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Net Interest Margin, CECL, and the Leverage Architecture

TECH

NIM decomposition and ALM rate sensitivity, CECL allowance
calculation with PD x LGD x life factor methodology, Day 1 provision
economics, ROE vs. ROTA DuPont decomposition, Basel Il regulatory
capital ratios, gain-on-sale accounting mechanics, MSR capitalization
and fair value sensitivity, ABS tranche structure and equity residual
returns, deposit beta and cost of funds management, and the complete
financial services metrics framework.
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FINANCIAL ARCHITECTURE OF DIFFERENT BUSINESS MODELS

SECTION 1

THE FINANCIAL SERVICES / FINTECH / LENDING MODEL

Financial Services and FinTech: Lending, Fees,
and the Spread

Financial services — banks, credit unions, mortgage companies, consumer lenders, small business lenders,
FinTech platforms, and specialty finance companies — generate revenue from one of the oldest and
simplest commercial activities in human history: borrowing money at one rate and lending it at a higher rate.
The spread between these two rates — the net interest margin — is the fundamental economic engine of
every lending business. But the modern financial services landscape is far more complex than this simple
arbitrage suggests: origination fees, servicing income, gain-on-sale accounting, securitization mechanics,
regulatory capital requirements, and loan loss provisioning under CECL all layer onto the basic spread
model, creating a financial architecture of exceptional sophistication.

This part covers the complete financial architecture of financial services and FinTech lending: net interest
margin and its drivers, the CECL loan loss provisioning framework, return on equity (ROE) vs. return on total
assets (ROTA) and how leverage amplifies both returns and risks, gain-on-sale accounting for loans sold
into the secondary market, Mortgage Servicing Rights (MSR) valuation, Asset-Backed Securitization (ABS)
mechanics, and the regulatory capital requirements that constrain how much leverage financial institutions
can use. Every concept is grounded in the practice of financial services finance.

1.1 FinTech Lending Business Model Types

Lender Type Revenue Model Funding Model Key Risk

Balance Sheet NIM on retained Deposits or warehouse _ S .
Credit risk; liquidity risk; rate risk
Lender loans debt
Originate-to-Sell Origination fees + Warehouse line; repaid . .
. Volume risk; secondary market spread risk
(OTS) gain on sale at sale
Marketplace / P2P Origination fee; Investor capital (no ) L
- . Platform risk; volume risk; investor churn
Lender servicing fee balance sheet risk)
BaaS / Embedded Revenue share with Partner bank balance .
Regulatory risk; partner dependency
Lender bank partner sheet
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FINANCIAL ARCHITECTURE OF DIFFERENT BUSINESS MODELS

Lender Type Revenue Model Funding Model Key Risk

Specialty Finance Interest income + ABS securitization Credit risk; prepayment risk; structure
(ABS) securitization fees trusts complexity

SECTION 2

NET INTEREST MARGIN: THE ENGINE OF LENDING ECONOMICS

Net Interest Margin: The Core Financial Metric of
Lending

Net Interest Margin (NIM) is the difference between interest income earned on loans and other
interest-bearing assets and interest expense paid on funding sources (deposits, borrowings, securitization
debt), expressed as a percentage of average earning assets. NIM is the primary driver of profitability for
balance sheet lenders and the benchmark against which all operating costs and credit losses are measured.
A lender with a 4.5% NIM and a 1.2% net charge-off rate has 3.3% of earning assets available to cover
operating expenses and generate profit — barely enough for most lenders at any meaningful scale.

2.1 NIM Decomposition
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NET INTEREST MARGIN DECOMPOSITION

Aver age Earning Assets: $500, 000, 000
Interest Incone (loans, investnents): $27,500, 000 (5.50% vyi el d)
I nterest Expense (deposits, borrow ngs): ($8,000,000) (1.60% cost of funds)

Net | nterest |ncone: $19, 500, 000
Net |nterest Margin: 3.90%
NIM = (Interest Inconme - Interest Expense) / Average Earning Assets

$19.5M / $500M = 3. 90%

NI M Drivers:
Portfolio Yield: Wighted avg rate on | oans and investnents
Cost of Funds: Wi ghted avg rate on deposits and borrow ngs
Earni ng Asset M x: % of assets in higher-yield vs. lower-yield categories
Rate Sensitivity: N M changes when interest rates nove (ALM nanagenent)

2.2 Asset-Liability Management and Rate Sensitivity

Asset-Liability Management (ALM) is the discipline of managing the relationship between a lender's
interest-earning assets (loans, investments) and its interest-bearing liabilities (deposits, borrowings) to
protect NIM against interest rate movements. A lender whose assets reprice faster than its liabilities benefits
when rates rise (asset yields increase faster than funding costs) and suffers when rates fall. A lender whose
liabilities reprice faster than its assets is interest-rate-sensitive in the opposite direction.

The primary ALM metrics are the interest rate sensitivity gap (the dollar difference between rate-sensitive
assets and rate-sensitive liabilities in each repricing bucket) and the net interest income (NII) sensitivity —
the expected change in NIl for a given change in interest rates. Most bank regulators require institutions to
model NIl sensitivity under multiple rate scenarios (+100bps, +200bps, -100bps, -200bps) and to maintain
NIl sensitivity within acceptable bounds. A lender whose NIl would decline more than 20% under a +200bps
rate shock is typically considered to have excessive rate risk.
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Rising interest rates create complex, asymmetric NIM dynamics for most lenders. Loan yields reprice upward
quickly (most commercial loans are floating rate, adjusting monthly). But deposit costs also rise — but at
different speeds for different deposit types. Non-interest bearing demand deposits (free funding) don't
increase in cost, but CDs and money market accounts reprice faster than loans often reset. The CFO who
builds a detailed repricing calendar by asset and liability type — showing the weighted average repricing date
for each portfolio — can model NIM precisely under different rate scenarios and communicate the rate
sensitivity profile to investors and regulators with credibility.

SECTION 3

CECL: CURRENT EXPECTED CREDIT LOSS PROVISIONING

CECL: Estimating Lifetime Expected Credit
Losses at Origination

The Current Expected Credit Loss (CECL) standard (ASC 326) replaced the incurred loss model for financial
institutions in 2020 (public companies) and 2023 (private companies). Under the old incurred loss model,
loan losses were recognized only when they became probable and estimable — often well after the credit
quality of the loan had deteriorated. Under CECL, financial institutions must estimate and record the lifetime
expected credit losses of every loan at origination — before any loss has occurred. This forward-looking
requirement fundamentally changed how lenders think about credit risk, capital planning, and the income
statement impact of loan origination.

3.1 The CECL Allowance Calculation

The CECL allowance (formally the Allowance for Credit Losses, or ACL) represents management's estimate
of lifetime expected losses on the loan portfolio. Unlike the old specific identification approach (reserving for
individual loans that were impaired), CECL requires a collective assessment of all loans with similar risk
characteristics, using historical loss data adjusted for current conditions and reasonable and supportable
forecasts of future economic conditions.
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CECL ALLOWANCE CALCULATION (SIMPLIFIED)

ACL = Sum over all |oan segnents of:
Qut st andi ng Bal ance x Probability of Default (PD)
x Loss G ven Default (LGD)
x Remaini ng Life Adjustnment Factor

Exanpl e: Consuner |nstallnment Loan Portfolio
Qut st andi ng Bal ance: $150, 000, 000
Hi storical PD (3-yr avg): 4.2%
Macro overlay (recession scenario, 30% probability): +0.8%
Adj ust ed PD: 5.0%
LGD: 65% (35% recovery on defaul ted | oans)
Remai ni ng Average Life: 2.3 years (life factor: 0.95 for seasoning)

ACL = $150M x 5.0% x 65% x 0.95 = $4, 631, 250
ACL as % of portfolio: 3.09%

Provi si on Expense = Ending ACL - Beginning ACL + Net Charge-offs

3.2 Day 1 CECL Impact and Capital Planning

The most consequential aspect of CECL for lenders is what happens on Day 1 of adoption and on Day 1 of
every new loan origination. When a lender originates a $1 million loan and immediately books a $40,000
CECL allowance (4% expected lifetime loss), that $40,000 is recognized as provision expense in the period
of origination — before the loan has been outstanding for a single day and before any payment has been
received or missed. This Day 1 provision expense front-loads the income statement impact of credit risk and
creates a significant divergence between origination volume and reported profitability.

For rapidly growing lenders, this Day 1 CECL impact can create the appearance of poor earnings quality
during high-growth periods — provision expense is high not because credit quality is deteriorating but
because the lender is originating more loans and booking more Day 1 provisions. The CFO must help
investors understand this dynamic and present metrics that separate the Day 1 provision impact from the
run-rate credit performance of the seasoned portfolio.
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CECL creates a pro-cyclical provisioning dynamic that amplifies financial stress during economic downturns.
When economic forecasts deteriorate (rising unemployment, falling GDP), the macro overlay applied to the
CECL model increases the PD and LGD assumptions, requiring larger provisions — precisely when the
lender's revenue may be under pressure from lower origination volumes and narrowing NIM. The CFO must
model CECL provision expense under multiple economic scenarios (base case, adverse, severely adverse)
and ensure the lender maintains sufficient capital to absorb the adverse scenario provision impact without
breaching regulatory capital minimums.

SECTION 4

ROE, ROTA, AND THE LEVERAGE QUESTION

Return on Equity vs. Return on Assets: Leverage
as Amplifier

Financial services is the only major business model in this series where leverage — debt financing — is not
merely a capital structure choice but is the fundamental mechanism through which the business generates
returns. A bank that earns 1% return on total assets (ROTA) but uses 10x leverage (10% equity, 90% debt)
generates a 10% return on equity (ROE). The same $1 of equity capital generates $10 of loans, and the
spread earned on $10 of loans flows back to $1 of equity — amplifying the return by 10x. This leverage
amplification is why financial services can appear extraordinarily profitable on an equity basis while
generating modest returns on an asset basis.

4.1 The ROE-ROTA-Leverage Relationship
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ROE / ROTA / LEVERAGE DECOMPOSITION (DUPONT FOR BANKS)

ROE = Net Incone / Average Equity
ROTA = Net Inconme / Average Total Assets
Leverage (Equity Multiplier) = Average Total Assets / Average Equity

RCE = ROTA x Leverage

Exanpl e: Bank with $500M assets, $50M equity (10x | everage)
Net | ncone: $5, 000, 000
ROTA: $5M / $500M = 1.00%
RCE: $5M / $50M = 10. 0%
Leverage Mul tiplier: $500M/ $50M = 10x
Check: ROE = ROTA x Leverage = 1.00% x 10 = 10. 0% O

Expanded DuPont :
ROTA = Net Interest Margin x Asset Utilization x Profit Margin
Each driver can be managed i ndependently to inprove ROTA

4.2 Regulatory Capital Requirements

The leverage that makes financial services so profitable is also what makes it so dangerous. A bank with
10x leverage that experiences a 10% loss on its assets wipes out all its equity. Regulatory capital
requirements — minimum ratios of capital to assets — exist to ensure that banks maintain enough equity
buffer to absorb losses without becoming insolvent. The Basel Ill framework (implemented in the US through
the Federal Reserve's capital rules) establishes four primary capital ratios that US banks must maintain.

Capital Ratio Minimum (US) Well-Capitalized

Common Equity Tier 1 CET1 Capital / Risk-Weighted
4.5% >6.5%
(CET1) Assets
Tier 1 Capital Ratio (CET1 + Additional Tier 1) / RWA 6.0% >8.0%
Total Capital Ratio (Tier 1 + Tier 2) / RWA 8.0% >10.0%
. Tier 1 Capital / Average Total
Leverage Ratio 4.0% >5.0%

Assets

For FinTech lenders that are not chartered banks, regulatory capital requirements may apply through their
bank partner relationships, through state lending laws, or through investor requirements in their warehouse
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lending facilities. The CFO must model the capital implications of loan growth carefully — rapid origination
growth requires proportional capital growth to maintain regulatory ratios, and a capital shortfall can force a
lender to slow originations at precisely the worst time from a competitive standpoint.

SECTION 5

GAIN-ON-SALE ACCOUNTING AND MORTGAGE SERVICING RIGHTS

Gain-on-Sale and MSR: The Originate-to-Sell
Economics

Originate-to-sell lending — where the lender originates loans not to hold on its balance sheet but to sell into
the secondary market — is one of the dominant business models in mortgage, student loan, and small
business lending. The economic model is built around origination economics (generating origination fees
and gain-on-sale income) rather than interest income economics (NIM from holding loans). The accounting
for this model — particularly the gain-on-sale recognition and the capitalization and subsequent
measurement of Mortgage Servicing Rights — is among the most complex in financial services.

5.1 Gain-on-Sale Accounting

When a lender sells a loan into the secondary market (to Fannie Mae, Freddie Mac, a private investor, or an
ABS trust), it recognizes a gain or loss equal to the difference between the sale proceeds and the carrying
amount of the loan on its books. The carrying amount includes the principal balance of the loan plus any
unamortized origination fees and costs (deferred under ASC 310-20). The gain-on-sale also includes the fair
value of any retained interests — such as a servicing right retained by the seller.
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GAIN-ON-SALE CALCULATION

Loan ori gi nated: $400, 000 principal; $6,000 net origination fees capitalized
Carryi ng anpbunt at sale: $400,000 + $6,000 = $406, 000

Sal e price to secondary market: $412, 000
(103% of principal; premumreflects bel ownarket rate or servicing val ue)

MSR retained at sale (fair value): $3,600 (0.90% of |oan bal ance)

Gain on Sale = (Sale Proceeds + MSR FV) - Carryi ng Anount
($412,000 + $3,600) - $406, 000 = $9, 600

Incone Statenment: Gain of $9,600 recogni zed at sal e date
Bal ance Sheet: $3,600 MSR asset created; |oan renoved from bal ance sheet

5.2 Mortgage Servicing Rights (MSR) Valuation

A Mortgage Servicing Right is the right to service a mortgage loan — to collect payments, manage escrow
accounts, follow up on delinquencies, and remit principal and interest to the loan owner — in exchange for a
servicing fee (typically 25 to 50 basis points of the outstanding loan balance annually). MSRs are capitalized
as intangible assets on the servicer's balance sheet at fair value at the time of sale, and are subsequently
measured using either fair value (mark-to-market) or the amortization method (amortized over the life of the
underlying loans in proportion to estimated net servicing income).

MSR valuation is one of the most volatile and most judgment-intensive areas of financial services
accounting. The fair value of an MSR depends on prepayment speed assumptions (how quickly borrowers
will refinance and extinguish the loan, ending the servicing income stream), discount rates, and servicing
cost assumptions. When interest rates fall, prepayment speeds increase (borrowers refinance), MSR values
collapse. When rates rise, prepayment speeds decrease, MSR values increase. This creates a natural
hedge for mortgage originators: their servicing portfolio gains value when rates rise (reducing origination
volumes and income), partially offsetting the revenue decline from lower origination activity.
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MSR FAIR VALUE SENSITIVITY

MSR Portfolio: $50M fair value; $5B underlying UPB
Mil tiple: $50M/ $5B = 1.00% of UPB

Interest rate sensitivity (per 25bps rate change):
+25bps: Prepaynent speeds slow -> MSR val ue increases ~8%-12%
= $50M x 10% = $5M gain in MSR val ue
- 25bps: Prepaynent speeds accel erate -> MSR val ue decreases ~10%-15%
= $50M x (12% = ($6M |oss in MBR val ue

O fsetting rel ationshi p:
Rates rise: Lower originations ($) but higher MSR val ue ($)
Rates fall: Higher originations ($) but |ower MR val ue ($)
Nat ural hedge —but not perfect; nust nodel explicitly

SECTION 6

ASSET-BACKED SECURITIZATION (ABS) MECHANICS

ABS Securitization: Converting Loan Pools into
Bonds

Asset-backed securitization (ABS) is the process of pooling loans (mortgages, auto loans, credit card
receivables, student loans, personal loans) into a special purpose vehicle (SPV/trust), which then issues
bonds backed by the cash flows from those loans. Securitization allows lenders to convert illiquid loan
assets into liquid bonds, remove the loans from their balance sheets, access lower-cost funding than
available through bank deposits or corporate bonds, and recycle capital for new originations. For FinTech
lenders without bank charters (and therefore without access to insured deposits), securitization is often the
primary long-term funding strategy.

6.1 ABS Structure

The typical ABS structure involves several classes (tranches) of securities with different risk/return profiles.
The senior tranche (AAA-rated) receives first priority on all cash flows from the loan pool and carries the
lowest interest rate. Junior tranches (AA, A, BBB, etc.) receive successively lower priority and carry higher
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interest rates to compensate for greater loss exposure. The equity or residual piece (unrated) receives
whatever is left after all bond classes are paid — it absorbs the first losses and captures any excess spread.

ABS TRANCHE STRUCTURE AND ECONOMICS

Loan Pool : $500, 000, 000 consuner personal | oans
Avg loan yield: 15.5% | Avg loss rate (expected): 3.5%
Excess spread: 15.5%- 3.5%- 2.0% (servicing) = 10. 0%

ABS Capital Structure:
Class A (AAA; 78% of pool): $390M at 6.0%-> Interest: $23,400, 000
Class B (AA; 8% of pool): $40M at 7.5% -> Interest: $3, 000, 000
Class C (A 5% of pool): $25M at 9.0%-> Interest: $2,250,000
Class D (BBB; 4% of pool): $20M at 11.5% > Interest: $2, 300, 000
Equity Residual (5%: $25M (no coupon; captures excess)

Annual Interest from Loans: $500M x 15.5% = $77, 500, 000

Less: Bond Interest: ($30,950,000) | Less: Servicing: ($10, 000, 000)
Less: Expected Losses: ($17,500, 000)

= Equity Residual Cash Flow $19, 050,000 -> 76.2% annual return on $25M

The equity residual in an ABS is the highest-risk, highest-return piece of the capital structure. When credit
losses come in below expectations, the excess spread flows to the residual and generates extraordinary
returns. When losses exceed expectations, the residual is the first piece of capital to be wiped out. The CFO
of a FinTech lender that securitizes and retains residual interests must mark these retained interests to fair
value at each reporting date — changes in prepayment speed assumptions, credit loss assumptions, and
discount rates all affect the fair value of the retained residual. Unrealized losses on retained ABS interests
can create significant P&L; volatility and balance sheet pressure.

SECTION 7

COMPLETE FINANCIAL SERVICES METRICS FRAMEWORK

The Financial Services and FinTech Lending
Metrics Framework
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The financial services metrics framework spans four domains: profitability (NIM, ROE, ROTA), credit quality
(charge-offs, delinquency, CECL coverage), funding and liquidity (deposit mix, cost of funds, liquidity ratios),
and capital adequacy (regulatory ratios and leverage). All four must be tracked and reported simultaneously
— a lender with excellent profitability but deteriorating credit quality or inadequate capital is building toward

acrisis.

7.1 Profitability Metrics

Net Interest Margin (NIM)

Return on Assets (ROTA)

Return on Equity (ROE)

Efficiency Ratio

Net Interest Income (NII)

Gain on Sale Margin

Origination Volume

(Interest Income - Interest Expense) /
Avg Earning Assets

Net Income / Average Total Assets

Net Income / Average Equity

Non-Interest Expense / (NIl +
Non-Interest Income)

Interest Income - Interest Expense

Gain on Sale / Origination Volume

Total loans originated in period

7.2 Credit Quality Metrics

Net Charge-Off Rate
(NCO)

Non-Performing Loan
Ratio (NPL)

Delinquency Rate (30+
days)

ACL Coverage Ratio

eFuturesCFO

Net Charge-offs (annualized) / Avg Loan
Balance

NPLs / Total Loans

30+ day delinquent loans / Total Loans

Allowance for Credit Losses / Total
Loans

2.5%—-4.5% banks; 8%—-15% consumer
FinTech

>1.0% target for community banks; >1.5% for
FinTech

>10% target; >15% exceptional

<60% healthy; <50% efficient; rising = cost
concern

Primary revenue driver; track vs. prior quarter

Track trend; compression signals secondary
market pricing

Leading revenue indicator for OTS lenders

<1% excellent; varies by loan type

<1% healthy; >3% concerning

Track by product; rising = credit quality
deterioration

Compare to historical loss experience;
adequacy test
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Allowance for Credit Losses /
ACL / NPL Coverage . >1.0x adequate; >1.5x strong coverage
Non-Performing Loans

Compare to NCO rate; rising provision =

Provision Expense Ratio Provision Expense / Avg Loan Balance "

expected losses rising
Loss Content of New CECL Day 1 provision / New loan Track trend; rising = worsening new loan
Originations originations credit quality

7.3 Capital and Liquidity Metrics

>10% well-capitalized; >12% strongly

CET1 Ratio CET1 Capital / Risk-Weighted Assets o
capitalized

Tangible Common Equity

(TCE) Ratio TCE / Tangible Assets >7% healthy; <5% signals capital constraint

Liquidity Coverage Ratio HQLA / Net Cash Outflows (30-day

>100% required for large banks
(LCR) stressed) o red g

75%—-90% target for banks; higher = funding

Loan-to-Deposit Ratio Total Loans / Total Deposits risk

Interest Expense / Avg Interest-Bearing Track vs. Fed Funds rate; rising = deposit

Cost of Funds o -
Liabilities competition
. Change in Deposit Rate / Change in Lower beta = slower deposit repricing =
Deposit Beta
Benchmark Rate favorable NIM

MSR Fair Value / Underlying Unpaid

MSR Fair Value / UPB _
Principal Balance

0.8%—1.5% of UPB for 30-yr fixed mortgages

SECTION 8

FINANCIAL SERVICES CFO OPERATING CHECKLIST

The Financial Services and FinTech CFO
Checklist
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Credit Risk and CECL

e CECL ACL model updated monthly: PD and LGD assumptions refreshed with current data; macro
overlay updated for current economic forecasts; model governance documentation current.

* Provision expense forecast prepared monthly: Day 1 provision impact of expected originations
modeled separately from run-rate credit performance; presented to board with both views.

* Credit quality metrics reviewed weekly: delinquency, NPL, and charge-off trends compared to CECL
assumptions; model recalibration triggered if actual performance diverges >20% from model.

« Loan portfolio stress test performed quarterly: adverse and severely adverse scenarios modeled;
capital adequacy under each scenario confirmed; results presented to audit committee.

Capital and Regulatory Compliance

» Regulatory capital ratios calculated monthly: CET1, Tier 1, Total Capital, and Leverage ratios reported
to board and regulatory contacts; any ratio approaching minimum threshold triggers immediate capital
planning review.

* Capital plan updated annually: origination growth projections translated into capital consumption;
external capital raise timing modeled; regulatory capital buffer targets maintained.

* Rate sensitivity analysis performed monthly: NIM sensitivity under +/-100bps and +/-200bps rate
shocks quantified; ALM strategy reviewed if NIl sensitivity exceeds 15% under any scenario.

Gain-on-Sale and MSR Management
» Gain-on-sale margin tracked for each product and each secondary market execution channel:
compression of more than 25bps triggers pipeline hedging review.

* MSR fair value measurement performed monthly: prepayment speed assumptions updated for current
interest rate environment; sensitivity analysis to rate changes presented to board.

» ABS retained interests marked to fair value monthly: cash flow model assumptions documented;
independent price validation performed quarterly; unrealized gains/losses presented separately.

» Warehouse lending facility covenant compliance confirmed weekly: borrowing base calculation
submitted; aging of warehouse loans monitored (loans >90 days in warehouse trigger facility review).

Closing Perspective: The FinTech CFO as Risk
Architect
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Financial services finance is ultimately a risk management discipline masquerading as a revenue generation
discipline. Every dollar of interest income earned on a loan represents a credit risk accepted, a funding risk
managed, and a rate risk assumed. The CFO of a financial services or FinTech business is not simply
measuring revenue and managing costs — they are pricing risk, managing the interaction between credit
quality and capital, and ensuring that the leverage that amplifies returns does not also amplify an existential
loss.

The CECL standard, for all its operational complexity, is philosophically aligned with the discipline of
financial services risk management: recognize the cost of risk at inception, not when the loss is already
realized. A CFO who embraces this philosophy — who models Day 1 provisions into unit economics, who
stress-tests the ACL under adverse scenarios, who presents credit-adjusted NIM alongside headline NIM —
is doing the most important work in financial services finance.

The leverage paradox of financial services — that the same mechanism that generates extraordinary returns
also creates extraordinary fragility — requires the CFO to maintain intellectual honesty about the risk
embedded in the balance sheet at all times. The FinTech lender whose equity returns look spectacular
during a benign credit environment must ensure that its capital cushion, its ACL reserves, and its liquidity
management are robust enough to survive the credit cycle that will inevitably arrive.

Part 22 examines the SaaS + Hardware Hybrid model — bundled arrangement allocation under ASC 606

SSP, hardware margin vs. software margin blending, RMA and return reserves, hardware financing as
embedded leases under ASC 842, loT data monetization, and warranty cost accruals.

End of Part 21: Financial Services (FinTech / Lending) | Financial Architecture of Different Business Models

eFuturesCFO | The Systems CFO Platform | efuturescfo.com

eFuturesCFO The Systems CFO | efuturescfo.com 16 / 16



