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Legal Disclaimer & Important Notice 
 

 
This whitepaper is provided for informational and discussion purposes only. It does not constitute a 
prospectus, offer document, or solicitation of investment in any jurisdiction. WERITAS and its 
affiliated entities make no representation or warranty, express or implied, as to the accuracy, 
completeness, or fitness for any particular purpose of the information contained herein. 
 
The $WRTH token is a utility token designed to facilitate access to features and services within the 
WERITAS ecosystem. It does not represent equity, debt, profit participation, or any financial 
instrument. The $WASAP structured credit instruments are offered exclusively to qualified 
institutional investors subject to applicable securities and financial regulations in relevant 
jurisdictions. 
 
Forward-looking statements, projections, financial models, and market data included in this 
document are based on assumptions and estimates that may prove inaccurate. All figures are 
illustrative and do not constitute guarantees of performance. 
 
Recipients of this document must conduct their own independent due diligence. WERITAS strongly 
recommends consulting qualified legal, financial, and tax advisors before making any investment or 
participation decision. 
 
All mathematical models presented herein are for illustrative purposes. Actual results will vary 
based on market conditions, borrower behaviour, regulatory developments, and other factors 
beyond the control of WERITAS. 
 
Incorporated in the British Virgin Islands. Weritas Council Limited. BVI legal counsel: Harneys. 
  



WERITAS  |  Whitepaper  |  CONFIDENTIAL  |  3 

© 2026 WERITAS. All rights reserved. This document is confidential. contact@weritas.io | www.weritas.io 

Table of Contents 
 

Legal Disclaimer & Important Notice ................................................................................................. 2 
Table of Contents .............................................................................................................................. 3 
Section 1 — Executive Summary ...................................................................................................... 5 

Key Financial Highlights (Indicative Projections) ....................................................................... 6 
Section 2 — The Problem: Structural Credit Failure in Emerging Markets ....................................... 7 

2.1 The Five Structural Constraints ............................................................................................... 7 
2.2 Quantifying the Gap — Mathematical Framework ................................................................... 8 
2.3 The Payments-Credit Divergence ........................................................................................... 8 

Section 3 — Market Opportunity: Demographics, Demand & Capital ............................................... 9 
3.1 Africa's Demographic Dividend — A Quantitative Overview ................................................... 9 
3.2 The Total Addressable Market (TAM) — Analytical Framework ............................................. 9 

Layer 1 — Credit Deployment TAM ........................................................................................... 9 
Layer 2 — Capital Structuring TAM ($WASAP) ....................................................................... 10 
Layer 3 — Platform Transaction Revenue TAM ...................................................................... 10 

3.3 Institutional Capital Demand — Private Credit Markets ........................................................ 10 
Section 4 — WERITAS Platform Overview & System Architecture ................................................ 11 

4.1 Platform Philosophy — Infrastructure, Not Intermediation .................................................... 11 
4.2 Data Flow Architecture .......................................................................................................... 11 
4.3 Technology Stack .................................................................................................................. 12 

Section 6 — Credit Engine & $WASAP: Structured Credit Architecture ......................................... 13 
6.1 The Credit Transformation Pipeline ....................................................................................... 13 
6.2 Portfolio Credit Mathematics ................................................................................................. 13 

6.2.1 Weighted Average Cost of Capital (WACC) ................................................................... 13 
6.2.2 Expected Loss (EL) Model .............................................................................................. 14 
6.2.3 Tranche Yield Mathematics ............................................................................................ 14 

6.3 Cash Flow Waterfall — Priority of Payments ......................................................................... 15 
6.4 Portfolio Diversification Framework ....................................................................................... 15 

Section 7 — WERI Wallet: The Financial Access Operating System ............................................. 16 
7.1 Core Functional Capabilities .................................................................................................. 16 
7.2 User Economics — ARPU & LTV Model ............................................................................... 16 
7.3 Web5 Identity Integration — Technical Overview .................................................................. 17 

Section 8 — $WRTH Token: Utility, Access & Ecosystem Participation ......................................... 18 
8.1 Token Economics — Design Parameters .............................................................................. 18 
8.2 Token Utility Matrix ................................................................................................................ 19 



WERITAS  |  Whitepaper  |  CONFIDENTIAL  |  4 

© 2026 WERITAS. All rights reserved. This document is confidential. contact@weritas.io | www.weritas.io 

8.3 Token Velocity & Ecosystem Demand Model ........................................................................ 19 
Section 9 — Token Architecture: $WRTH vs $WASAP Separation ................................................ 20 

9.1 Comparative Architecture ...................................................................................................... 20 
9.2 Risk Isolation Mathematics .................................................................................................... 21 
9.3 Regulatory Alignment Framework ......................................................................................... 21 

Section 10 — Business Model: Multi-Layered Revenue Architecture ............................................. 22 
10.1 Revenue Layer Analysis ...................................................................................................... 22 
10.2 Unit Economics — Detailed Loan-Level P&L ...................................................................... 23 
10.3 Revenue Flywheel — Mathematical Compounding Model .................................................. 23 

Section 11 — Go-To-Market Strategy ............................................................................................. 24 
11.1 Distribution Channel Economics .......................................................................................... 24 
11.2 Geographic Expansion Framework ..................................................................................... 25 

Section 12 — Execution Roadmap: Phased Deployment ............................................................... 26 
12.1 Critical Path Dependencies ................................................................................................. 27 

Section 13 — Risk Framework: Identification, Quantification & Mitigation ...................................... 28 
13.1 Monte Carlo Stress Testing — Credit Portfolio .................................................................... 29 

Section 14 — Conclusion & Vision: Building the Next Layer of Financial Infrastructure ................. 30 
14.1 The Convergence Thesis — Why Now ............................................................................... 30 
14.2 Five-Year Financial Summary ............................................................................................. 31 
14.3 Call to Action ....................................................................................................................... 31 

Appendix A — Glossary of Terms ................................................................................................... 32 
Appendix B — Key Partner Profiles ................................................................................................ 33 
Appendix C — Mathematical Model Reference .............................................................................. 34 
 
  



WERITAS  |  Whitepaper  |  CONFIDENTIAL  |  5 

© 2026 WERITAS. All rights reserved. This document is confidential. contact@weritas.io | www.weritas.io 

Section 1 — Executive Summary 
 

 
WERITAS is a full-stack credit infrastructure platform designed to resolve the fundamental 
asymmetry between digital payments (widely adopted) and credit systems (structurally broken) in 
Sub-Saharan African economies. By integrating AI-driven risk intelligence, decentralised identity 
(Web5), structured financial engineering, and tokenised capital markets infrastructure, WERITAS 
transforms fragmented lending activity into standardised, transparent, and investable credit 
instruments. 
 
Platform Snapshot 
 

Platform Type Digital Credit Infrastructure — Kenya-launched, Pan-African by design 

Revenue Model Multi-layered: credit origination, capital structuring, wallet & payments, 
mobility 

Token Architecture Dual-layer: $WRTH (utility/access) + $WASAP (first structured credit 
instruments) 

Technology Stack AI risk scoring (Inverite Pulse Score), Web5 decentralised identity, 
tokenisation via IYYAKA 

Target Market Sub-Saharan Africa — estimated $300B+ credit gap; 1.58B population 
(2026) 

Launch Partner ASAP Credit — CBK-licensed Digital Credit Provider, Kenya 

Capital Partners ABC Capital (advisory), Kaleidofin (structuring), Sophtron / Inverite 
(data/scoring) 

Regulatory Domicile British Virgin Islands — BVI legal counsel: Harneys; Kenya DCP 
licence via ASAP Credit 

Contact contact@weritas.io  |  www.weritas.io 

 
WERITAS does not compete with banks or payment providers. It provides the enabling 
infrastructure layer through which credit becomes measurable, scalable, and accessible — both to 
underserved borrowers and to institutional capital seeking high-quality emerging market exposure. 
 
  



WERITAS  |  Whitepaper  |  CONFIDENTIAL  |  6 

© 2026 WERITAS. All rights reserved. This document is confidential. contact@weritas.io | www.weritas.io 

Key Financial Highlights (Indicative Projections) 
 

Metric Y1 Y2 Y3 Y4 Y5 

Active Borrowers 12,000 48,000 130,000 310,000 680,000 

Loan Book (USD M) $3.6M $19.2M $65M $186M $408M 

Platform Revenue 
(USD M) 

$0.9M $5.2M $16.8M $46M $98M 

Net Interest Margin 18% 19% 21% 22% 23% 

Gross Loss Rate 
(Target) 

≤9% ≤7.5% ≤6.5% ≤5.5% ≤5% 

Figure 1.1 — Indicative five-year projections. All figures are illustrative and subject to market conditions. 
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Section 2 — The Problem: Structural Credit Failure in 
Emerging Markets 
 

 
Kenya is among the world's most advanced mobile money economies. M-Pesa processes over 61 
million transactions per day, representing a payments infrastructure comparable in sophistication to 
any developed market. Yet despite this, formal credit penetration remains critically low — 
approximately 14% of adults hold a formal credit product. 
 
This is not a demand failure. It is an infrastructure failure. The following framework diagnoses the 
five structural constraints preventing credit from scaling at the pace of payments. 
 

2.1 The Five Structural Constraints 
 

# Constraint Mechanism Impact 

1 Fragmented 
Origination 

Credit issued across 100+ 
uncoordinated lenders with no data 
sharing 

No portfolio visibility; capital 
misallocation 

2 Thin Credit Files <18% of adults have 6+ months of 
formal credit history 

AI models trained on sparse 
data; high false-rejection 
rates 

3 Static Underwriting Risk scores computed at origination; no 
real-time update 

Borrower profile drift 
undetected; default curves 
misestimated 

4 No Capital 
Structuring 

Loan portfolios held on-balance-sheet; 
not packaged for institutional access 

Institutional capital excluded; 
credit supply constrained by 
local balance sheets 

5 Distribution Gaps Credit not embedded at point of 
economic activity 

Friction prevents uptake; 
demand remains latent 
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2.2 Quantifying the Gap — Mathematical Framework 
The latent credit demand (LCD) in a market can be modelled as: 
 

LCD = (TAP × CRₑ) − CˢAc 

 
Where: 

• TAP = Total Addressable Population with income and repayment capacity 
• CRₑ = Empirically observed credit demand rate (estimated 68% for Kenya) 
• CˢAc = Currently served addressable credit (formal + semi-formal) 

 
Applying this to Kenya (population ~57M adults, labour force participation ~67%): 
 

TAP  = 57,000,000 × 0.67 = 38,190,000 adults 
LCD  = (38,190,000 × 0.68) − 5,350,000 ≈ 20,670,000 underserved 
adults 

 
At an average loan ticket of $300 (KES ~39,000 at 2026 rates), the theoretical addressable credit 
stock in Kenya alone is: 
 

Credit Stock Kenya = 20,670,000 × $300 = $6.2 Billion 

 
Scaled across Sub-Saharan Africa (SSA) using World Bank credit-gap coefficients, the macro 
figure exceeds $330 billion — consistent with published DFI estimates. 

2.3 The Payments-Credit Divergence 
 
The table below illustrates the structural divergence between payments infrastructure maturity and 
credit system development across key SSA markets: 
 

Market Mobile 
Money 
Penetration 

Formal 
Credit 
Access 

Credit-to-
GDP Ratio 

Global Peer 
Avg 
Credit/GDP 

Gap 

Kenya 90% 14% 34% ~95% 61pp 

Tanzania 72% 9% 16% ~95% 79pp 

Ghana 79% 11% 21% ~95% 74pp 

Nigeria 54% 6% 12% ~95% 83pp 

Uganda 68% 8% 14% ~95% 81pp 
Figure 2.1 — Payments vs. credit penetration by market. Source: GSMA 2025, World Bank FINDEX 2024 (indicative). 
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Section 3 — Market Opportunity: Demographics, 
Demand & Capital 
 

 

3.1 Africa's Demographic Dividend — A Quantitative Overview 
 
Africa's demographic trajectory is the defining macroeconomic force of the 21st century. The 
continent currently accounts for approximately 19.4% of global population (1.58 billion, 2026), with 
the working-age cohort (15–64) expanding at ~2.6% per annum — the fastest rate globally. 
 

Indicator 2020 2026E 2035P 2050P 

Total Population (Bn) 1.34 1.58 1.89 2.48 

Working-Age Pop. (Bn) 0.74 0.91 1.14 1.58 

Urbanisation Rate (%) 43% 45.6% 50% 58% 

Smartphone Penetration (%) 35% 48% 62% 79% 

Internet Penetration (%) 29% 43% 58% 74% 

Formal Financial Inclusion 
(%) 

43% 51% 64% 78% 

Figure 3.1 — African demographic and technology indicators. Sources: UN DESA, GSMA Intelligence, World Bank 
(indicative projections). 

 

3.2 The Total Addressable Market (TAM) — Analytical Framework 
 
A rigorous TAM analysis for WERITAS decomposes addressable opportunity across three layers: 
credit deployment, capital structuring fees, and platform transaction economics. 
 

Layer 1 — Credit Deployment TAM 
TAMcredit = Σ(Nᵢ × CRₑᵢ × LTᵢ × Turnoverᵢ) 

 
Where for each market i: Nᵢ = addressable borrower population, CRₑᵢ = empirical credit demand 
rate, LTᵢ = average loan ticket (USD), Turnoverᵢ = annual portfolio turnover (loans/year). 
 
For Kenya (Year 3 target): 

TAMcredit(Kenya) = 1,200,000 × 0.54 × $320 × 2.4 ≈ $497M p.a. 
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Layer 2 — Capital Structuring TAM ($WASAP) 
TAMstructuring = Credit Book × Structuring Fee Rate 
TAMstructuring = $497M × 2.5% = $12.4M p.a. (Kenya alone, Year 3) 

 

Layer 3 — Platform Transaction Revenue TAM 
TAMplatform = MAU × ARPU_monthly × 12 
TAMplatform = 480,000 × $4.20 × 12 = $24.2M p.a. (Kenya, Year 3) 

 

3.3 Institutional Capital Demand — Private Credit Markets 
 
Global private credit AUM exceeded $1.7 trillion in 2025 and is forecast to reach $2.8 trillion by 
2030 (Preqin). Emerging market allocations remain structurally underweight relative to 
demographic and growth fundamentals: 
 

Investor Segment AUM (USD Tn) EM Allocation 
% 

Africa 
Allocation % 

Implied 
Gap 

Sovereign Wealth Funds $12.1T 12% 1.8% Large 

Pension Funds (Global) $56T 8% 0.4% Very Large 

Private Credit Funds $1.7T 18% 2.1% Large 

Family Offices $6T 14% 0.9% Large 

Development Finance Inst. $0.8T 82% 28% Moderate 
Figure 3.2 — Institutional capital allocation gaps. Sources: Preqin 2025, BCG Global Asset Management Report 2025 

(indicative). 

 
A 1% percentage point increase in Africa allocation across pension funds alone would represent 
over $560 billion in incremental capital inflows — capital for which WERITAS's $WASAP structured 
credit layer is specifically designed to provide an on-ramp. 
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Section 4 — WERITAS Platform Overview & System 
Architecture 
 

 

4.1 Platform Philosophy — Infrastructure, Not Intermediation 
 
WERITAS operates on a composable infrastructure model. Rather than functioning as a lender, 
bank, or payment provider, it provides the rails upon which these services are made more efficient, 
scalable, and investable. The platform connects six distinct layers of the credit lifecycle: 
 

# Layer Function Key Partners 

1 Origination Credit issuance via ecosystem partners; 
embedded in daily economic activity 

ASAP Credit (CBK-
licensed DCP) 

2 Data Aggregation Transactional & behavioural data collection; 
open banking data normalisation 

Sophtron, M-Pesa data 
APIs 

3 Risk Intelligence AI/ML credit scoring; real-time borrower risk 
re-assessment 

Inverite (Pulse Score) 

4 Structuring Aggregation into credit pools; tranche 
architecture design 

Kaleidofin 

5 Tokenisation Issuance of $WASAP as digitally-native 
structured instruments 

IYYAKA 

6 Capital Advisory Institutional onboarding; investor relations; 
capital deployment management 

ABC Capital 

7 Access Layer User-facing interface; credit, payments, 
earn, spend, mobility 

WERI Wallet (WAFT 
Pay, USSD, App) 

8 Identity Layer Decentralised identity; verifiable 
credentials; portable credit history 

Web5 / DID Framework  

Figure 4.1 — WERITAS eight-layer composable architecture. 

 

4.2 Data Flow Architecture 
 
The platform's data pipeline is continuous and bidirectional. User activity at the wallet layer 
generates signals that propagate upward through the risk, structuring, and capital layers — 
improving model accuracy and asset quality over time. This creates a compounding intelligence 
advantage: 
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Model Accuracy(t) = f(DataVolume(t), DataDiversity(t), 
FeedbackLoops(t)) 
DataVolume(t) = DataVolume(0) × e^(g × t)  where g = user growth 
rate 

 
As data volume grows exponentially with user adoption, model accuracy compounds — producing 
a durable competitive moat that is extremely difficult to replicate without the underlying user 
network. 
 

4.3 Technology Stack 
 

Component Technology Purpose 

Credit Scoring Inverite Pulse Score (adaptive ML) Real-time risk stratification; 
continuous re-scoring 

Data Normalisation Sophtron Open Banking Layer Transaction data aggregation; 
income verification 

Identity Web5 / Decentralised Identifiers 
(DID) 

Portable, user-owned credit identity 

Tokenisation IYYAKA ($WASAP issuance 
engine) 

Structured credit tokenisation; on-
chain settlement 

Payments WAFT Pay / M-Pesa integration / 
Visa-Mastercard rails 

Multi-rail settlement; local & 
stablecoin support 

Wallet WERI Wallet (iOS/Android + 
USSD) 

Unified user interface; credit + 
payments + earn + mobility 

Capital Structuring Kaleidofin (tranche architecture) Senior/Mezzanine/Junior pool design 

Investor Advisory ABC Capital Institutional capital access; NIFC 
structuring 

Figure 4.2 — WERITAS technology stack by component. 
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Section 6 — Credit Engine & $WASAP: Structured 
Credit Architecture 
 

 

6.1 The Credit Transformation Pipeline 
 
The WERITAS Credit Engine operates as a six-stage transformation pipeline that converts 
individual lending activity into institutional-grade structured financial products. The pipeline is 
designed for continuous operation with no manual intervention at the pooling and structuring 
stages. 
 

Stage Name Process Output 

1 Origination Credit request → KYC/AML → AI 
scoring → disbursement via M-
Pesa 

Individual loan; repayment 
schedule initiated 

2 Data Aggregation Transactional data → Sophtron 
normalisation → DID linkage → 
profile update 

Live borrower profile; updated 
risk vector 

3 Risk Intelligence Pulse Score re-run at T+30/60/90; 
behavioural drift detection 

Dynamic PD (Probability of 
Default) estimate 

4 Pooling Loans grouped by risk band, 
tenor, sector; minimum pool size 
$500K 

Diversified credit pool; WACE 
calculated 

5 Tranching Pool split into Senior (60%), 
Mezzanine (25%), Junior (15%) 

Three tranches with defined risk-
return profiles 

6 Tokenisation IYYAKA issues $WASAP tokens 
representing tranche economic 
rights 

$WASAP tokens; institutional 
subscription open 

Figure 6.1 — Six-stage credit transformation pipeline. 

 

6.2 Portfolio Credit Mathematics 
6.2.1 Weighted Average Cost of Capital (WACC) 

WACCpool = Σ(wᵢ × rᵢ) 

Where wᵢ is the weight of loan i in the pool and rᵢ is the stated interest rate. For a representative 
WERITAS pool with mean rate of 28% p.a. and standard deviation of 4.2%, the pool WACC 
converges: 

WACCpool ≈ 28.0% ± 0.6%  (95% CI, n ≥ 500 loans) 
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6.2.2 Expected Loss (EL) Model 
EL = PD × LGD × EAD 

 
Where: 

• PD = Probability of Default (Inverite Pulse Score calibrated; target portfolio average ≤ 9%) 
• LGD = Loss Given Default (estimated at 55–65% for unsecured consumer credit in Kenya) 
• EAD = Exposure at Default (outstanding principal at time of default) 

 
For a representative senior tranche pool: 

EL(Senior) = 0.035 × 0.60 × $300 = $6.30 per $300 loan 
EL(Portfolio) = 0.075 × 0.60 × $300 = $13.50 per $300 loan 

 
The tranche credit enhancement (CE) is specifically sized to absorb portfolio EL with sufficient 
buffer: 

CE(Senior) = Junior% + Mezzanine% = 15% + 25% = 40% 
CE adequacy test: CE > EL × Stress_Multiplier 

40% > 7.5% × 4.0 = 30%  ✓  PASSES 4× stress scenario 

 

6.2.3 Tranche Yield Mathematics 
 
The net yield to each tranche is calculated as: 

Net Yield(tranche) = Gross Pool Yield − Servicing Cost − 
EL(tranche) − Operating Expenses 

 
Tranche Size % Gross 

Yield 
Servicing EL Alloc. OpEx Net Yield 

Senior 60% 28.0% 3.5% 2.1% 1.0% 21.4% 

Mezzanine 25% 28.0% 3.5% 5.4% 1.0% 18.1% 

Junior (First-
loss) 

15% 28.0% 3.5% 14.0% 1.0% 9.5%* 

Figure 6.2 — Indicative tranche yield waterfall. *Junior tranche residual yield before structuring upside; actual returns 
depend on pool performance. 
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6.3 Cash Flow Waterfall — Priority of Payments 
 
The $WASAP waterfall operates on a sequential-pay basis. All incoming cash flows from loan 
repayments are distributed in strict priority order: 
 

CF_in = Σ(Repayments_i) = Principal_i + Interest_i − Defaults_i 

 
Distribution sequence: 

• Step 1 — Servicing & Operating Fees: 3.5% × Outstanding Balance p.a. (paid monthly) 
• Step 2 — Senior Tranche: Target yield ~21.4% p.a. on tranche notional; fully funded before 

junior payments 
• Step 3 — Mezzanine Tranche: Target yield ~18.1% p.a. funded after Senior is current 
• Step 4 — Junior Tranche / Residual: All remaining cash flow; absorbs first losses 

 
Stress scenario analysis (cumulative default rate at 15% — 2× base case): 

CF_stressed = CF_base × (1 − 0.15 × LGD) = CF_base × (1 − 0.15 × 
0.60) 
CF_stressed = CF_base × 0.91 

At 15% CDR, the Senior tranche retains full coverage (40% CE > 15% × 60% LGD = 9%). 
Mezzanine tranche begins to experience modest yield compression; Junior absorbs the shortfall. 

6.4 Portfolio Diversification Framework 
 
Pool-level concentration limits are enforced algorithmically to ensure diversification: 
 

Dimension Hard Limit Target Range Rationale 

Single Borrower 
Concentration 

≤ 0.02% of pool < 0.01% Idiosyncratic risk 
elimination 

Single Employer / Payroll 
Group 

≤ 8% of pool ≤ 5% Correlated income 
risk 

Sector Concentration (any 
single sector) 

≤ 25% of pool ≤ 15% Sector downturn 
resilience 

Geographic Concentration 
(county level) 

≤ 20% of pool ≤ 12% Regional economic 
shock isolation 

Risk Band Concentration (PD 
> 12%) 

≤ 15% of pool ≤ 10% Tail risk 
management 

Tenor Bucket (> 6 months) ≤ 35% of pool ≤ 25% Liquidity 
management 

Figure 6.3 — Portfolio concentration limits and diversification framework. 
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Section 7 — WERI Wallet: The Financial Access 
Operating System 
 

 
The WERI Wallet is the primary consumer touchpoint of the WERITAS ecosystem. It functions as a 
financial operating system — integrating credit, payments, savings, earning, marketplace access, 
mobility, and decentralised identity into a single application. Its design philosophy is zero-friction 
adoption: rather than asking users to change behaviour, it embeds into existing economic 
workflows. 
 

7.1 Core Functional Capabilities 
 

Module User Action Technical Implementation Revenue Impact 

Borrow Apply for credit AI instant decision via Pulse 
Score; M-Pesa disbursement 
<90 sec 

Interest revenue; origination 
fee 

Pay Send/receive 
money 

Multi-rail: M-Pesa, stablecoins 
(USDT/USDC), WAFT Pay, 
Visa/MC 

FX margin; interchange; 
processing fees 

Spend BNPL 
marketplace 
purchases 

Credit embedded at POS via 
WERI Market; merchant 
integration API 

BNPL spread; merchant 
commission 

Earn Surveys, data 
contribution, 
milestones 

Activity tracking; $WRTH 
rewards distribution engine 

Data quality improvement; 
engagement 

Move Peer-to-peer 
transfer 

Instant settlement across all 
supported rails 

Processing fees; FX 
conversion margin 

Mobility Driver/courier 
earnings 

Mobility partner API integration; 
instant earnings release 

Logistics commission; credit 
cross-sell 

Figure 7.1 — WERI Wallet functional modules and revenue linkage. 

 

7.2 User Economics — ARPU & LTV Model 
 
The per-user economics of the WERI Wallet compound over time as users accumulate financial 
history and unlock additional services. The Lifetime Value (LTV) model is expressed as: 
 

LTV = Σ(t=1 to T) [ ARPU(t) × Retention(t) ] / (1 + r)^t 
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Where: 

• ARPU(t) = Average Revenue Per User in month t (projected to grow from $2.80 in M1 to 
$8.40 by M24) 

• Retention(t) = Monthly retention rate (modelled at 82% from M6 onwards based on credit-
linked users) 

• r = Monthly discount rate (0.75% ≈ 9% p.a.) 
• T = 36 months (conservative 3-year model) 

 
Illustrative LTV calculation for a credit-active user: 

ARPU Year 1 avg = $3.40/month 
ARPU Year 2 avg = $5.80/month 
ARPU Year 3 avg = $7.90/month 
LTV (36 months, 82% retention, 9% discount) ≈ $142 per user 

 
Customer Acquisition Cost (CAC) for employer-channel onboarding is estimated at $4–8 per user, 
yielding an LTV/CAC ratio of approximately 18–35× — strongly supportive of the credit-led, 
employer-distribution strategy. 
 

7.3 Web5 Identity Integration — Technical Overview 
 
Each WERI Wallet user is assigned a Decentralised Identifier (DID) upon onboarding. This DID 
serves as the anchor for all financial activity, creating a portable, user-controlled, tamper-resistant 
identity layer with the following properties: 
 

• Persistence: DID remains valid regardless of which platform or application the user 
accesses 

• Verifiability: Credentials (income, repayment history, employment) are cryptographically 
signed by issuing parties 

• Portability: Financial identity is not locked to a single platform or geography 
• Privacy: Users control which credentials are shared; zero-knowledge proof compatible 

 
The credit enhancement value of DID-linked profiles is measurable. Users with 12+ months of 
verified credential history exhibit materially lower default rates: 
 

PD_DID(12m) ≈ 0.62 × PD_baseline  (38% relative reduction in 
default probability) 

This credit enhancement directly improves pool quality and tranche yields — representing a 
quantifiable infrastructure advantage unique to the WERITAS model. 
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Section 8 — $WRTH Token: Utility, Access & Ecosystem 
Participation 
 

 
$WRTH is the utility and access token of the WERITAS ecosystem. It is unambiguously classified 
as a utility token: it carries no equity rights, no profit participation, no claim on cash flows, and no 
representation of debt. Its value is derived entirely from its utility within the platform — specifically, 
from the range of services and access tiers it unlocks for holders. 
 

8.1 Token Economics — Design Parameters 
 

Parameter Specification 

Token Name $WRTH (Weritas Token) 

Token Standard BNB SmartChain (Binance) — Ethereum Virtual Machine *EVM-
compatible architecture  

Total Supply Fixed; exact figure to be disclosed in Token Sale Documentation 

Supply Model Fixed supply; no inflationary minting mechanism 

Burn Mechanism Transaction-linked micro-burn; long-term supply compression 

Primary Function Utility & access token within WERI Wallet and WERITAS ecosystem 

Secondary Function Governance participation; WERI GOOD impact allocation 

Classification Utility token — NOT a security, investment contract, or financial 
instrument 

Regulatory Framework Compliant with evolving Kenya Digital Assets Framework (Nov 
2025); BVI domicile; legal opinion for $WRTH is a utility token 

Figure 8.1 — $WRTH token specification parameters. 
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8.2 Token Utility Matrix 
 
The utility of $WRTH is modular and tiered. Higher $WRTH balances unlock progressively 
enhanced financial services, creating a participation incentive that aligns user interests with 
platform health: 
 

Feature / 
Benefit 

Tier 0 (0 
$WRTH) 

Tier 1 Tier 2 Tier 3 Tier 4 (Max) 

Credit Access Standard Standard Enhanced Priority Premium 

Credit Limit 
Multiplier 

1.0× 1.1× 1.25× 1.5× 2.0× 

Approval 
Speed 

<2 min <90 sec <60 sec <30 sec Instant 

Interest Rate 
Benefit 

None −0.5% −1.0% −1.75% −2.5% 

Marketplace 
Cashback 

0% 1% 2% 3.5% 5% 

Governance 
Votes 

0 1× 2× 5× 10× 

WERI GOOD 
Allocation 

N/A Eligible Enhanced Priority Maximum 

Figure 8.2 — $WRTH utility tier matrix. Benefits are indicative and subject to ecosystem development. 

8.3 Token Velocity & Ecosystem Demand Model 
 
The quantity theory of money applied to a closed utility token ecosystem yields the equilibrium 
token value framework: 

MV = PQ 

Rearranged for token price: 
P_token = (P × Q) / (Token Supply × V) 

Where: 
• P×Q = Total value of ecosystem transactions denominated or settled in $WRTH annually 
• Token Supply = Fixed total supply 
• V = Token velocity (average number of times each token is transacted per year) 

 
As ecosystem transaction volume (P×Q) grows and utility tier lockups reduce effective velocity (V), 
the model predicts increasing demand for token supply — supporting sustainable token utility 
without reliance on speculative dynamics. 
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Section 9 — Token Architecture: $WRTH vs $WASAP 
Separation 
 

 
The architectural decision to separate utility tokens ($WRTH) from structured capital instruments 
($WASAP) is the most consequential design choice in the WERITAS system. It resolves the 
fundamental regulatory ambiguity that has undermined the majority of prior-generation token 
ecosystems — where conflating utility, governance, and investment characteristics within a single 
token created classification risk, misaligned incentives, and structural fragility. 
 

9.1 Comparative Architecture 
 

Dimension $WRTH (Utility Layer) $WASAP (Capital Layer) 

Primary Purpose Platform access, engagement, 
participation 

Structured credit exposure for 
investors 

Holder Profile Platform users; ecosystem 
participants 

Institutional & qualified investors 

Cash Flow Rights None Yes — linked to credit pool 
performance 

Regulatory 
Classification 

Utility token Structured financial instrument 
(security) 

Risk Exposure Platform utility risk only Credit risk, liquidity risk, structured 
finance risk 

Backing Ecosystem utility and participation 
rights 

Diversified credit pools (tranched) 

Yield Mechanism Not applicable — utility only Cash flow waterfall: Senior / 
Mezzanine / Junior 

Transferability Peer-to-peer within ecosystem Regulated transfer; institutional 
secondary market (developing) 

Regulatory Jurisdiction BVI domicile; Governed under 
Weritas Council Limited BVI 

Securities regulations; applicable 
financial regulations 

Identity Linkage DID-linked; user-controlled Institutional KYC/AML; 
counterparty verification 

Figure 9.1 — $WRTH vs $WASAP comparative architecture. 
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9.2 Risk Isolation Mathematics 
 
The dual-layer architecture provides mathematical risk isolation. The correlation between platform 
utility risk (affecting $WRTH) and credit portfolio risk (affecting $WASAP) is deliberately designed 
to be low: 
 

ρ($WRTH, $WASAP) ≈ 0.15–0.25  (target range) 

 
This low correlation is achieved through structural separation: $WRTH holders bear no credit 
losses; $WASAP holders bear no token volatility risk. Portfolio-level impact of the dual structure: 

σ_portfolio = √(w₁²σ₁² + w₂²σ₂² + 2w₁w₂ρσ₁σ₂) 

At target correlation of 0.20, the combined portfolio volatility is substantially lower than either 
instrument in isolation — providing a genuine diversification benefit to investors who hold both 
instruments. 
 

9.3 Regulatory Alignment Framework 
 

Regulatory Test $WRTH Position $WASAP Position 

Howey Test 
(Investment Contract) 

Fails — no expectation of profits 
from others' efforts; pure utility 

Passes — designed as structured 
financial instrument under securities 
law 

Profit Expectation None — access utility only Yes — structured yield from credit 
pool performance 

Common Enterprise No financial pooling; users 
independent 

Yes — pooled credit portfolio 
structure 

Issuer Efforts Drive 
Returns 

No — utility is intrinsic, not issuer-
dependent 

Partially — credit performance is 
actively managed 

Kenya DCA (Nov 
2025) 

Utility token; compliant category Under review; institutional 
instrument framework 

BVI Regulatory 
Domicile 

Not required to register as security Structured note framework 
applicable 

Figure 9.2 — Regulatory alignment analysis by token layer. 
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Section 10 — Business Model: Multi-Layered Revenue 
Architecture 
 

 
WERITAS generates revenue across five structurally distinct layers, each independently 
sustainable yet mutually reinforcing. This architecture prevents over-reliance on any single revenue 
stream and creates compounding operating leverage as the ecosystem scales. 
 

10.1 Revenue Layer Analysis 
 

Revenue Layer Revenue Sources Margin Profile Scalability Y3 Estimate 

Credit (Origination 
& Servicing) 

Origination fee 2–
3%; Interest 
spread 18–24% 

High — 60–
70% gross 

With loan 
volume 

$9.8M 

Capital Structuring 
($WASAP) 

Structuring fee 
2.5%; Advisory fee 
0.75%; 
Performance fee 
15% of excess 

Very high — 
70–80% 

With AUM $2.4M 

Wallet (BNPL & 
Marketplace) 

BNPL spread 6–
8%; Merchant 
commission 1.5–
3%; Premium 
features 

Medium — 45–
55% 

With MAU $2.2M 

Payments 
Infrastructure 

FX margin 0.8–
1.2%; Interchange 
0.5–1.5%; 
Processing fee 

Low-Medium 
— 30–40% 

With 
transaction 
volume 

$1.8M 

Mobility & Logistics Commission 8–
12% of transaction; 
Credit cross-sell 

Medium — 40–
50% 

With partner 
networks 

$0.6M 

Figure 10.1 — Revenue layer breakdown with Year 3 estimates. 
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10.2 Unit Economics — Detailed Loan-Level P&L 
The per-loan economics of the WERITAS credit layer, modelled on a representative $300 (KES 
~39,000) 90-day unsecured consumer loan: 
 

Line Item Amount (USD) % of Principal 

Principal Disbursed $300.00 100.0% 

Gross Interest Income (28% p.a. × 90/365) $20.71 6.9% 

Origination Fee (2.5% flat) $7.50 2.5% 

Total Gross Revenue $28.21 9.4% 

   

Cost of Funds (institutional capital, ~12% p.a.) ($9.86) (3.3%) 

M-Pesa Disbursement/Repayment Costs ($1.20) (0.4%) 

Credit Loss Provision (7.5% EL) ($5.40) (1.8%) 

Platform Operating Costs (tech, compliance, KYC) ($3.20) (1.1%) 

Total Costs ($19.66) (6.6%) 

   

Net Revenue Per Loan $8.55 2.85% 

Annualised Net Margin (on avg. outstanding) — ~11.4% 
Figure 10.2 — Unit economics for a representative $300 / 90-day consumer loan. 

10.3 Revenue Flywheel — Mathematical Compounding Model 
 
The WERITAS flywheel produces compounding revenue growth as each layer reinforces the 
others. The compound annual growth rate (CAGR) of the loan book is modelled as: 
 

LoanBook(t) = LoanBook(0) × (1 + g_credit)^t 
g_credit = g_users × utilisation_rate × avg_ticket_growth 
g_credit (Year 2–5 target) = 42% × 0.54 × 1.06 ≈ 240% total growth 
Y2→Y5 

 
Platform revenue growth outpaces loan book growth due to increasing contribution from 
structuring, wallet, and payments layers (operating leverage): 

Revenue(t) = Σ(Rᵢ(t)) where ∂Rᵢ/∂t > ∂LoanBook/∂t for i ∈ 
{structuring, wallet, payments} 
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Section 11 — Go-To-Market Strategy 
 

 
The WERITAS go-to-market strategy is built on a single organising principle: capture latent 
demand that already exists, rather than creating new demand. Credit demand in Sub-Saharan 
Africa is structural, persistent, and price-inelastic — the barrier is access infrastructure, not 
willingness. WERITAS resolves the access gap through five integrated distribution channels. 
 

11.1 Distribution Channel Economics 
 

Channel CAC (USD) Year 1 User 
% 

Retention 
M6 

Credit 
Utilisation 

LTV/CAC 

Employer 
Partnerships 

$5–8 35% 88% 72% 21–34× 

BNPL Marketplace $12–18 20% 74% 65% 8–12× 

M-Pesa Direct 
Integration 

$3–5 25% 79% 58% 28–47× 

Mobility / Logistics 
Networks 

$8–14 12% 81% 68% 10–18× 

USSD (Feature 
Phone) 

$2–4 8% 68% 42% 35–71× 

Figure 11.1 — Distribution channel economics and LTV/CAC analysis. 
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11.2 Geographic Expansion Framework 
 
Market selection for regional expansion is governed by a composite scoring model — the Market 
Readiness Index (MRI) — which evaluates six weighted criteria: 
 

MRI = 0.25×MMP + 0.20×RR + 0.20×CD + 0.15×PA + 0.12×DA + 0.08×CC 

 
Where: MMP = Mobile Money Penetration, RR = Regulatory Readiness, CD = Credit Demand 
intensity, PA = Partner Availability, DA = Data Availability, CC = Competitive Context (inverse of 
competitor density). 
 

Market MMP 
(25%) 

RR 
(20%) 

CD 
(20%) 

PA 
(15%) 

DA 
(12%) 

CC (8%) MRI Score 

Kenya 
(launch) 

9.0 8.5 8.8 8.0 8.5 7.0 85.2 

Tanzania 7.5 6.5 8.0 6.5 6.8 7.5 72.1 

Uganda 7.2 6.8 7.8 6.8 6.5 8.0 71.7 

Rwanda 8.0 8.0 7.5 6.0 7.5 8.5 77.1 

Ghana 7.8 7.2 7.9 6.8 7.0 6.5 74.2 

Nigeria 5.5 5.0 9.5 6.5 6.8 4.5 65.9 
Figure 11.2 — Market Readiness Index (MRI) scoring for expansion sequencing. 
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Section 12 — Execution Roadmap: Phased Deployment 
 

 
Phase Timeline Key Milestones Success 

Metrics 
Capital 
Requirements 

Phase 1: 
Market 
Entry 

M0–M6 WERI Wallet live; ASAP 
Credit integrated; M-Pesa 
live; Inverite Pulse Score 
deployed; initial employer 
partnerships 

5,000 active 
borrowers; <9% 
default rate; 
$1.5M loan book 

$2–4M 
seed/operational 

Phase 2: 
Optimise 

M6–M12 Underwriting model 
refinement; BNPL 
marketplace beta; Web5 
DID rollout; WERI GOOD 
pilot; USSD channel live 

48,000 active 
users; ARPU 
$3.40; 82% M6 
retention 

$4–8M growth 
capital 

Phase 3: 
$WASAP 
Activation 

M12–M18 First credit pool structured; 
$WASAP issuance; ABC 
Capital institutional close; 
Kaleidofin tranching live 

$5M+ first pool; 
3+ institutional 
investors; Senior 
tranche 
subscribed 

$10–25M 
institutional 
anchor 

Phase 4: 
Scale 
Kenya 

M18–M30 Employer channel to 50+ 
corporates; BNPL to 500+ 
merchants; mobility 
integration; payments 
revenue positive 

130,000 
borrowers; $65M 
loan book; 
revenue $16.8M 

Internal + 
institutional 

Phase 5: 
Regional 

M24–M48 Rwanda & Tanzania launch 
(MRI top 3); local 
partnerships; regulatory 
alignment; country-specific 
product adaptation 

3 active markets; 
310,000 total 
borrowers 

$40–80M Series 
B / institutional 

Phase 6: 
Maturity 

M36+ Multi-market $WASAP 
issuance; secondary market 
development; governance 
activation; capital markets 
integration 

$400M+ AUM; 
680,000 
borrowers; $98M 
revenue 

Ongoing 
institutional + 
capital markets 

Figure 12.1 — Six-phase execution roadmap with capital requirements. 
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12.1 Critical Path Dependencies 
 
Each phase is sequentially dependent on validated outputs from prior phases. The dependency 
chain prevents premature scaling and ensures capital efficiency: 
 

Phase(n) activation condition: KPI(n-1) ≥ Target(n-1) × 0.80 

 
This means Phase 3 ($WASAP activation) cannot launch until Phase 2 demonstrates at least 80% 
of target metrics — specifically a minimum loan book of $12M+ with demonstrated <8% default 
rate, providing credible pool collateral for institutional investors. 
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Section 13 — Risk Framework: Identification, 
Quantification & Mitigation 
 

 
WERITAS employs a structured risk management framework organised across nine categories. 
Each risk is assigned a probability score (1–5), an impact score (1–5), and a composite Risk 
Severity Rating (RSR = Probability × Impact). Mitigants are evaluated for their estimated reduction 
in RSR. 
 

Risk Category Prob. 
(1–5) 

Impact 
(1–5) 

RSR Primary Mitigants Residual Risk 

Credit Risk 
(Borrower Default) 

3 4 12 Dynamic Pulse Score; 
diversification limits; tranche CE; 
recovery protocols 

Moderate — CDR may exceed 
model in economic downturns 

Regulatory Risk 
(Token / Digital 
Assets) 

2 5 10 Dual-token architecture; BVI 
domicile; legal opinions; 
proactive regulator engagement 

Low–Moderate — Kenya DCA 
framework expected April 2026 

Technology Risk 
(Systems / Cyber) 

2 4 8 Modular architecture; redundant 
infrastructure; encryption; 
penetration testing 

Low — mitigated by partner 
specialisation (Inverite, Sophtron) 

Adoption Risk (User 
Growth) 

3 3 9 Credit-led GTM; employer 
channel; M-Pesa integration; 
USSD fallback 

Low–Moderate — credit demand 
provides organic pull 

Capital Availability 
Risk 

2 4 8 $WASAP structured products; 
diversified investor base; phased 
deployment 

Low–Moderate — contingent on 
Phase 2 loan book performance 

Operational Risk 
(Execution) 

3 3 9 Partner specialisation; phased 
rollout; standardised processes 

Moderate — rapid growth phase 
inherently operational-intensive 

Macroeconomic / 
FX Risk 

3 3 9 KES/USD hedging at pool level; 
stablecoin settlement option; 
conservative provisioning 

Moderate — Kenya macro 
relatively stable vs. peers 

Liquidity Risk 
($WASAP) 

3 3 9 Hold-to-maturity primary 
structure; institutional horizon 
alignment; gradual secondary 
development 

Moderate — limited secondary 
liquidity in early phases 

Reputational Risk 2 4 8 Transparent reporting; 
institutional governance; 
conservative underwriting culture 

Low — strong partner credentials 
(CBK-licensed ASAP Credit) 

Figure 13.1 — Risk register: RSR = Probability × Impact (5×5 matrix). Red = High (≥12), Amber = Medium (8–11), Blue = Lower. 
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13.1 Monte Carlo Stress Testing — Credit Portfolio 
 
The WERITAS credit portfolio is stress-tested using Monte Carlo simulation across 10,000 
scenarios with correlated macro inputs. Key outputs: 
 

Scenario CDR 
Assumption 

Senior 
Tranche 
Yield 

Mezzanine 
Yield 

Junior 
Tranche 
Yield 

Base Case (P50) 7.5% 21.4% 18.1% 9.5% 

Moderate Stress (P75) 10.5% 20.8% 15.4% 4.2% 

Severe Stress (P90) 14.0% 20.1% 11.2% −3.8% 

Extreme Stress (P99) 20.0% 18.4% 3.1% −18.5% 
Figure 13.2 — Monte Carlo stress test results by scenario percentile. Senior tranche remains positive even at P99 

extreme stress. 
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Section 14 — Conclusion & Vision: Building the Next 
Layer of Financial Infrastructure 
 

 
The financial systems serving emerging markets are not broken in isolated ways — they are 
systematically incomplete. Payments infrastructure has been built; credit infrastructure has not. 
Identity infrastructure has been fragmented; data systems have been siloed. These are not market 
failures awaiting correction — they are engineering problems awaiting infrastructure. 
 
WERITAS is that infrastructure. 
 

14.1 The Convergence Thesis — Why Now 
 
Five structural forces have converged in 2025–2026 to create the precise conditions under which 
WERITAS can succeed where earlier attempts could not: 
 

Structural Force Prior State (2018–2022) Current State (2025–2026) 

Mobile money infrastructure Nascent; fragmented; 3 markets 
at scale 

90%+ penetration in Kenya; 
widespread M-Pesa API access 

AI/ML credit scoring Limited data; shallow models; 
high rejection 

Real-time behavioural scoring; 
thin-file capable models 

Decentralised identity 
(Web5) 

Theoretical; no production 
deployments 

Production-ready DID 
infrastructure; growing adoption 

Tokenised capital markets Experimental; no regulatory 
framework 

$WASAP-type instruments 
feasible; Kenya DCA framework 
Nov 2025 

Institutional capital in EM 
credit 

High friction; limited products; 
sparse data 

Growing DFI + family office 
appetite; private credit at $1.7T 
AUM 

Figure 14.1 — The convergence thesis: structural forces enabling WERITAS. 
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14.2 Five-Year Financial Summary 
 

Metric Y1 Y2 Y3 Y4 Y5 

Active Borrowers 12,000 48,000 130,000 310,000 680,000 

Total WERI Wallet Users 28,000 95,000 260,000 580,000 1,200,000 

Loan Book Outstanding (USD M) $3.6M $19.2M $65M $186M $408M 

$WASAP AUM (USD M) — — $18M $85M $240M 

Platform Revenue (USD M) $0.9M $5.2M $16.8M $46M $98M 

EBITDA Margin −42% −12% 18% 31% 42% 

Markets Active 1 (Kenya) 1 2 3 5 

Gross Default Rate ≤9% ≤7.5% ≤6.5% ≤5.5% ≤5.0% 

Figure 14.2 — Five-year financial summary. All projections are illustrative and subject to market conditions. 

 

14.3 Call to Action 
 
WERITAS invites engagement from: 
 

• Institutional investors — to participate in $WASAP structured credit instruments offering 
attractive risk-adjusted yields from Kenya's emerging credit markets 

• Strategic partners — credit originators, payment networks, data providers, and technology 
platforms seeking to participate in Sub-Saharan Africa's credit infrastructure build-out 

• Development Finance Institutions — for blended finance structures and first-loss capital 
supporting financial inclusion mandates 

• Regulatory and policy stakeholders — to co-develop the regulatory frameworks enabling 
responsible scaling of digital credit infrastructure 

 

 
 

Building the Credit Infrastructure Layer for Emerging Markets 
 

www.weritas.io 
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Appendix A — Glossary of Terms 
 

 
Term Definition 

$WASAP Weritas Structured Asset Protocol — tokenised structured credit 
instruments representing tranche-level economic interests in WERITAS 
credit pools 

$WRTH Weritas Token — utility and access token for the WERITAS / WERI Wallet 
ecosystem; not a financial instrument 

ARPU Average Revenue Per User — total revenue divided by active user base 
over a defined period 

CAC Customer Acquisition Cost — total cost to onboard one active user across 
all channels 

CBK Central Bank of Kenya — primary financial regulator for Kenya-domiciled 
financial institutions 

CDR Cumulative Default Rate — percentage of pool principal that has defaulted 
over the life of the pool 

CE Credit Enhancement — structural support for senior tranches, typically 
expressed as percentage of pool absorbed before senior tranche 
experiences loss 

DCP Digital Credit Provider — CBK-licensed category for digital lending in 
Kenya; ASAP Credit holds DCP licence 

DID Decentralised Identifier — cryptographically verifiable, user-controlled 
digital identity anchor under Web5 architecture 

EAD Exposure at Default — outstanding principal balance at time of default 
event 

EL Expected Loss = PD × LGD × EAD 

LGD Loss Given Default — percentage of EAD not recovered following default 

LTV Lifetime Value — net present value of revenue expected from a user over 
their platform lifetime 

MRI Market Readiness Index — WERITAS composite market assessment 
score for expansion sequencing 

NIM Net Interest Margin — net interest income as a percentage of average 
interest-earning assets 

PD Probability of Default — likelihood a borrower will default within a defined 
time horizon 
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WAFT Pay WERITAS payment infrastructure facilitating multi-rail settlement including 
M-Pesa, stablecoin, and card 

WERI Wallet WERITAS consumer application combining credit, payments, earn, spend, 
mobility, and identity functions 

Web5 Decentralised web protocol enabling user-controlled identity via DIDs and 
Verifiable Credentials 

 

Appendix B — Key Partner Profiles 
 

 
Partner Category Role in WERITAS Strategic Significance 

ASAP Credit CBK-licensed Digital 
Credit Provider 

Primary credit origination 
partner; Kenya market 
entry; regulated lending 
infrastructure 

Provides regulatory 
legitimacy; established 
borrower relationships 

Inverite AI Credit Intelligence Pulse Score real-time credit 
scoring; behavioural risk 
assessment; thin-file 
modelling 

Core risk engine; 
differentiating AI moat 

Sophtron Open Banking / Data 
Aggregation 

Transactional data 
normalisation; income 
verification; financial 
account aggregation 

Data layer quality; credit 
model inputs 

IYYAKA Tokenisation 
Infrastructure 

$WASAP token issuance; 
on-chain structured 
instrument representation; 
settlement 

Enables institutional 
capital access 

Kaleidofin Structured Finance Credit pool architecture; 
tranche design; cash flow 
waterfall engineering 

Capital markets bridge; 
pool structuring expertise 

ABC Capital Institutional Advisory Institutional investor 
relations; $WASAP 
distribution; NIFC 
structuring 

Access to institutional 
capital; credibility 

Harneys BVI Legal Counsel Corporate structure; BVI 
regulatory compliance; 
token legal opinions 

Legal foundation; 
jurisdictional clarity 
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Appendix C — Mathematical Model Reference 
 

 
C.1 Core Credit Models 
 

Expected Loss:     EL = PD × LGD × EAD 
Net Interest Margin: NIM = (Interest Income − Interest Expense) / 
Avg Earning Assets 
Loan Book Growth:  LB(t) = LB(0) × (1 + g)^t  where g = user growth 
× utilisation × ticket 

 
C.2 Tranche Yield Formula 
 

Net Yield(tranche) = Gross Pool Yield − Servicing% − 
EL_alloc(tranche) − OpEx% 
CE(Senior) = Junior% + Mezzanine%  [Credit Enhancement Test] 
CE > EL_pool × Stress_Multiplier  [Adequacy Condition] 

 
C.3 Token Economics (MV = PQ Model) 
 

Token Demand = (P × Q) / (Token Supply × V) 
Where: P×Q = total ecosystem value, V = token velocity 

 
C.4 Market Readiness Index 
 

MRI = 0.25×MMP + 0.20×RR + 0.20×CD + 0.15×PA + 0.12×DA + 0.08×CC 

 
C.5 DID Credit Enhancement 
 

PD_DID(12m+) ≈ 0.62 × PD_baseline  [38% relative PD reduction for 
verified identity holders] 
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