal advisor)
Robert Appelbaum is a partner in the Corporate Practice at Webber Wentzel, which
is partnered with global law firm, Linklaters. Rob specialises in mergers and
acquisitions, restructurings, joint ventures and other corporate transactional work and
has advised a substantial number of Asian-owned multinational companies in relation
to their expansion into Africa, and has significant experience in the mining,
infrastructure, power, oil and gas, construction, financial services and healthcare
sectors.
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Safiyya Patel (Legal advisor)
Safiyya Patel is a partner and head of the Corporate Practice at Webber Wentzel,
which is partnered with global law firm, Linklaters. She specialises in general
commercial law, mergers and acquisitions and her expertise extends to media,
telecommunications, broadcasting and information technology law. She has
represented a number of international clients, local enterprises and various stateowned enterprises. Safiyya has co-authored a work on cyber-rights.
Arif Ebrahim (Co-founder & Head of Investments)
Arif has extensive knowledge in the field of investments, stock trading and global
financial markets, and has held the Treasury position for numerous faith-based
organisations and is heavily involved in educational and social upliftment projects
throughout the globe.
Ebrahim Ally (Co-founder & CFO)
Ebrahim’s experience in financial markets, global fund management, investment
administration and financial market education spans the past 20 years, and
understands the financial market regulatory environment in SA well given his current
role as CFO of a regulated stock exchange.
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9. Legal and Disclaimer
The governing law for the purpose of this whitepaper is the Republic of South Africa.
9.1 Disclaimer of liability
This whitepaper is for information purposes only and may be subject to change
without prior notice.
TwinToken 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
accuracy and completeness of any of the information set out in this whitepaper.
TwinToken accepts no liability for damages, whether consequential or indirectly, of
any kind arising from the use, reference, or reliance on the contents of this
whitepaper.
This whitepaper may contain references to third party research, data and industry
publications. No warranty is given to the accuracy and completeness of this thirdparty information. Neither the third-party information, its inferences nor its assumptions
have been independently verified.
Prospective purchasers of TwinToken should evaluate all risks and uncertainties
associated with TwinToken, the Public ICO, all information set out in this whitepaper
and any related terms & conditions prior to any purchase of TwinTokens.
The TwinToken Public 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 TwinToken, or in any statement of fact or information
contained in this whitepaper since the date hereof.
9.2 No offer of securities or registration
This whitepaper 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.
You are not eligible to purchase any TwinTokens in the TwinToken Public Initial Coin
Offering if you are a citizen, resident (tax or otherwise) or green card holder of the
United States of America, a citizen or resident of the Republic of Singapore, citizen or
resident of Republic of China or citizen or resident of South Korea, or in any other
jurisdiction in which ICO trading is not permitted. No regulatory authority has
examined or approved of any of the information set out in this whitepaper.
9.3 No advice
No information in this whitepaper should be considered to be business, legal,
financial or tax advice regarding TwinToken. Please consult your own legal, financial,
tax or other professional adviser regarding TwinToken and its Public ICO.
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9.4 Matters specific to the Public ICO
Participation in the TwinToken Public ICO carries substantial risk and may involve
special risks and circumstances that could lead to the loss of all or a substantial
portion of one’s financial contribution to the Public ICO. Further information about
the risks of participating in the Public ICO is specifically set out in the terms and
conditions. Please ensure you have read and understood these T’s & C’s and are
prepared to accept such risks prior to participating in the Public ICO.
The Twintoken Public ICO could be impacted by regulatory action, including
restrictions on ownership, use, or possession of such coins. Regulatory changes may
force TwinToken to revise the mechanics of the Public ICO and the utility functionality
of XTW in order to comply with these regulatory changes.
The distribution or dissemination of this whitepaper 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
whitepaper.
9.5 Cautionary note on forward-looking statements
All statements contained in this whitepaper, statements made in press releases or in
any place accessible by the public and oral statements that may be made by
TwinToken or its respective directors, executive officers or employees acting on
behalf of TwinToken, that are not statements of historical fact, constitute “forwardlooking 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.
Neither TwinToken, nor any other person represents, warrants and/or undertakes that
the actual future results, performance or achievements of TwinToken will be as
discussed in those forward-looking statements. The actual results, performance or
achievements of TwinToken may differ materially from those anticipated in these
forward-looking statements. Nothing contained in this whitepaper is or may be relied
upon as a promise, representation or undertaking as to the future performance or
policies of TwinToken. Further, TwinToken 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. All
statements regarding TwinToken’s financial position, business strategies, plans and
prospects and the future prospects of the industry which TwinToken is in are forwardlooking statements. These forward-looking statements, including but not limited to
statements as to TwinToken’s revenue and profitability, prospects, future plans, other
expected industry trends and other matters discussed in this whitepaper regarding
TwinToken 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 TwinToken to be materially different from any future results, performance or
achievements expected, expressed or implied by such forward-looking statements.
End of document
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