
Appendix 4D 
Preliminary Financial Report
“Results for announcement to the Market.”
Information for the half year ended 30 June 2026 given to ASX under listing rule 4.2A.3 

Key Frontier Digital Ventures Limited information

Current 
reporting 

period

Previous 
reporting 

period

1H 2026 1H 2025            Change

USD’000 USD’000
Restated

USD’000 %

Group Statutory Revenue 14,441 19,773 (5,332) (27%)

Group Operating Expenses (12,049) (17,754) 5,705 32%

Group Statutory EBITDA 2,392 2,019 373 18%

EBITDA from Associates 1,242 1,186 56 5%

Group Operating EBITDA (inc. Associates) 3,634 3,205 429 13%

Profit / (Loss) after tax attributable to members 2,516 (598) 3,114 521%

Cents Cents Cents

NTA per Share 2.85 2.06 0.79 38%

Dividends

Frontier Digital Ventures Limited does not propose paying a dividend for this reporting period (2025: nil) and no dividends were 
declared or paid for the reporting period. There were no dividend reinvestment plans in operation for the reporting period.

Basis of this report

This report is based on the attached interim financial report of Frontier Digital Ventures Limited and controlled entities for 
the period ended 30 June 2026 which has been subject to review by the Company’s external auditors and should be read 
in conjunction with Frontier’s Annual Report for the year ended 31 December 2025. This report is lodged with the Australian 
Securities Exchange under listing rule 4.2A.

Additional Appendix 4D disclosure requirements can be found in the notes to the interim financial report and the Directors’ 
Report for the half-year ended 30 June 2026.

For and on behalf of the Board

Patrick Grove 
Executive Chairman

28 August 2026

ABN 25 609 183 959



Appendix 4D
RESULTS FOR ANNOUNCEMENT TO THE MARKET
Frontier Digital Ventures Limited for the half year ended 30 June 2026

Reconciliation of operating results to statutory results

  1H 2026 1H 2025 Change
 USD’000  USD’000

Restated 
 USD’000 %

Summary of core operating results from continuing operations      

Group Statutory Revenue 14,441 19,773 (5,332) (27%)

Group Operating Expenses (12,049) (17,754) 5,705 32%

Group Statutory EBITDA 2,392 2,019 373 18%

Group EBITDA % margin 17% 10% - 7pp

EBITDA from Associates 1,242 1,186 56 5%

Group Operating EBITDA (inc. Associates) 1 3,634 3,205 429 13%

Foreign exchange gain 927 117 810 692%

Depreciation and amortisation (1,088) (2,440) 1,352 55%

EBIT 2,231 (304) 2,535 834%

Other significant items (1,219) 308 (1,527) (496%)

Provision for misappropriation of funds - (325) 325 100%

Profit / (Loss) from Associates 1,820 (252) 2,072 822%

EBITDA from Associates 1,242 1,186 56 5%

Associates’ depreciation and amortisation (308) (334) 26 8%

Associates’ foreign exchange gain/(loss) 811 (1,048) 1,859 177%

Associates’ other significant items 75 (56) 131 234%

Profit / (loss) before tax 2,832 (573) 3,405 594%

Income tax expense (310) (76) (234) (308%)

Net profit / (loss) after tax 2,522 (649) 3,171 489%

Net profit/(loss) attributable to NCI 6 (51) 57 112%

Profit/(Loss) after tax attributable to members 2,516 (598) 3,114 521%

Notes
1.	 Group Operating EBITDA is a non-IFRS measure that is defined as EBITDA from continuing operations of Controlled Entities adjusted for 

EBITDA from Associates, which are equity accounted entities (Zameen and PakWheels). The Board believes the additional information to 
IFRS measures included in the table is relevant and useful in measuring the financial performance of Frontier Digital Ventures.

Commentary
1. Group statutory revenue: $14.4m statutory revenue in 1H FY26, decreased 27% on 1H FY25, due to the cessation of loss making and low 

margin non-core revenue streams, focussing on core classifieds business.

2. Group operating EBITDA: $3.6m in 1H FY26 including $3.1m (Latin America), $0.6m (North Africa), $0.1m (Asia) and $1.2m from FDV’s 
Associates, offset by corporate costs of $1.4m. Notably, Group Statutory EBITDA improved by $0.4m in 1H FY26, driven by efficient operating 
expense management across the operating regions and cessation of loss making and low margin non-core revenue streams.

3. Other significant items: Other significant items primarily relate to a $1.28m impairment loss for goodwill in Tayara.
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Interim Financial Statements 2026 1

DIRECTORS’ REPORT

The Directors of Frontier Digital Ventures Limited (“the Company” or “FDV”) submit the interim financial report of the Company 
and its subsidiaries (“the Group”) for the half year ended 30 June 2026. In order to comply with the provisions of the Corporations 
Act 2001, the Directors’ report as follows:

Information about the Directors
The names and particulars of the Directors of the Company during, or since the end of half year ended 30 June 2026 are as 
follows:

Patrick Grove	 Non-independent Director, Executive Chairman

Lucas Elliott	 Non-independent, Executive Director 

Shaun Di Gregorio	 Non-independent, non-executive Director (Resigned on 27 May 2026)

Nikki Warburton	 Independent, non-executive Director 

Joe Dische	 Independent, non-executive Director 

Phillip Hains	 Independent, non-executive Director 

Principal activities
FDV is a leading owner and operator of online classifieds marketplaces (Operating Companies) in fast growing emerging 
regions. Currently, FDV operates across three operating regions – Latin America, North Africa and Asia. FDV works alongside 
local management teams across property, automotive and general classifieds, providing strategic oversight and operational 
guidance which leverages FDV’s deep classifieds experience and proven track record.  FDV seeks to unlock further monetisation 
opportunities beyond the typical classifieds revenue, to grow the equity value of its operating companies and realise their full 
potential.

The principal activity of the Group during the half year was operating and developing online classifieds businesses (Operating 
Companies) in emerging and developing countries or regions (Target Markets) which are in earlier stages of online development, 
but with anticipated strong growth prospects.
 



Frontier Digital Ventures Limited and Controlled Entities2

DIRECTORS’ REPORT (cont’d)

Operating and financial review
Effective from 1 January 2026, the Group changed its presentation currency from Australian Dollar (AUD) to United States Dollar 
(USD). Figures presented in this report are in USD unless stated otherwise.

Reconciliation of operating results to statutory results

  1H 2026 1H 2025 Change
 USD’000  USD’000 

Restated
 USD’000 %

Summary of core operating results from continuing 
operations        

Group Statutory Revenue 14,441 19,773 (5,332) (27%)

Group Operating Expenses (12,049) (17,754) 5,705 32%

Group Statutory EBITDA 2,392 2,019 373 18%

Group EBITDA % margin 17% 10% - 7pp

EBITDA from Associates 1,242 1,186 56 5%

Group Operating EBITDA (inc. Associates) 1 3,634 3,205 429 13%

Foreign exchange gain 927 117 810 692%

Depreciation and amortisation (1,088) (2,440) 1,352 55%

EBIT 2,231 (304) 2,535 834%

Other significant items (1,219) 308 (1,527) (496%)

Provision for misappropriation of funds - (325) 325 100%

Profit / (Loss) from Associates 1,820 (252) 2,072 822%

EBITDA from Associates 1,242 1,186 56 5%

Associates’ depreciation and amortisation (308) (334) 26 8%

Associates’ foreign exchange gain/(loss) 811 (1,048) 1,859 177%

Associates’ other significant items 75 (56) 131 234%

Profit / (loss) before tax 2,832 (573) 3,405 594%

Income tax expense (310) (76) (234) (308%)

Net profit / (loss) after tax 2,522 (649) 3,171 489%

Net profit/(loss) attributable to NCI 6 (51) 57 112%

Profit/(loss) after tax attributable to members 2,516 (598) 3,114 521%

Notes: 1 Group Operating EBITDA is a non-IFRS measure that is defined as EBITDA from continuing operations of Controlled Entities adjusted 
for EBITDA from equity accounted entities (Zameen and PakWheels). The Board believes the additional information to IFRS measures included 
in the table is relevant and useful in measuring the financial performance of Frontier Digital Ventures.
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DIRECTORS’ REPORT (cont’d)

Group performance
In first half of 2026, FDV delivered statutory revenue from continuing operations of consolidated entities of $14.4m (1H 2025: 
$19.8m) (refer to Figure 1), a 27% decrease on prior corresponding period. FDV’s consolidated entities recorded EBITDA of 
$2.4m in 1H 2026 a 18% increase from $2.0m in 1H 2025. The Group underwent a reset of operating priorities in the latter parts 
of 2025, whereby loss-making and low margin, non-core business units were either wound back or terminated in favour of a 
focus on the core classifieds business, leading to the fall in reported revenue and increase in EBITDA in current reporting period.

Figure 1. Statutory revenue and EBITDA (USD’m)

Performance by region
Latin American entities delivered revenue of $9.6m (1H 2025: $14.8m) and EBITDA of $3.1m (1H 2025: $2.3m). Although 
revenues fell 35% compared to prior year, the change of focus to high margin classifieds revenues and cessation of low margin 
transactional revenue, resulted in EBITDA increasing 37%.

In 1H 2026, North African entities achieved revenues of $3.2m (1H 2025: $3.2m) and EBITDA of $0.6m (1H 2025: $0.4m). Avito 
Group (consisting of Avito and Moteur) delivered revenue of $3.1m, increasing 2% relative to 1H 2025. Cost efficiencies were 
achieved with the Avito management team now overseeing all three regional entities. Other costs savings were achieved by the 
end of the period through an increase in automation of processes and a reduction of workforce. 

Asian consolidated entities were flat year on year, delivering revenues of $1.6m (1H 2025: $1.7m) and EBITDA of $ 0.1m (1H 
2025: $0.1m).

FDV’s equity accounted Associates (Zameen and PakWheels) recorded revenues of $5.1m in 1H 2026, increasing 9% from $4.7m 
in 1H 2025. FDV Associates achieved EBITDA of $1.2m in 1H 2026, reflecting a 5% increase on the prior year. 
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DIRECTORS’ REPORT (cont’d)

Other Significant Items
During the current period, management identified an impairment expense relating to the carrying value of the cash-generating 
unit (CGU) attributed to Tayara. The assessment considered factors such as the business’s recent financial performance, industry-
specific challenges, and market conditions. Based on the outcome of the assessment, management determined that the goodwill 
of the CGU would be fully impaired, generating an impairment loss of $1,280,510.

The forensic auditors engaged to investigate the fraud in Fincaraiz concluded their work on 1 July 2026. No changes are required 
to the disclosures made in the year ended 31 December 2025 financial statements. The case has now moved on to its legal phase 
and is in the hands of prosecutors.

Dividends
No dividends have been paid or declared since the start of the financial year and the Group does not propose to pay a dividend 
for this reporting period (June 2025: NIL).

Events subsequent to reporting date
There has been no transaction or event of a material and unusual nature between the end of the reporting period and the date 
of this report likely, in the opinion of the Directors of the Company, to significantly affect the operations of the Group, the results 
of those operations, or state of affairs of the Group in future years.

Indemnification of auditors
No indemnities have been given or insurance premiums paid, during or since the period end, for any auditors of the Group.

Auditor’s independence declaration
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out 
immediately after this directors’ report.

Dated 28 August 2026

………………………………
Patrick Grove 
Executive Chairman
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AUDITOR’S INDEPENDENCE DECLARATION

 

Liability limited by a scheme approved under Professional Standards Legislation. 

Horizon Nexus (Qld) Audit Pty Limited (ABN 26 694 791 207) 
Level 2, 66 Eagle Street Brisbane, Queensland, 4000 

GPO Box 1568, Brisbane, Queensland, 4001 
+61 7 3839 9733 

horizonnp.com.au 

 
 

AUDITOR’S INDEPENDENCE DECLARATION 
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

TO THE DIRECTORS OF 
FRONTIER DIGITAL VENTURES LIMITED 

 
 
I declare that, to the best of my knowledge and belief, during the half-year ended 30 June 2026, there have 
been: 
 
(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in 

relation to the review; and 
 
(b) no contraventions of any applicable code of professional conduct in relation to the review. 
 
This declaration is in respect of Frontier Digital Ventures Limited and the entities it controlled during the 
half year. 
 

 
Horizon Nexus (Qld) Audit Pty Limited 
 

 
Shaun Lindemann 
Director 
 
28 August 2026 
Brisbane 
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DIRECTORS’ DECLARATION

In accordance with a resolution of the Directors of Frontier Digital Ventures Limited, the Directors declare that:

1.	 In the directors’ opinion:

(a)	 The attached financial statements and notes comply with the Corporations Act 2001, Australian Accounting Standard 
AASB 134 ‘Interim Financial Reporting’, the Corporations Regulations 2001 and other mandatory professional reporting 
requirements;

(b)	 the attached financial statements and notes give a true and fair view of the consolidated entity’s financial position as at 
30 June 2026 and of its performance for the financial half-year ended on that date; and

(c)	 there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due 
and payable.

Signed in accordance with a resolution of directors made pursuant to section 303(5)(a) of the Corporations Act 2001.

On behalf of the directors

................................................
Patrick Grove 
Executive Chairman
28 August 2026
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
for the half year ended 30 June 2026

Half year ended

30 Jun 2026 30 Jun 2025
Continuing operations Note USD USD

Revenue 3 14,441,065 19,772,975

Administrative expenses (1,520,038) (1,579,962)

Production costs (840,129) (3,623,348)

Employment expenses (5,794,123) (6,922,803)

Advertising and marketing expenses (1,835,232) (3,001,877)

Premises and infrastructure expenses (1,552,270) (1,918,169)

Other expenses (507,138) (707,557)

Foreign exchange gain/(loss) 926,616 116,747

Depreciation and amortisation (1,087,863) (2,439,522)

Operating profit/(loss) 2,230,888 (303,516)

Provision for misappropriation of funds - (324,760)

Interest income 98,463 75,616

Interest expense (36,917) (20,172)

Profit on disposal of subsidiaries - 1,066,298

Loss on impairment of loans to disposed subsidiaries - (814,171)

Impairment of goodwill 7 (1,280,510) -

Share of net (loss)/profit from associates

- Share of net (loss)/profit before foreign exchange loss 1,008,842 796,335

- Share of foreign exchange gain/(loss) 811,390 (1,048,726)

8 1,820,232 (252,391)

Profit/(loss) before income tax 2,832,156 (573,096)

Income tax (expense)/benefit (310,542) (75,726)

Net profit/(loss) after tax 2,521,614 (648,822)

Profit/(loss) attributable to: 

Owners of the Company 2,515,592 (598,405)

Non-controlling interests 6,022 (50,417)

2,521,614 (648,822)

Cents Cents

Profit/(loss) per share attributable to the ordinary  
equity holders of the Company: 

Basic profit/(loss) per share 0.58 (0.14)

Diluted profit/(loss) per share 0.58 (0.14)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (cont’d)
for the half year ended 30 June 2026

Half year ended

30 Jun 2026 30 Jun 2025
Note USD USD

Net profit/(loss) after tax 2,521,614 (648,822)

Other comprehensive income, net of tax 

Items that may be reclassified to profit or loss 

Exchange differences on translation of foreign operations and Company Share 
Capital 9 (1,174,436) 502,967

Share of other comprehensive income of associates 8 (180,406) 1,136,348

Other comprehensive income for the period, net of tax (1,354,842) 1,639,315

Total comprehensive profit/(loss) for the period 1,166,772 990,493

Total comprehensive profit/(loss) attributable to: 

Owners of the Company 1,207,304 1,022,175

Non-controlling interests (40,532) (31,682)

1,166,772 990,493

Notes to the condensed consolidated financial statements are included on pages 13 to 26.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 June 2026

Note 30 Jun 2026 31 Dec 2025
USD USD 

ASSETS

Current assets

Cash and cash equivalents 4 8,082,675 6,120,223

Trade and other receivables 5 3,972,387 5,817,433

Other assets 43,429 7,744

Other financial assets 5 1,075,123 1,045,123

Tax receivables 920,875 847,250

Total current assets 14,094,489 13,837,773

Non-current assets

Property, plant and equipment 593,626 665,880

Right-of-use assets 319,709 422,615

Other intangible assets 6 5,662,508 5,649,607

Goodwill 7 53,492,690 54,773,200

Investments in Associates 8 5,902,828 4,263,001

Deferred tax assets 57,449 78,822

Total non-current assets 66,028,810 65,853,125

Total assets 80,123,299 79,690,898

LIABILITIES

Current liabilities

Trade and other payables 5 5,961,814 6,809,095

Borrowings - 37,151

Billings in advance 1,696,655 1,632,436

Current lease liabilities 176,346 462,559

Tax payables 455,177 371,561

Total current liabilities 8,289,992 9,312,802

Non-current liabilities

Deferred tax liability 180,492 202,024

Non-current lease liabilities 77,116 81,655

Total non-current liabilities 257,608 283,679

Total liabilities 8,547,600 9,596,481

NET ASSETS 71,575,699 70,094,417
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (cont’d)
As at 30 June 2026

	 Note 30 Jun 2026 31 Dec 2025
  USD USD 

EQUITY

Share capital 9 188,251,067 188,220,462

Reserves (54,233,998) (53,209,615)

Accumulated losses (57,759,847) (60,275,439)

  76,257,222 74,735,408

Non-controlling interests (4,681,523) (4,640,991)

TOTAL EQUITY 71,575,699 70,094,417

Notes to the condensed consolidated financial statements are included on pages 13 to 26.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the half year ended 30 June 2026
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
For the half year ended 30 June 2026

Notes to the condensed consolidated financial statements are included on pages 13 to 26.

Half year ended

Note 30 Jun 2026 30 Jun 2025
USD USD

Cash generated from operations 3,118,676 1,929,891

Interest paid (36,917) (20,172)

Interest received 68,463 75,616

Income tax paid (19,099) (183,132)

Net cash inflow from operating activities 10 3,131,123 1,802,203

Cash flows from investing activities

Purchase of property, plant and equipment (39,595) (132,854)

Purchase of other intangible assets (574,377) (949,751)

Proceeds from disposal of subsidiaries - 25,000

Net investment in term deposits - 620,424

Net cash outflow from investing activities (613,972) (437,181)

Cash flows from financing activities

Payment of capitalised transaction costs related to issuance of shares - (274)

Principal elements of lease payments (178,211) (148,118)

Net cash outflow from financing activities (178,211) (148,392)

Net increase in cash and cash equivalents 2,338,940 1,216,630

Cash and cash equivalents at beginning of the period 6,120,223 6,003,241

Effects of exchange rate changes on cash and cash equivalents (376,488) (86,608)

Cash and cash equivalents at end of the period 4 8,082,675 7,133,263
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1.	 General information
These general purpose financial statements for the interim half-year reporting period ended 30 June 2026 have been 
prepared in accordance with Australian Accounting Standard AASB 134 ‘Interim Financial Reporting’ and the Corporations 
Act 2001, as appropriate for for-profit oriented entities. Compliance with AASB 134 ensures compliance with International 
Financial Reporting Standard IAS 34 ‘Interim Financial Reporting’.

Basis of preparation 
These general purpose financial statements do not include all notes of the type that are normally included within the 
annual financial report and therefore cannot be expected to provide as full an understanding of the financial performance 
of the consolidated entity as the full financial report. It is recommended that the half year financial report be read in 
conjunction with the annual report for the year ended 31 December 2025 and considered together with any public 
announcements made by FDV during the 6 months to 30 June 2026, in accordance with the continuous disclosure 
obligations of the ASX listing rules.

The accounting policies and methods of computation adopted in the preparation of the half year financial report are 
consistent with those adopted and disclosed in the Company’s 2025 annual financial report for the financial year ended 31 
December 2025, except for the impact of the Standards and Interpretations described below. These accounting policies 
are consistent with Australian Accounting Standards and with International Financial Reporting Standards.

New or amended Accounting Standards and Interpretations adopted
The Group has adopted all of the new and revised Standards and Interpretations issued by the Australian Accounting 
Standards Board (the AASB) that are mandatory for the current reporting period.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

2.	 Change in Presentation Currency
Effective from 1 January 2026, the Group changed its presentation currency from Australian Dollar (AUD) to United States 
Dollar (USD). 

The Board determined reporting in USD would be more appropriate for the Company and its investors. This change 
better aligns with the predominant currency used for the reporting of the Company’s revenues, costs, and corresponding 
cash flows, which are primarily generated in global markets where currency movements are more closely aligned with USD 
than AUD. Further, all cross-border investments made by the Company were denominated in USD.

The functional currency of the parent entity and its subsidiaries remain unchanged. In accordance with AASB 121 The 
Effects of Changes in Foreign Exchange Rates, comparative information has been restated in USD.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

3.	 Segment information
AASB 8 requires operating segments to be identified on the basis of internal reports about components of the Group that 
are regularly reviewed by the chief operating decision maker being the Group’s Executive Officers in order to allocate 
resources to the segment and to assess its performance.

Information reported to the Group’s Executive Officers for the purposes of resource allocation and assessment of 
performance is focused on each individual business combination, essentially by brand. Due to the widespread geography 
and variety of types of classifieds portals (property, automotive and general classifieds) there is little commonality between 
each business combination and hence each business combination is reviewed separately.

The Company’s reportable segments under AASB 8 are as follows:

•	 Autodeal

•	 Avito

•	 Encuentra24

•	 Fincaraiz

•	 iMyanmarhouse

•	 Infocasas

•	 LankaPropertyWeb

•	 Moteur

•	 Tayara

•	 Yapo

•	 Corporate (representing the cost of administrating the Company and the Group)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

3.	 Segment information (cont’d)
The performances of the operating segments are primarily assessed using a measure of adjusted earnings before interest, 
tax, depreciation and amortisation (EBITDA, see below). The segments’ revenue and assets are also assessed on a monthly 
basis. Information regarding these segments is presented below. The accounting policies of the reportable segments are 
the same as the Group’s accounting policies. The performance of associate companies is laid out in Note 8.

Segment revenues and results
The following is an analysis of the Group’s revenue and results by reportable operating segment for the periods under 
review:

Revenue Segment results

Half year ended

Continuing Operations
30 Jun 2026

USD
30 Jun 2025

USD
30 Jun 2026

USD
30 Jun 2025

USD

Autodeal 707,207 842,030 42,125 146,614

Avito 2,719,314 2,761,638 408,284 199,252

Encuentra24 3,040,987 4,323,118 911,468 1,075,301

Fincaraiz 3,745,365 4,828,627 1,399,335 796,472

iMyanmarhouse 564,765 526,157 6,069 (38,577)

Infocasas 1,448,666 3,228,367 464,295 142,584

LankaPropertyWeb 353,059 336,767 47,453 38,132

Moteur 345,625 246,237 254,930 139,416

Tayara 122,040 227,158 (73,901) 23,160

Yapo 1,394,037 2,452,876 324,821 253,601

Corporate (and consolidation) - - (1,108,839) (693,030)

Segment Revenue and Adjusted EBITDA from 
continuing operations  14,441,065 19,772,975 2,676,040 2,082,925

Equity settled share-based payments - - (283,905) (47,973)

Currency exchange gain - - 926,616 116,747

Depreciation and amortisation - - (1,087,863) (2,439,522)

Impairment of goodwill (1,280,510) -

Provision for misappropriation of funds - - - (324,760)

Profit on disposal of subsidiaries - - - 1,066,298

Loss on impairment of loans to disposed  subsidiaries - - - (814,171)

Impairment of receivables - - - (15,693)

Share of net profit/(loss) from associates - - 1,820,232 (252,391)

Net interest - - 61,546 55,444

Income tax expense - - (310,542) (75,726)

Consolidated segment revenue and net 
   profit/(loss) for the period 14,441,065 19,772,975 2,521,614 (648,822)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

3.	 Segment information (cont’d)
Adjusted EBITDA excludes the effects of significant items of income and expenditure which may have an impact on the 
quality of earnings such as restructuring costs and other isolated, non-recurring events. It also excludes the effects of 
equity-settled share-based payments and unrealised gains or losses on financial instruments.

Interest income and finance costs are not allocated to segments, as this type of activity is driven by the central treasury 
function, which manages the cash position of the group. All revenues are generated from external customers. No single 
customer contributes 10% or more to the Group’s revenue for half year ended 2025 or 2026.

Segment assets and liabilities

Segment assets

Note 30 Jun 2026
USD

31 Dec 2025
USD

Autodeal 2,422,369 2,439,264

Avito 12,094,862 12,317,381

Encuentra24 7,343,318 6,986,253

Fincaraiz 24,724,071 23,552,022

iMyanmarhouse 2,722,527 2,748,640

Infocasas 9,810,690 11,063,491

LankaPropertyWeb 397,760 467,434

Moteur 3,530,663 3,253,905

Tayara 416,557 1,848,715

Yapo 8,943,237 9,118,339

Corporate (and consolidation) 7,717,245 5,895,454

Total segment assets 80,123,299 79,690,898

Consolidated total assets 80,123,299 79,690,898

The segment assets disclosed in the table above include goodwill and other intangible assets. Further details on the 
amount of goodwill and intangible assets attributable to each segment are set out in Notes 6 and 7.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

3.	 Segment information (cont’d)
Segment assets and liabilities (cont’d)

Segment liabilities

Note 30 Jun 2026
USD

31 Dec 2025
USD

Autodeal 228,016 191,472

Avito 2,067,365 2,477,374

Encuentra24 1,306,360 1,187,090

Fincaraiz 2,034,910 2,116,085

iMyanmarhouse 529,979 563,994

Infocasas 404,846 1,004,929

LankaPropertyWeb 80,470 153,382

Moteur 380,648 174,272

Tayara 149,596 409,175

Yapo 1,039,375 1,201,480

Corporate (and consolidation) 326,035 117,228

Total segment liabilities 8,547,600 9,596,481

Consolidated total liabilities 8,547,600 9,596,481

4. 	 Cash and cash equivalents

30 Jun 2026 31 Dec 2025
USD USD

Cash at bank and in hand 8,082,675 6,120,223
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

5. 	 Significant balances

30 Jun 2026 31 Dec 2025
Note USD USD 

Trade receivables 3,283,142 4,431,323

Other receivables 358,803 1,001,711

Prepayments 150,061 256,892

Deposits 180,381 127,507

Trade and other receivables 3,972,387 5,817,433

Other financial assets 5.1 1,075,123 1,045,123

Trade payables 1,290,875 1,746,222

Other payables 1,991,913 2,243,797

Accruals 2,679,026 2,819,076

Trade and other payables (current liabilities) 5,961,814 6,809,095

5.1	 Included in other financial assets is US$1,075,123 of convertible loan notes issued by Pakwheels Pte Ltd 
(“Pakwheels”), an associate company.

Interest at 10% per annum on a monthly rest basis will accrue six months from the date of issue of the convertible loan 
notes. The whole of the outstanding loan balance will automatically be converted into ordinary shares in Pakwheels 
should equity financing from the sale of new equity exceed a minimum amount stipulated in the agreement. If the 
minimum amount is not achieved by Pakwheels through equity financing, the majority of noteholders have the 
option to convert any part of their outstanding loan balances into equity at a prevailing fair value at the time of 
conversion. The financial asset is classified as fair value through profit or loss.

The convertible loan notes mature on 3 October 2026.

6.	 Intangible assets
Intangible assets are allocated to the cash generating units for which they relate, as follows: 

30 Jun 2026
USD 

31 Dec 2025
USD 

Autodeal 352,341 405,884

Avito Group (Avito and Moteur) 1,681,724 1,676,353

Encuentra24 300,207 71,651

Fincaraiz 1,075,747 1,002,448

iMyanmarhouse 274,085 261,619

Infocasas 993,013 1,043,237

LankaPropertyWeb 63,250 71,516

Tayara 223,973 291,364

Yapo 698,168 825,535

Total Intangible Assets 5,662,508 5,649,607
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

7.	 Goodwill

Half year 
ended 

30 Jun 2026
Year ended 

31 Dec 2025
USD USD 

Opening balance 54,773,200 63,566,530

Impairment (1,280,510) (8,793,330)

Exchange difference - -

Balance at period end 53,492,690 54,773,200

Goodwill relates to cash generating units as follows:

30 Jun 2026
USD 

31 Dec 2025
USD 

Autodeal 1,712,346 1,712,346

Avito Group (Avito and Moteur) 10,772,242 10,772,242

Encuentra24 3,977,134 3,977,134

Fincaraiz 20,025,328 20,025,328

iMyanmarhouse 1,262,327 1,262,327

Infocasas 7,995,977 7,995,977

LankaPropertyWeb 271,087 271,087

Tayara - 1,280,510

Yapo 7,476,249 7,476,249

Total Goodwill 53,492,690 54,773,200

The recoverable amounts of each cash generating unit (CGU) is determined based on fair value less cost of disposal 
calculations, derived from management’s measured and reasonable expectation of selling price achievable in the open 
market at a revenue multiple appropriate for the market the CGU operates. Management reviews the carrying amounts of 
CGUs, which include carrying amounts of goodwill and intangible assets, for indicators of impairment on an annual basis, 
or more frequently when there is any indication that the CGUs may be impaired.

Key assumptions used in fair value less cost of disposal calculations and sensitivity to changes in assumptions

Growth rate estimates – Revenue growth rates beyond FY26 are based on Management’s best estimate, historic results 
and external data in the industry. Management recognises that the speed of technological change and the possibility of 
changes in local market share may have a significant impact on growth rate assumptions. The effect is not expected to 
have an adverse impact on the forecasts but could yield a reasonably possible alternative to the estimated annual growth 
rate of the above identified CGUs.

* Tayara CGU
During the current period, management identified an impairment expense relating to the carrying value of the CGU 
attributed to Tayara. The assessment considered factors such as the business’s recent financial performance, industry-
specific challenges, and market conditions. Based on the outcome of the assessment, management determined that the 
goodwill of the CGU would be fully impaired, generating an impairment loss of $1,280,510.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

8.	 Investments in associates

Half year 
ended 

30 Jun 2026
Year ended 

31 Dec 2025
USD USD 

Opening balance 4,263,001 2,686,664

Share of total comprehensive gain/(loss) 1,639,827 1,576,337

Balance at period end 5,902,828 4,263,001

Details of the associated companies during the half year are as follows. 

Equity holding

Name of 
Operating 
Company Principal activities

Country of 
business/ 
incorporation

As at 
30 Jun 2026

As at 
31 Dec 2025

Accounting 
method at
30 Jun 2025

Pakwheels 
Pte Ltd 
(“Pakwheels”)

Investment holding Singapore 36.84% 36.84%

Equity 
Accounted

Pakwheels 
(Private) Ltd

Online classified advertising and 
event management
(PakWheels.com)

Pakistan 36.84% 36.84%

Zameen Ltd 
(“Zameen”)

Investment holding United 
Kingdom

29.76% 29.76%

Equity 
AccountedZameen Media 

Pvt Ltd
Online classified advertising and 
event management
(Zameen.com)

Pakistan 29.76% 29.76%
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

8.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)
8.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

9.	 Share capital 

30 Jun 2026 31 Dec 2025 30 Jun 2026 31 Dec 2025
Shares Shares USD USD

Fully paid ordinary shares

Opening balance 435,734,768 433,580,197 188,220,462 187,945,567

Issued for business combination - 2,030,336 - 227,197

Issued to employees and directors 112,472 124,235 31,176 47,973

435,847,240 435,734,768 188,251,638 188,220,737

Less: Transaction costs - - (571) (275)

Balance at period end 435,847,240 435,734,768 188,251,067 188,220,462

Fully paid ordinary shares carry one vote per share and carry a right to dividends as and when declared by the Company.

During the half year ended 30 June 2026, 112,472 ordinary shares were issued to Directors as share based payments with 
value of A$44,516 (equivalent to USD31,176).

In accordance with AASB 121, upon changing its reporting currency, the Company’s share capital was translated to USD 
using the historical exchange rate in effect on the date each share transaction originally occurred. The resulting foreign 
exchange difference from this conversion is reflected in Other Comprehensive Income.

As at 30 June 2026, the effective exchange rate from converting share capital at historic spot rate was 0.72 (AUD1 
equivalent to USD0.72).

Performance rights

Following shareholder approval under ASX Listing Rule 10.14 obtained at the Annual General Meeting held on 27 May 
2026 (Resolution 7), three tranches of performance rights were granted to Catcha Investments Limited (CIL), for the 
benefit of the Patrick Grove (Executive Chairman) and Lucas Elliott (Executive Director), as partial consideration for CIL 
providing Executive Services to the Company and the Group.

These rights vest subject to the satisfaction of specific market-based performance conditions over a designated service 
period. The primary condition is achieving, or exceeding, a 60-day VWAP target during the service period. Full details in 
the table below.

Holders of performance rights are not entitled to dividends or voting rights until the rights vest and convert into ordinary 
shares.

Tranches
Date of 
Grant

Derived
Vesting 
Date

Performance
period Vesting conditions

No. of
Performance
rights

Tranche 1 27 May 
2026

12 March 
2029

3 years 60-day VWAP ≥ $1.000 before 27 May 2029; 
and continuing to provide Executive services 
to the Company at satisfaction of the VWAP
hurdle.

15,009,794

Tranche 2 27 May 
2026

2 March 
2031

5 years 60-day VWAP ≥ $1.500 before 27 May 2031; 
and continuing to provide Executive services 
to the Company at satisfaction of the VWAP
hurdle.

15,526,838

Tranche 3 27 May 
2026

10 April 
2031

5 years 60-day VWAP ≥ $2.000 before 27 May 2031; 
and continuing to provide Executive services 
to the Company at satisfaction of the VWAP
hurdle.

16,061,672
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

9.	 Share capital (cont’d)
Performance rights (cont’d)

Valuation and Assumptions

The fair value of the performance rights subject to market performance conditions was calculated at the grant date using 
a Monte Carlo simulation model. 

This model simulates the future share price paths of the Group and its peer group companies, incorporating the impact 
of the market-based vesting criteria, and generates a range of expected timeframe required to achieve vesting targets. 

As the VWAP target is an open-ended market condition, the average expected timeframe required to achieve the vesting 
target determines the period over which the fair value of the performance rights is recognised (Derived Vesting Period).

The key inputs and assumptions used in the Monte Carlo simulation model for the rights granted during the period, as 
well as the resulting fair value are summarised below in AUD:

Input Values at Valuation Date

Tranche 1 Tranche 2 Tranche 3

i.    Underlying share price $0.350 $0.350 $0.350

ii.   Exercise price $nil $nil $nil

iii.  Term 3.00 yrs 5.00 yrs 5.00 yrs

iv.  Risk-free rate 4.498% 4.537% 4.537%

v.   Dividend yield Nil Nil Nil

vi.  Volatility (rounded) 67.0% 62.0% 62.0%

vii. VWAP hurdle 60-day VWAP
≥$1.000

60-day VWAP
≥$1.500

60-day VWAP
≥$2.000

Tranche
# of equity

instruments
NMBVC

Expected Vesting¹
Fair Value per

Right (AUD)
Concluded

value (AUD)

(a) (b) (c) (d) = (a)*(b)*(c)

Tranche 1 15,009,794 100.0% $0.1787 $2,682,250

Tranche 2 15,526,838 100.0% $0.1799 $2,793,278

Tranche 3 16,061,672 100.0% $0.1479 $2,375,521

Total 46,598,304 $7,851,049

1Non-market based vesting conditions (NMBVC) are taken into account in the valuation by adjusting the number of equity instruments 
included in the measurement. In this instance the NMBVC relates to Catcha Investments Limited continuing to provide executive services 
to the Company and Group on vesting date. It was assumed that the expected vesting percentage for the NMBVCs was 100% for each 
tranche. The impact of the market-based VWAP hurdle is included in the Fair Value per Right conclusion.

Accounting Treatment and Expenses
The fair value determined at the grant date is recognised on a straight-line basis over the derived vesting period - from 
the commencement of contractual service performance on 18 April 2026 to the derived vesting date of each tranche.

As these are equity settled share-based payment expenses to non-employees, they are disclosed within Administrative 
expenses on the face of the statement of income and expenses, with a corresponding increase in the Share-based 
Payments Reserve.

In accordance with AASB 2, because the performance conditions are classified as market conditions, the expense is 
recognised regardless of whether the vesting condition is met, provided all other service conditions are met.

During the half year ended 30 June 2026, the Group recognised a total share-based payment expense of A$400,017 
(equivalent to USD283,905) in relation to these performance rights.



Interim Financial Statements 2026 25

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

10.	 Notes to the condensed consolidated statement of cash flows

Half year ended

30 Jun 2026 30 Jun 2025
USD USD

Cash flows from operating activities

Net profit/(loss) before tax 2,832,156 (573,096)

Adjustments for:

Amortisation of intangible assets 977,153 2,243,691

Depreciation 110,710 195,832

Loss on disposal of property, plant and equipment 1,952 4,439

Net loss allowance on doubtful debts 247,149 220,455

Net foreign exchange difference (952,544) (115,105)

Share of net profit from associates (1,820,232) 252,391

Interest income (98,463) (75,616)

Interest expense 36,917 20,172

Non-cash share-based payments 31,176 76,019

Non-cash performance rights expense 283,905 -

Net profit on disposal of subsidiary - (1,066,298)

Loss on impairment of loans to disposed subsidiaries - 814,171

Provision for misappropriation of funds - 324,760

Impairment of goodwill 1,280,510 -

2,930,389 2,321,815

Change in operating assets and liabilities:

Trade and other receivables 1,442,715 (1,737,789)

Trade and other payables (1,254,428) 1,345,865

Cash generated by operations 3,118,676 1,929,891

Interest paid (36,917) (20,172)

Interest received 68,463 75,616

Income tax paid (19,099) (183,132)

Net cash generated by operating activities 3,131,123 1,802,203
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (cont’d)

11.	 Restatement of comparatives
This note should be read in conjunction with the annual audited financial statements for the year ended 31 December 
2025.

A change of accounting treatment on revenue recognition was effected during the preparation of the year end 31 
December 2025 financial statements leading to recognition of motor vehicle transactions on a net basis.

As a result of the change, the prior period results were restated in the statement of comprehensive income to reflect the 
recognition of net revenue instead of gross revenues and costs.

This resulted in a reduction of reported revenues and corresponding offline productions costs in the prior period of 
$1,314,970, with no impact on gross profit, profit after tax, net assets nor cash. The comparative figures have been 
restated accordingly. Extracts of the affected line items are presented below.

Consolidated Statement of Comprehensive Income 
(Extract)

1H 2025
USD

Adjustment
USD

1H 2025
USD

Reported Restated

Continuing operations

Revenue 21,087,945 (1,314,970) 19,772,975

Expenses

Offline productions costs (4,938,318) 1,314,970 (3,623,348)

Operating profit/(loss) from continuing operations (303,516) - (303,516)

Net loss after tax (648,822) - (648,822)

Consolidated Statement of Comprehensive Income 
(Extract)

1H 2025
AUD

Adjustment
AUD

1H 2025
AUD

Reported Restated

Continuing operations

Revenue 33,254,219 (2,060,854) 31,193,365

Expenses

Offline productions costs (7,774,197) 2,060,854 (5,713,343)

Operating profit/(loss) from continuing operations (942,080) - (942,080)

Net loss after tax (1,057,117) - (1,057,117)

12.	 Contingencies
Various claims arise in the ordinary course of business against Frontier Digital Ventures Limited and its subsidiaries, 
including entities which have been assessed as no longer being controlled by the Group. The amount of the liability (if 
any) at 30 June 2026 cannot be ascertained and the Directors believe that any resulting liability would not materially affect 
the financial position of the Group.

13.	 Events subsequent to reporting date
There has been no transaction or event of a material and unusual nature between the end of the reporting period and the 
date of the report likely, in the opinion of the Directors of the Company, to significantly affect the operations of the Group, 
the results of those operations, or state of affairs of the Group in future years. 
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INDEPENDENT AUDITOR’S REVIEW REPORT 
to the Members of Frontier Digital Ventures Limited

 

Liability limited by a scheme approved under Professional Standards Legislation. 

Horizon Nexus (Qld) Audit Pty Limited (ABN 26 694 791 207) 
Level 2, 66 Eagle Street Brisbane, Queensland, 4000 

GPO Box 1568, Brisbane, Queensland, 4001 
+61 7 3839 9733 

horizonnp.com.au 

 
 

INDEPENDENT AUDITOR’S REVIEW REPORT 
TO THE MEMBERS OF FRONTIER DIGITAL VENTURES LIMITED 

 
 
Conclusion 
 
We have reviewed the accompanying half-year financial report of Frontier Digital Ventures Limited (“the 
Company”)  and its subsidiaries (“the Group”) which comprises the consolidated statement of financial 
position as at 30 June 2026 and the consolidated statement of comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash flows for the half-year ended on that 
date, material accounting policy information, other selected explanatory notes, and the directors’ 
declaration of the consolidated entity, comprising the Company and the entities it controlled at half-year’s 
end or from time to time during the financial half-year. 
 
Based on our review, which is not an audit, we have not become aware of any matter that makes us believe 
that the half-year financial report of Frontier Digital Ventures Limited is not in accordance with the 
Corporations Act 2001 including:- 
 
(a) giving a true and fair view of the consolidated entity’s financial position as at 30 June 2026 and of its 

financial performance for the half-year ended on that date; and 
(b) complying with the Australian Accounting Standard AASB 134 Interim Financial Reporting and the 

Corporations Regulations 2001. 
 
Basis for Conclusion 
 
We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s 
Responsibilities for the Review of the Financial Report section of our report. We are independent of the 
consolidated entity in accordance with the auditor independence requirements of the Corporations Act 
2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 
Code of Ethics for Professional Accountants (including Independence Standards) (the Code) that are 
relevant to our audit of the annual financial report in Australia. We have also fulfilled our other ethical 
responsibilities in accordance with the Code. 
 
Independence 
 
In conducting our review, we have complied with the auditor independence requirements of the 
Corporations Act 2001. In accordance with the Corporations Act 2001, we have given the directors of the 
Company a written Auditor’s Independence Declaration. 
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INDEPENDENT AUDITOR’S REVIEW REPORT (cont’d)

 

Responsibility of the Directors for the Financial Report 
 
The directors of the Company are responsible for the preparation of the half-year financial report that gives 
a true and fair view in accordance with the Australian Accounting Standards and the Corporations 
Regulations 2001 and for such internal control as the directors determine is necessary to enable the 
preparation of the half-year financial report that is free from material misstatement, whether due to fraud 
or error. 
 
Auditor’s Responsibilities for the Review of the Financial Report 
 
2410 requires us to conclude whether we have become aware of any matter that makes us believe that the 
half year financial report is not in accordance with the Corporations Act 2001 including giving a true and 
fair view of the consolidated entity’s  financial position as 30 June 2026 and its performance for the half 
year ended on that date, and complying with Accounting Standard AASB 134 Interim Financial Reporting 
and the Corporations Regulations 2001.   
 
A review of a half-year financial report consists of making enquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 
 

 
Horizon Nexus (Qld) Audit Pty Limited 
 

 
Shaun Lindemann 
Director 
 
28 August 2026 
Brisbane 
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CORPORATE DIRECTORY

Registered Office Share Registry

Level 3, 62 Lygon Street, MUFG Corporate Markets (AU) Limited

Carlton VIC 3053 (formerly, Link Market Services Limited)

Australia Tower 4, 727 Collins Street,

Melbourne VIC 3008, Australia
Tel: +61 3 8689 9997
Fax: +61 3 9602 4709

 

Principal Place of Business Company Secretary

T03/L01, Menara TH Uptown Acclime Corporate Services Australia Pty Ltd

No.3, Jalan SS21/39, Damansara Utama Sandra McIntosh

47400 Petaling Jaya, Malaysia Email: s.mcintosh@acclime.com 

Tel: +6014 739 0248

The Board

Patrick Grove Non-independent Director, executive Chairman 

Lucas Elliott Non-independent, executive Director 

Shaun Antony Di Gregorio Non-independent non-executive Director 
(Resigned on 27 May 2026)

Nikki Warburton Independent, non-executive Director 

Joe Dische Independent, non-executive Director 

Phillip Hains Independent, non-executive Director 

Executive Director Chief Financial Officer

Lucas Elliott Shiao Chan

Email: investorcentre@frontierdv.com Email: shiao@frontierdv.com 

Websites Auditors

http://frontierdv.com/ Horizon Nexus Partners

2/66 Eagle Street, Brisbane QLD 4000

ASX Listing Code

FDV
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