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Abstract: 

Peer to peer (P2P) remittances to and between African and other emerging market 

countries is still very expensive, inconvenient and in some cases almost impossible 

especially between African countries. 

There is an endless list of reasons why peers remit 

value back and forth. Now, let us take Africa as an 

example. According to the World Bank, over US$ 48B 

was remitted to Sub Saharan Africa in 2019 via 

official channels, the same report asserted that the 

true figure (taking into consideration money remitted 

via the black market) is probably more than the 

reported US$ 48B. 

Until today, over 90% of the P2P remittances especially from the rest of the world to sub-

Saharan Africa and particularly between African countries relies on systems and 

technologies that were put in place decades ago with very little recent technological 

disruptions. It is not very accurate to describe the current system as P2P as it involves 

quite a few participants and intermediary banks to complete a transaction hence making 

the overall process expensive and inconvenient for both the sender and the beneficiary.  

According to worldmeters.info, Africa has a population of over 1.3 billion people as of 

2022 with statista.com forecasting Africa’s population to reach 2.5 billion people by 2050. 

The African continent is made up of eight major economic blocs with a total of 41 

currencies. Also, middleeast-business.com estimates that over 57% of Africans don’t 

have any form of banking facilities. 
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Africa’s population forecast, 2050 

Swychr is simplifying peer to peer remittances to and between African and eventually 

other emerging market countries using our official token (stable coin) dubbed “Purple 

Coin”. How this works is, fiat money is tokenized on one side by simply purchasing the 

coin directly within Swychr app and transferred securely across our network with zero 

transfer fees and then converted back to fiat on the receiving end by initiating a withdrawal 

from within the app into one of the many available local settlement options for the different 

markets that we serve. 

 

Value flow across Swychr’s ecosystem 



Context of the opportunity: 

Africa is the world’s youngest continent with over 60% of her population under the age of 

25 according to citiesalliance.org. The youthfulness of Africa’s population on one hand 

explains the speed of tech penetration and smart phone ownership on the continent and 

on the other hand presents a strong case for a more accessible and inclusive financial 

system given that over 57% of Africa’s population is unbanked as already explained in 

the paragraphs above. 

 

 

“The Africa Free Trade Agreement (Afcfta) aims 

at accelerating intra-African trade and boosting 

Africa’s trading position in the global market by 

strengthening Africa’s common voice and policy 

space in global trade negotiations. As of 5th 

February 2021, 36 countries have deposited 

their instruments of ratification, 36 countries 

have ratified the AfCFTA agreement” as copied 

from https://afcfta.au.int/en. Again, for the free 

trade agreement to work in practice, there need 

to be an easy and very accessible way of 

payment/remittances especially across national 

boundaries and across different economic blocs 

within the continent of Africa. 

Tech penetration and smart phone ownership in Africa is at an all-time high. As per the 

United Nations, the World Bank and African Development Bank, there are 650 million 

mobile users in Africa, surpassing the number in the United States or Europe. In some 

African countries more people have access to a mobile phone than to clean water, a bank 

account or electricity, the agencies add. This again, re-affirms the possibility of using the 

level of tech penetration and smartphone ownership to build a more sustainable and 

accessible financial system for Africa to power P2P transfers, off and online payments via 

mobile devices, making use of technology. 

A vast majority of African adults do not have bank accounts as earlier established. This 

accounts for the huge success of the mobile money system, a mobile form of banking/e-

wallet which until recently has been powered by telecom networks across the continent. 

As of 2019, there was a total of over 481 million mobile money accounts in Africa, about 

46% year on year growth from 2018 numbers. The mobile money account is the only form 

of banking for most Africans especially very popular amongst low to medium income 

earners. Mobile money accounts are being used to collect payments from customers, 

initiate peer to peer transfers, payment of utility bills etc. However, the mobile money 

wallets have seen very little tech disruption and have so far not been able to power peer 
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to peer transactions across national boundaries, a step we strongly believe is very 

necessary for greater financial inclusion and in the spirit of the free trade agreement. It’s 

also important to point out the fact that, relying on outdated tech has made the mobile 

money transfers overall very expensive for the final users even within the same national 

territory. 

As we continue to set the stage for Swychr’s timing, let us now discuss crypto adoption 

in Africa which is a major market for what we are building at Swychr. A 2021 report by 

Chainalysis, a leading blockchain data platform, found that adoption of crypto in Africa 

surged 1,200% between July 2020 and June 2021. With this rate of adoption, it is quite 

easy to see why using a crypto related solution and building on the advantages of 

blockchain technology is the most sustainable way forward to build a truly inclusive, 

cheap, convenient, and accessible financial system to power P2P transactions to and 

between countries within the continent, off and online payments across the continent and 

eventually other emerging market countries around the world.  

 

At Swychr, we are capitalizing on the above building blocks notably; a massive local 

market, high tech penetration, inaccessibility to banking facilities, limited financial 

inclusion, the proliferation of mobile money wallets in Africa and elsewhere and most 

importantly the inherent advantages of the blockchain technology to simplify P2P 

remittances from the rest of the world to and between African and other emerging market 

countries to begin with and eventually a sustainable financial model that ensures total 

financial inclusion especially for low to medium income earners. In the sections that 

follow, we are going to examine in detail what exactly we are building, how it addresses 

the problem squarely and the various stages of the project. 

 



Phases of the Swychr project: 

The Swychr project will be implemented in different unique phases with the very first 

phase being a simple solution to the core problem we are tackling which is the 

simplification of P2P remittances from the rest of the world to Africa.  

Phase 1 (simplifying P2P remittances from the rest of the world to Africa) using 

“Purple Coins”  

 

We have deployed Swychr mobile application available for free download on Google play 

and App store and have introduced our native token (stable coin), the “Purple Coin” which 

is being used to hold and switch (transfer) value across Swychr’s ecosystem.  

How this works in practice is; one user (the sender) tokenizes fiat money (USD, AED, 

GBP, EUR, FCFA, NGN, ZAR etc) by purchasing purple coins directly within Swychr’s 

mobile app interface (payment for the purchase of purple coins can be done using several 

methods including Visa, Mastercard and other specific local payment methods) from 

anywhere in the world.  

Once the sender has purple coins credited to their Swychr wallet, they can proceed to 

transfer the coins across the Swychr network to another Swychr user (the recipient) using 

the recipient’s Swychr ID (email address) and other personal details at zero transfer fees. 

Note that, as this is across the same network, transfers are instant (it is as simple as 

sending a text message).  

Both the sender and receiver are notified by email about the transaction hence the 

recipient is prompted to check their Swychr wallet to see that their wallet has been 

credited with purple coins. The transaction history shows the sender’s Swychr ID which 



for now is simply the sender’s email address hence the sender can always be sure who 

credited their wallet with coins even if they missed the email notification. 

The sender then proceeds to initiate a withdrawal of the equivalent value in their local 

currency of the purple coins into one of several available localized payout methods 

including but not limited to mobile money and bank accounts. Settlements are done within 

an average lead time of thirty (30) minutes after a withdrawal is initiated from within 

Swychr app. 

 

We have also made it possible for senders to withdraw the value of the purple coins 

directly into a recipient’s mobile money or bank account from within Swychr app without 

needing to transfer actual coins to the recipient to also cater for recipients who do not 

have or cannot use Swychr mobile application for any reason or simply by choice. 

 



Now, a few questions should come to mind which may include but may not be limited to 

value of purple coins, need for cash flow in different markets for timely settlement of 

transactions etc, let us provide more clarity of our approach vis-à-vis the above points 

before talking about the results of the pilot phase so far.  

We have pecked the value of purple coins with two major currencies being USD and AED 

(1 purple coin is equal to 1 AED or equal to 0.27 USD) hence the value of the coin does 

not fluctuate due to market forces making it very suitable for remittances as the sender 

wants to ensure that the recipient gets the amount being sent without a significant fall in 

value.  

 

Regarding local market cash flow need for transaction settlement, we maintain a network 

of merchants (settlement partners) in the different markets we operate in so far who are 

charged with settling transactions and earn a commission by so doing. For this phase 

(pilot phase) the merchant partnership has been on an invite basis hence only a few 

merchants have joined the network across the markets. Our ability to build a wider and 

more valuable network of merchants across many markets have been constraint by our 

limited ability to incentivize potential merchants over and above just commissions being 

earned by settling transactions. Keep this in mind as it sets the tone and partly explains 

why Swychr is moving into Web3 (blockchain). Keep reading to find out more. 

In terms of tech, to test out our hypothesis and/or use case scenario and value 

proposition, we build out the whole system and issued a native coin in a centralized 

system (web 2). The first version of the app was built on native tech with Swychr being at 

the core of all operations. On this version, even settlements have been centralized with 

Swychr giving a limited access (instructions) through a web merchant portal to settlement 

partners to settle transactions on an ongoing basis at Swychr’s discretion. 

To culminate this phase, we are currently building the next feature(s) on the app and 

ecosystem which decentralizes the network and opens it up for more merchants across 

different markets to join the network directly from the app interface itself in simple steps, 



settle transactions and earn commissions in addition to other incentives to be deployed 

as we move into web3. The two major features being added to the app are the settlement 

page which will be exclusively accessible by approved merchants who can choose and 

settle transactions from therein at their convenience as all transactions pending 

settlement in each market will be displayed therein.  

The next is the marketplace which is a portal accessible to all users across the Swychr 

network from where merchants can offer their purple coin portfolio for sale to other users 

who need purple coins to transact with. This provides a readily available secondhand 

market for purple coins and ensures that users who need purple coins can buy and pay 

in the most local/convenient payment methods available in each market on a p2p basis. 

The pilot phase has been a huge success during which we have issued over 550k purple 

coins tokenized in over 20 different countries, transferred, and settled in three markets 

(Cameroon, Nigeria and India). In terms of user acquisition, we have so far registered 

over 2k users in the last four months of operations which marks the very first phase of our 

project. We are currently gearing up for phase two of the project which will see us 

expanding into more markets, build a stronger and wider merchant network across 

different markets to allow us to acquire and serve more users thanks to the deployment 

of the settlement page and marketplace with an incentive mechanism (Purple Coin X – 

Pcex) to acquire, engage and retain stakeholders across the network. 

 

 



Phase 2 (Deploy Swychr settlement page, Marketplace, start building the Swychr 

community, move the whole platform to web3): 

Before we go ahead to elaborate what this phase of the Swychr project entails, let us start 

by discussing the different building blocks of this phase. 

Swychr settlement page: 

To streamline transactions settlements in all the various markets where Swychr is already 

or will operate in the near future, we are deploying a settlement page which will be 

accessible from within the app to all approved Swychr merchants per market. 

All transactions pending settlement will be displayed on the settlement page for the 

different markets from where any approved merchant can select and settle transactions 

at their own discretion in line with their float size versus cash flow needs.  

The settlement process is quite straight forward, and all done in simple steps from within 

the Swychr app interface. The merchant selects a unique transaction from the settlement 

dashboard (transactions are listed by unique transaction ID and amount to protect user’s 

privacy). The merchant then proceeds to settle the amount of the transaction into a 

designated account setup and maintained by Swychr in that market for various settlement 

methods. Once Swychr confirms the credit from the merchant, the coins withdrawn by the 

user for which settlement is being done will then be credited into the merchants Swychr 

account plus a standard 1% commission. 

Swychr then proceeds to settle the actual transaction into the account/payment method 

provided by the user at the time of withdrawal. This process ensures that Swychr can 

process huge transaction volumes daily by relying on merchant float/cash flow while at 

the same time protects the user’s privacy as their actual personal details are only viewed 

and processed by and within Swychr. This approach is also more regulation friendly as 

P2P transactions are commonplace and legal in all markets or at least across the globe 

up until certain limits (Swychr ensures that the transaction limits imposed in various 

markets are in-build into the system to ensure total compliance at least in the short term). 



 

Swychr Marketplace 

The marketplace will be available within Swychr app and accessible to all users (both 

merchants and non-merchant users). From the marketplace, merchants will be able to 

offer their purple coin portfolio for sale while non-merchant users will be able to purchase 

purple coins directly from merchants from within the marketplace and pay using the most 

local/convenient payment methods possible in each market.  

Again, we have made tremendous efforts to ensure simplicity in the way the marketplace 

works just like all other features in the app. The merchants will be able to list their coin 

portfolio for sale in the marketplace for their respective markets. In doing this, they will 

have to list how much purple coins are being offered for sale and state their asking price 

for each coin before publishing to the marketplace. The economy of the marketplace and 

Swychr ecosystem has been designed to ensure that merchants turn a profit on a per 

transaction level for all purple coin sales on the marketplace. We are also ensuring 

demand for purple coins on the marketplace by making it more attractive for non-

merchant users to purchase purple coins from the marketplace rather than buying directly 

from Swychr. See the following diagram for an illustration of the process flow and 

economy of the settlement page and the marketplace. 



 

The deployment of the settlement page and the marketplace which opens the Swychr 

network to more merchants from across different markets is a major step towards scaling 

as this also strengthens Swychr’s working capital position by shifting the need to maintain 

huge cash balances in the different markets to settle transactions to merchants who bring 

in their own cash flow to settle transactions across the network.  

While the deployment of the marketplace and the settlement page is a major move 

towards decentralizing Swychr’s ecosystem, this is being build out on native tech to allow 

us test out the system exactly how we want to see it work before moving the whole 

ecosystem to web3 (blockchain). 

 

Community of Purple Coin X (Pcex) pioneers: 

Another major step for us as we transition from web2 to web3 is the need to build a strong 

community around our project. To get started with the community building effort, just 

before moving unto blockchain (web3), a campaign will be launched to attract the first set 

of Pcex pioneers. At this point, a question should come to mind about what Pcex is and 

what role it plays in the entire system? Keep reading to find out more about the role Pcex 

plays as we move into web3.  

The first stride towards building our community is the launch of Swychr’s maiden NFT 

project (NFT – non fungible tokens). Holders of our maiden NFTs will enjoy several 

benefits including but not limited to becoming a part of an exclusive community of 

pioneers and having a claim to a given number of Pcex at no additional cost in exchange 



for supporting the Swychr project early enough. This is therefore not only a transaction in 

which holders acquire a digital asset with many benefits from Swychr but equally an 

investment into Swychr’s future hence the Pcexs to be issued at no additional cost to all 

Swychr NFT holders. More details about the NFT project, full list of benefits, monetary 

value and the minting process will be published in a separate memorandum. 

 

Swychr on Web3 (blockchain), official launch of Pcex: 

With the ecosystem completely build out and tested on native tech (centralized) and the 

first set of pioneers engaged and active, the pace would have been set for Swychr to 

transition into web3 by moving the entire ecosystem unto the blockchain.  

Though there are many benefits to the different stakeholders (different nodes on the 

network) of moving unto blockchain, the most significant benefit is the possibility to build 

smart contracts into the ecosystem to enable an automatic incentivization mechanism 

into the whole ecosystem that facilitates acquisition and engagement of different nodes 

across our network. This explains the advent of Purple Coin X (Pcex) which will be at the 

core of Swychr’s operations on Web3. 

 

Purple Coin X (Pcex) and the role it plays for Swychr on Web 3: 

Now let’s answer the big question, what is Pcex?  

 

Pcex is Swychr’s official crypto currency (token) which is at the center of our operations 

through which we reward every single stakeholder, both merchant and non-merchant 

users for being a part of and supporting the sustainability of the network. Thanks to the 

introduction of Pcex, every single stakeholder across the network is rewarded for their 

contribution towards sustaining the network.  

Every single user will be rewarded for joining the network and for taking specific actions 

in the interest of the network. Actions for which Pcex will be earned include but are not 

limited to just joining the network as a merchant or non-merchant user, transacting 



(tokenization of fiat, transfer and/or withdraw), inviting others to join the network, settling 

transactions from the Swychr settlement page etc. Detailed mining rules, how much Pcex 

will be mined for any specific action taken by a node across the network and the complete 

tokenomics of Pcex will be published in Swychr’s whitepaper 2.0 (Technical whitepaper) 

in the months ahead. 

 

Fungibility of Pcex: 

Except for the 1st and every 1,000,000th Pcex, every other Pcex is divisible into 100 units 

with each individual unit known as “Munga” (1Pcex = 100 Mungas).  

Table 1 (Fungibility of Pcex) 

Position of Pcex 
mined 

Token type Smallest unit Composition 

1st and every 
1,000,000th  

Non-fungible Pcex Each token here is whole and cannot 
be broken down into smaller units 

2nd to 999,999th  Fungible Munga Each token in this category is divisible 
into 100 sub-tokens with each 
individual sub token called Munga 

 

Economics of Pcex 

Having moved to web3 and having Pcex at the center of our operations as an 

incentivization mechanism, Swychr would have by so doing been ready for massive 

scaling. With Pcex being used as a reward system, Swychr will build a wider network of 

merchants across different markets a lot faster and hence improving our overall working 

capital position and ability to power an almost limitless volume of transactions as 

merchants across these markets will be more than motivated and compensated to bring 

in their own liquidity to power transactions across the network. 

As explained in the previous sections, stakeholders (nodes) across the network will be 

compensated with a given portion of Pcex for taking any specific actions in the interest 

and sustainability of the network. Now, one can correctly ask why this token is of any 

good to them? 

Unlike Purple Coin which is used to hold and switch value across Swychr’s ecosystem, 

Pcex is going to become a publicly traded crypto backed by Swychr’s ever increasing 

market cap whose market value will be determined by the forces of demand and supply 

(tentative initial coin offering (ICO) date is December 2022). Therefore, as nodes across 

the network earn and hold Pcex, they are by so doing building a portfolio of digital assets 

that can be bought and sold in the public markets once we have successfully gone 

through the ICO process with Pcex. Continue reading to learn about the next phase of 

our project. 



Phase 3: (Total financial inclusion across emerging market countries by powering 

all manner of off & online transactions, becoming a layer of trust for electronic 

transactions in Africa and other emerging market countries): 

Prior to this phase, we would have built the tech and ecosystem/business model to 

simplify P2P remittances to and between African and other countries of the emerging 

markets, decentralized the process of transaction settlement to allow merchants to bring 

in their own cash flow to power transactions across the network hence improving the 

overall viability of the ecosystem. And last but not the least, moved the entire ecosystem 

to blockchain (web3) with the introduction of our official token (Pcex), which is used as an 

incentive mechanism to engage and motivate nodes across the network to work in the 

interest of sustaining the network, next step is to switch things up and offer more value to 

our community/ecosystem, and that’s what phase three is all about. 

This phase of the Swychr project will entail tackling many other payment related issues 

across the emerging markets both off and online, enabling off and online commerce by 

becoming a trust layer, opening up the emerging markets to a world of financial 

opportunities through purple coins and most importantly opening up our tech/platform and 

incentivizing other developers and companies/projects especially within the emerging 

markets to build financial and non-financial products on top of or alongside 

(complementary) to Swychr. 

 

This phase is super important because it ensures sustainability of the whole network 

especially as it creates additional demand for purple coins on Swychr marketplace. If 

merchants who hold purple coins can quickly sell the coins in exchange for fiat currency 

in the Swychr marketplace when and if they want to do so, it becomes more economically 

viable for them to hold more value in purple coins.  



I am sure the next question running through your mind is how we create additional 

demand for purple coins in phase 3? The simple answer is, additional demand is created 

for purple coins because all the above-mentioned use cases (payments both on and 

offline, becoming a trust layer for digital commerce transactions, having other projects 

build alongside or on top of our tech etc) will be powered and conducted with purple coins 

hence creating an active pool for purple coins. In the following sections, we are going to 

take a closer look at each use case with a view to understanding how this works in 

practice and what problem it solves or what value it adds to the solution that already exist 

today. 

 

Using purple coins to power digital and non-digital commerce in the emerging 

markets: 

As established in the previous sections of this document, majority of adult Africans who 

are eligible for bank accounts do not have bank accounts. This is not only true in the 

African context but also across most emerging market countries because of a limited rate 

of tech penetration in the banking space.  

Not having bank accounts does not only mean most individuals are completely excluded 

from the global financial system and its numerous advantages but also means small 

businesses cannot seamlessly accept digital payments from their off and online 

customers as most business transactions will have to be powered in cash. This has limited 

the growth potential of millions of small businesses across the continent of Africa and 

across other emerging market countries as their ability to serve a larger pool of customers 

has been seriously limited. 

Tackling this will have Swychr become a leading mobile wallet and a complete end to end 

financial ecosystem for Africa and other emerging market countries. Swychr users will be 

able to convert (switch) their purple coin balances to their local currency fiat balance 

based on the approved conversion rates instantly within the app without any fees/loss in 

value. With their fiat balances, Swychr users will be able to make direct payments (P2P) 

to merchants who are part of the Swychr’s network both off and online using different 

technologies including but not limited to QR code scanning or direct transfers through an 

in-build vendor portal on Swychr app. The specifics of how this will work and the different 

technologies that will be employed to achieve this will be fully explained in our whitepaper 

2.0 which is more technical in nature. 

 

 

 

 



How Swychr will make P2P transfers to and between African and other emerging 

market countries completely FREE of any FEES: 

Once Swychr users can convert their purple coin balances to fiat (their local currencies) 

directly from within the app without losing value as opposed to withdrawing from the 

system which commands a fee, our goal of making P2P transfers completely free would 

have been achieved by so doing. What this means is that, the cost of withdrawing crypto 

to fiat would have now been shifted from the individual customers to businesses who are 

part of the Swychr ecosystem as the actual withdrawal from Swychr’s ecosysem would 

now have to be done by the businesses who accept payments across Swychr’s network.  

It is easy to think that this means an increase in the cost of doing business for small 

businesses from a superficial look of things. However, this is not true especially because 

most small businesses across Africa and other countries of the emerging markets are not 

able to seamlessly accept digital payments from their customers today hence limiting their 

growth potential. For the few businesses who can do so, the cost is quite high both in 

terms of actual commission charged by payment gateways and intermediary banks and 

the opportunity cost of cash flow (time value of money) as it takes in most cases more 

than five (5) business days for these businesses to get actual cash into their bank 

accounts after a payment is made by any single customer. 

With Swychr, most of these businesses will be able to accept digital payments off and 

online for the very first time at very competitive rate as everything happens within 

Swychr’s ecosystem on a P2P basis without any intermediaries hence reducing the 

overall cost of the transaction. Most importantly, these businesses can withdraw into the 

most local payment methods instantly in line with their cash flow requirements rather than 

having to wait for long settlement cycles to get their cash using the today’s infrastructures. 

 

Using Swychr’s purple coins to build a layer of trust in the digital commerce space 

across Africa and other emerging market countries: 

There are several challenges to digital commerce in Africa and other emerging market 

countries including but not limited to infrastructure, logistics, payments, and trust.  

Swychr is going to tackle two of these challenges being payments and trust. Clearly by 

this point, we have in place a full remittance network, a complete financial infrastructure, 

and a fully functional mobile wallet empowering customers to pay both on and offline 

hence it is quite clear how Swychr addresses the payment side of things as far as digital 

commerce in Africa and other emerging market countries is concerned. 

Trust is one of the most important ingredients for a thriving digital commerce ecosystem. 

Sellers need to trust that payments have been or will be made after an item is shipped, 

and buyers need to trust that shipment has been or will be made after payment. Until 

today, this has been a hard problem to tackle, an issue which has seriously limited the 

adoption of digital commerce across the African continent and other emerging market 



countries. Needless to go into how much potential is being either wasted or not properly 

utilized without a thriving digital commerce ecosystem in these markets. 

Before this point, we have already built a vendor portal into the app which empowers 

users to instantly make payments to vendors within our network. Now, to tackle the issue 

of trust for digital commerce, one more feature will be added to the Swychr app which is 

basically an escrow system for digital commerce related payments. 

But how, you must be asking? Let me answer by explaining how this is going to work in 

practice.  

Instead of making a direct payment to the seller, the buyer pays the amount being charged 

by the seller for the item being transacted via Swychr’s vendor portal into an escrow 

account setup for this purpose. The seller is notified of this payment and can see that the 

amount has already been debited from the buyer’s Swychr account and held in escrow 

within Swychr’s ecosystem. This ensures trust as the buyer is 100% sure that their item 

will be shipped since the payment has not gone directly to the seller yet. On the other 

hand, the seller is confident to ship the item out as payment is guaranteed by the amount 

held in escrow. Once the buyer receives the item, they are expected to confirm the receipt 

of the same within a given lead time based on the shipping arrangement agreed upon at 

the transaction level. Upon confirmation from the buyer of the item receipt the funds being 

held in escrow gets cleared and credited into the seller’s account to complete the 

transaction. 

 

Navigating the legal and regulatory landscape: 

For Swychr to achieve her vision, the business will have to adopt several forms, cut across 

different legal and regulatory infrastructures as our operations will span different national 

territories, different economic and monetary zones, and blocs etc. Again, rightfully so, the 

fintech and crypto space is seeing an ever-increasing volume and burden of regulations 

from a global perspective. Existing regulatory frameworks in advanced markets such as 

the United States of America, United Kingdom, and the United Arab Emirates are issuing 

new set of regulations while other markets are fast catching up with what is becoming the 

new normal as far the global financial ecosystem is concerned. One thing to note is that 

most of the regulations are intended to safeguard the final users who would rely on these 

systems for their everyday transactions. 

At Swychr, the need to comply with all applicable legal and regulatory requirements in all 

the markets we get into and with every aspect of our operations is a part and parcel of 

our day-to-day work culture. This means, we are pro-active rather than reactive to 

compliance and regulations and take an active step to understand and navigate the 

different regulatory landscapes as we move from one phase of our journey to the other.  

To assist in this effort, we are building a solid team of compliance and regulatory 

professionals, consultants, and advisors to keep us informed of each regulatory, legal 



and compliance requirement at each step of our journey be it from technical, KYC, anti-

money laundering, tax, legal etc. This will go a long way to make sure that Swychr’s 

operations are smooth and reduce overall risk of crackdown or unnecessary 

investigations that can slow down our operations in anyway. Most importantly, we strongly 

believe it is just right to conduct business responsibly across all markets and leave an 

overall positive footprint and being a fully complaint and regulated business is the best 

way to do so. 

 

Swychr’s co-founding Team: 

Aaron Nkombou Munga - CEO 

Aaron is a passionate entrepreneur with a background in Finance, 

Accountancy and Business. He holds a bachelor’s in Accounting 

and Business from Oxford Brookes University with over 8 years of 

hands-on experience across different verticals of Finance and 

Accountancy spanning several industries and Geographies.  

Aaron has co-founded other startups in the past cutting across 

several sectors including agriculture, travel consultancy and E-

commerce in Cameroon and the United Arab Emirates. He therefore brings with him key 

lessons and experiences from both his previous ventures and his professional career as 

a finance professional into Swychr. 

Harshit Sinha – CTO 

Harshit holds a Bachelor of Technology degree from Indian 

Institute of Technology (IIT) Kharagpur and have gained expertise 

in machine learning and big data engineering. He has delivered 

more than 80+ projects across the globe in multiple emerging 

technologies areas like textual analysis, machine learning, big data 

analytics, data mining, deep learning, software testing, social 

media analytics and algorithms. 

He has developed more than 15 technology product solutions and has been instrumental 

in driving analytics & research for businesses and shaping decision support framework. 

He has been instrumental in implementing decision support frameworks for 20+ leading 

firms worldwide. Moreover, Harshit has gained expertise over the course of few years in 

optimization, operations research, predictive modelling, statistical modelling, big data 

analytics, machine learning, and approximation algorithms. 

Harshit therefore brings with him a wealth of tech knowledge and experience gained from 

standalone projects and from his professional career as a software Engineer to Swychr. 

 



Nabil Abdul Rahman – Advisor, Finance and Compliance  

Nabil is a seasoned Insurance and Finance Professional with over 

15 years of experience in multiple roles of administration, 

management, analysis, accounting & finance, marketing & sales, 

consulting, insurance and risk management. 

Nabil is a highly decorated Finance professional who holds the 

merits of being a member of the Chartered Property & Casualty 

Underwriters (CPCU). He is also an Accredited Adviser in Insurance 

(AAI), and a member of the Institute of Management Accountants (IMA) – USA.  

Apart from Nabil’s extensive career in the Finance and Insurance sectors, he also brings 

with him a rich business experience gained from many other tech startups he has backed 

as an angel investor over the years mostly across the Middle East and North Africa. He 

brings with him a very diverse set of skills to Swychr drawn from across different 

businesses he currently owns and runs in the Media, General trading, Digital Marketing 

and the Food and Beverage sectors. 

 

Nikolai Beckers – Advisor, Telecoms & Blockchain 

Nikolai is a seasoned professional with an extensive career at the 

helm of many top tier organizations spanning many markets across 

Western & Eastern Europe, Middle East, Asia and Africa.  

Nikolai’s experience especially from the banking and telecoms 

sectors comes handy for Swychr as our business model more than 

any other sectors cuts through these two sectors. Here is a quick 

recap of Nikolai’s career roles. 

President and CEO of Deutsche Telekom France. CEO at Ooredoo Algeria. CEO of 

Bakcell. CEO of Telekom Romania. President of T-Systems France. CEO of Makedonski 

Telekom. 

 

Summary conclusion: 

First of all, thank you so much for making it this far. One thing is quite clear at this point 

which is the fact Swychr wants to ensure that anyone anywhere in the world can 

conveniently and cost effectively remit value to anyone anywhere in Africa and other 

emerging market countries or even between one emerging market country and the other 

(especially between African countries).  

We have already made great strides towards this endeavor with a successful pilot using 

very simple technologies in a centralized system (web2) with the deployment of our 

mobile app “Swychr” on Google Play and App store and issuing of our own native token 



(Purple coin) as part of a pilot. During this pilot, fiat money has been tokenized in over 20 

unique countries through coin purchases on the app, transferred with zero fees across 

our network and withdrawn back into fiat money across three major markets that were 

part of the pilot phase (Cameroon, India and Nigeria).  

Clearly, our stable coin “Purple coin” has been used as a tool to hold and transmit value 

across Swychr’s ecosystem easily and will continue to do so as we move into web3 with 

our platform. The major reason why we are moving into web3 is to allow us take 

advantage of all the inherent benefits of the blockchain tech and a decentralized system 

while being able to issue a token that will incentivize all nodes across the network to work 

in the interest of every stakeholder across the ecosystem. 

Post this pilot, the first step towards web3 is in parallel to our community building efforts 

which is being kick started with the launch of our maiden NFT project and a pre-sale of 

our official crypto currency “Pcex” which is at the of core our model as we move into web3. 

As explained, this token unlike purple coins which is a native token and stable in value is 

going to be publicly traded after an ICO with its value being determined by market forces 

at any point in time. Simply put, there is a benefit to earning and holding Pcex hence it 

pays to be part of the Swychr network no matter what part you play in the network. 

While simplifying the very complex remittance landscape across emerging markets will 

empower millions across these markets and provide a much-needed infrastructure 

especially for cross border transactions across the continent of Africa is in the spirit of the 

African Free Trade Agreement, we are not stopping at this point. 

Swychr aims to become the leading mobile wallet across the African continent and other 

emerging market countries by powering all manner of online/off-line transactions both 

locally and across countries/economic blocs. Both the purple coin and purple coin X will 

play a key role at each step of our journey. 

We are on an amazing journey, building an ecosystem that will cut across many markets 

and impact millions of people in ways that one can only start to imagine. We do not 

necessarily think this is going to be an easy ride or a walk in the park. However, we have 

a deep understanding of the space and the market and are very passionate about tackling 

these issues with a clear problem to team fit. This does not go without saying you too, 

yes you reading this can play your part to help achieve this vision. Everyone has a role to 

play no matter who you are, where you are or what you do, there is a role for you across 

Swychr’s ecosystem, join us today by taking the very first step which is downloading 

Swychr app from Google Play or App store and creating a free account. 

 

 

 

 



And finally, about Swychr’s tech 

What you have just read is Swychr’s whitepaper 1.0 which is purely non-technical in 

nature and language. We decided to issue a purely non-technical whitepaper first to 

explain in very simple terms what Swychr is building, the model and problem/market we 

are going after void of any complicated technical jargons to ensure complete 

understanding by every interested party. 

We are going to however issue a whitepaper 2.0 which will focus on explaining the 

technologies and the whole infrastructure that will be employed to achieve Swychr’s vision 

already explained herein. Key details about our blockchain and tokenomics will also be 

fully explained in our technical whitepaper.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Here are links to some of the research sources exploited in preparing this document. 

Link one - (World bank report):  

https://www.brookings.edu/blog/africa-in-focus/2021/03/15/keep-remittances-flowing-to-

africa/#:~:text=Lead%20Economist%2C%20Migration%20and%20Remittances%3B%20Head%2C%20KN

OMAD%20%2D%20World%20Bank&text=Remittance%20flows%20to%20sub%2DSaharan,likely%20to%

20be%20significantly%20larger.  

Link two – (Africa’s population 2022): 

https://www.worldometers.info/world-population/africa-population/  

Link three – (Africa’s population in 2050): 

https://www.statista.com/statistics/1224205/forecast-of-the-total-population-of-

africa/#:~:text=Forecast%20of%20the%20total%20population%20of%20Africa%202020%2D2050&text=

According%20to%20the%20forecast%2C%20Africa's,as%20the%20most%20populous%20countries.  

Link four – (% of Africans who are unbanked): 

https://middleeast-business.com/57-of-africas-population-lacking-any-form-of-bank-account/  

Link five – (% of Africa’s population that is youthful): 

https://www.citiesalliance.org/newsroom/news/cities-alliance-news/%C2%A0burgeoning-africa-youth-

population-potential-or-

challenge%C2%A0#:~:text=Almost%2060%25%20of%20Africa's%20population,a%20challenge%20for%2

0the%20continent.  

Link: Six - (Africa free trade agreement): 

https://afcfta.au.int/en  

Link seven: - (Tech penetration in Africa): 

https://www.un.org/africarenewal/magazine/may-2013/africa%E2%80%99s-mobile-youth-drive-

change#:~:text=The%20World%20Bank%20and%20African,or%20electricity%2C%20the%20agencies%2

0add.  

Link eight: - (Penetration of mobile money in Africa): 

https://www.gsma.com/mobilefordevelopment/wp-content/uploads/2020/10/State-of-the-mobile-

money-industry-in-Africa-SOTIR19-cut.pdf  

Link nine: - (Crypto adoption in Africa): 

https://www.voanews.com/a/experts-delve-into-cryptocurrency-grassroots-adoption-on-the-african-

continent/6432929.html#:~:text=A%202021%20report%20by%20Chainalysis,July%202020%20and%20Ju

ne%202021.  

 

https://www.brookings.edu/blog/africa-in-focus/2021/03/15/keep-remittances-flowing-to-africa/#:~:text=Lead%20Economist%2C%20Migration%20and%20Remittances%3B%20Head%2C%20KNOMAD%20%2D%20World%20Bank&text=Remittance%20flows%20to%20sub%2DSaharan,likely%20to%20be%20significantly%20larger
https://www.brookings.edu/blog/africa-in-focus/2021/03/15/keep-remittances-flowing-to-africa/#:~:text=Lead%20Economist%2C%20Migration%20and%20Remittances%3B%20Head%2C%20KNOMAD%20%2D%20World%20Bank&text=Remittance%20flows%20to%20sub%2DSaharan,likely%20to%20be%20significantly%20larger
https://www.brookings.edu/blog/africa-in-focus/2021/03/15/keep-remittances-flowing-to-africa/#:~:text=Lead%20Economist%2C%20Migration%20and%20Remittances%3B%20Head%2C%20KNOMAD%20%2D%20World%20Bank&text=Remittance%20flows%20to%20sub%2DSaharan,likely%20to%20be%20significantly%20larger
https://www.brookings.edu/blog/africa-in-focus/2021/03/15/keep-remittances-flowing-to-africa/#:~:text=Lead%20Economist%2C%20Migration%20and%20Remittances%3B%20Head%2C%20KNOMAD%20%2D%20World%20Bank&text=Remittance%20flows%20to%20sub%2DSaharan,likely%20to%20be%20significantly%20larger
https://www.worldometers.info/world-population/africa-population/
https://www.statista.com/statistics/1224205/forecast-of-the-total-population-of-africa/#:~:text=Forecast%20of%20the%20total%20population%20of%20Africa%202020%2D2050&text=According%20to%20the%20forecast%2C%20Africa's,as%20the%20most%20populous%20countries
https://www.statista.com/statistics/1224205/forecast-of-the-total-population-of-africa/#:~:text=Forecast%20of%20the%20total%20population%20of%20Africa%202020%2D2050&text=According%20to%20the%20forecast%2C%20Africa's,as%20the%20most%20populous%20countries
https://www.statista.com/statistics/1224205/forecast-of-the-total-population-of-africa/#:~:text=Forecast%20of%20the%20total%20population%20of%20Africa%202020%2D2050&text=According%20to%20the%20forecast%2C%20Africa's,as%20the%20most%20populous%20countries
https://middleeast-business.com/57-of-africas-population-lacking-any-form-of-bank-account/
https://www.citiesalliance.org/newsroom/news/cities-alliance-news/%C2%A0burgeoning-africa-youth-population-potential-or-challenge%C2%A0#:~:text=Almost%2060%25%20of%20Africa's%20population,a%20challenge%20for%20the%20continent
https://www.citiesalliance.org/newsroom/news/cities-alliance-news/%C2%A0burgeoning-africa-youth-population-potential-or-challenge%C2%A0#:~:text=Almost%2060%25%20of%20Africa's%20population,a%20challenge%20for%20the%20continent
https://www.citiesalliance.org/newsroom/news/cities-alliance-news/%C2%A0burgeoning-africa-youth-population-potential-or-challenge%C2%A0#:~:text=Almost%2060%25%20of%20Africa's%20population,a%20challenge%20for%20the%20continent
https://www.citiesalliance.org/newsroom/news/cities-alliance-news/%C2%A0burgeoning-africa-youth-population-potential-or-challenge%C2%A0#:~:text=Almost%2060%25%20of%20Africa's%20population,a%20challenge%20for%20the%20continent
https://afcfta.au.int/en
https://www.un.org/africarenewal/magazine/may-2013/africa%E2%80%99s-mobile-youth-drive-change#:~:text=The%20World%20Bank%20and%20African,or%20electricity%2C%20the%20agencies%20add
https://www.un.org/africarenewal/magazine/may-2013/africa%E2%80%99s-mobile-youth-drive-change#:~:text=The%20World%20Bank%20and%20African,or%20electricity%2C%20the%20agencies%20add
https://www.un.org/africarenewal/magazine/may-2013/africa%E2%80%99s-mobile-youth-drive-change#:~:text=The%20World%20Bank%20and%20African,or%20electricity%2C%20the%20agencies%20add
https://www.gsma.com/mobilefordevelopment/wp-content/uploads/2020/10/State-of-the-mobile-money-industry-in-Africa-SOTIR19-cut.pdf
https://www.gsma.com/mobilefordevelopment/wp-content/uploads/2020/10/State-of-the-mobile-money-industry-in-Africa-SOTIR19-cut.pdf
https://www.voanews.com/a/experts-delve-into-cryptocurrency-grassroots-adoption-on-the-african-continent/6432929.html#:~:text=A%202021%20report%20by%20Chainalysis,July%202020%20and%20June%202021
https://www.voanews.com/a/experts-delve-into-cryptocurrency-grassroots-adoption-on-the-african-continent/6432929.html#:~:text=A%202021%20report%20by%20Chainalysis,July%202020%20and%20June%202021
https://www.voanews.com/a/experts-delve-into-cryptocurrency-grassroots-adoption-on-the-african-continent/6432929.html#:~:text=A%202021%20report%20by%20Chainalysis,July%202020%20and%20June%202021

