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Highlights 
• 1H24 revenue and gross profit rose strongly to Rp2.2 trillion and Rp71.4 billion on the back of 

aggressive territory expansion 

• This leads to a short-term pinch at the operating level, but expect turnaround in 2025 onwards 

• 1H24 net loss at Rp247.1 billion, dampened by the unrealized loss on other investments. 

 
1H24 revenue and gross profit rose strongly to Rp2.2 trillion and Rp71.4 billion respectively on the 
back of aggressive territory expansion 
PT Distribusi Voucher Nusantara Tbk (“DIVA” or “the Company”) managed to record satisfying revenue 
growth of 16.4% YoY, from Rp1.9 trillion in 1H23 to Rp2.2 trillion in 1H24. This was mainly supported 
by Company’s successful expansion into Sumatera (Jambi, Bengkulu, Lahat and Lampung) and Central 
Java (Semarang, Pati, Demak and Pekalongan) markets. Impact of this market expansion, DIVA 
managed to garner new SME members of 16,162 outlets in the digital product business segment.  
 
Other segments that also showed good performance are digital financial service and other ecosystem 
generated revenue. Revenue from digital financial service segment jumped by 92.4% YoY, from Rp153.1 
billion in 1H23 to Rp294.8 billion in 1H24, mainly underpinned by increasing transactions in the toll 
roads as well as public bus stations (Trans Jakarta). Meanwhile, revenue from other ecosystem 
generated revenue segment leapt by 13 folds YoY, from Rp865 million in 1H23 to Rp11.5 billion in 1H24, 
mainly driven by strong EV bike demand in DIVA group’s SME ecosystem.  
 
On the profitability side, the Company has successfully improved its gross margin, from 2.9% in 1H23 
to 3.3% in 1H24. Result of this, gross profit increased at an accelerated pace, up by 31.5% YoY, from 
Rp54.3 billion in 1H23 to Rp71.4 billion in 1H24. 
 
This leads to a short-term pinch at the operating level, but expect turnaround in 2025 onwards. 
In the initial year, our aggressive area expansion initiative causes a push at the operating expense level, 
rising by 38.6% YoY, from Rp46.9 billion in 1H23 to Rp65.0 billion in 1H24. Hence, operating profit 
declined by 14.1% YoY, from Rp7.4 billion in 1H23 to Rp6.3 billion in 1H24, while EBITDA down by 4.2% 
YoY, from 15.5 billion in 1H23 to Rp14.8 billion in 1H24. We expect to see greater contribution of this 
expansion in the coming years, starting 2025. 
 
1H24 net loss at Rp247.1 billion, dampened by the unrealized loss on other investments 
The Company recorded unrealized loss on other investments of Rp246.8 billion in 1H24, against 
Rp525.2 billion in 1H23. Trickle-down effect of this is the Company recorded net loss of Rp247.1 billion 
in 1H24 and Rp521.3 billion in 1H23. Worth noting that the main purpose of DIVA making this 
investment is to strengthen its business fundamentals, can be in the form of market access, 
connections, business know-how and/or technical expertise. 
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FINANCIAL HIGHLIGHTS 
(Expressed in Billion Rupiah, Unless Otherwise Stated) 

Income Statement 1H23 1H24  % YoY 
Revenue          1,875.7      2,183.5                 16.4  
Gross Profit             54.3              71.4            31.5 
Operating Income             7.4                 6.3            (14.1) 
Net Income*                (520.5)         (245.6)  (52.8)  
*Attributable to the Owners of the Company  
    
Financial Position  2023   1H24  %YTD 
Asset      1,013.4  803.1            (20.8) 
Liabilities          137.0           162.4              18.5  
Equity          876.4           640.7            (26.9) 
    
Revenue Segmented 1H23 1H24  % YoY 
 Digital Products & Services  1,652.3 1,824.8 10.4 
 Tour & Travel   69.3 52.4 (24.3) 
 Digital Financial Services  153.2 294.8 92.4 
 Other Ecosystem Generated Revenues 0.8 11.5 1,231 
 Total Revenues  1,875.7 2,183.5 16.4 
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