
FRC — DEAL ECOSYSTEM STRUCTURE  ·  Payroll-Backed Employee Mobility Platform  ·  BaaS  ·  Blended Finance

Frontier Resilience Capital (FRC)  ·  Confidential  ·  May 2026Capital at risk: ≈ Zero  ·  Receivables: Payroll-backed + Insured  ·  Infrastructure: DFI-funded

FRC
FRONTIER RESILIENCE

CAPITAL

DistributionCo

InfraJV (51%)  ·  FinanceCo

BaaS Network Operator

↑ Vehicle margin + Financing spread + BaaS fees + Carbon credits

ANRONG / LIVAN

Geely Group · Vehicle supply

5-yr Deferred LC agreed

SINOSURE covers their risk

EMPLOYERS  (Ethiopian Airlines +)

Staff vehicle benefit scheme

25% bulk deposit upfront

Payroll deduction guarantees

Fleet + employee vehicles

EMPLOYEES

Monthly salary deduction

EV + BaaS subscription

Near-zero default risk

PENSION FUNDS

EPPF + regional funds

Invest in InfraJV (preferred)

8-10% BaaS preferred return

Green infrastructure mandate

INSURANCE COS.

Payroll book credit wrap

Battery fleet asset cover

Carbon credit insurance

Political risk (MIGA)

DFIs  (Afreximbank · IFC · Proparco)

Confirm LC to Anrong

Fund infrastructure buildout

Buy insured receivables @1.3×

Pre-purchase carbon credits

BANKS  +  ECAs

LC issuance (local bank)

DFI confirmation layer

SINOSURE → Anrong

Union banks → payroll loans

■  SWAP STATION NETWORK

Solar  ·  Battery fleet (FRC asset)  ·  BaaS + Pay-per-swap

Vehicles (5yr def. LC)

LC request

DFI-confirmed LC

25% deposit + bulk order

Vehicles + benefit scheme

Payroll scheme

Monthly payments

BaaS / per-swap

Infra investment

Preferred returnsBuy receivables @1.3× Credit + asset wrap

Owns + operates

BACK-TO-BACK

STRUCTURE

Anrong: 5yr deferred LC

Partners: 5yr payroll terms

Match: Cash flows mirror

Gap: DFI + deposits

Risk: Near zero

TWO BAAS MODELS

① SUBSCRIPTION

Flat monthly fee

Fleet + employer schemes

Predictable · budgetable

② PAY-PER-SWAP

Like a petrol station

Drivers · individuals

Vehicle margin

$3k/unit

Financing spread

15% APR

BaaS fees

Day 1

DFI receivable sale

1.3× book

Carbon credits

Pre-sold

Equity value

$214M+


