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Highlights 

• 1Q22 revenues +11% YoY to Rp1.0 trillion and operating profit after tax +330% YoY to Rp3.8 billion 

• SME partners +110% YoY to 54.5K outlets, 1Q22 digital product profit +67% YoY to Rp21.0 billion 

• Digital financial service revenue +39% YoY to Rp131.6 billon, backed by sustained use case and 
product feature developments 

• Tour & travel revenue +192% YoY to Rp2.8 billion in 1Q21, expects stronger performance in 2Q22 

 

1Q22 revenues +11% YoY to Rp1.0 trillion and operating profit after tax +330% YoY to Rp3.8 billion 
PT Distribusi Voucher Nusantara Tbk (“DIVA” or “the Company”) reported satisfying revenue growth of 
10.8% YoY, from Rp942.7 billion in 1Q21 to Rp1.0 trilion in 1Q22, supported by strong performance 
across all segment, particularly in tour and travel segment (+192.3% YoY) and digital financial service 
segment (+39.0% YoY). Overall gross margin expanded, from 1.7% in 1Q21 to 2.4% in 1Q22, mainly as 
gross margin in the digital product and service segment rose, from 1.4% in 1Q21 to 2.1% in 1Q22. This 
may indicate an eminent recovery in the SME segment, thus the overall economy. 
 
Operating expense (opex) increased by 33.4% YoY, to Rp19.8 billion in 1Q22, mainly driven by employee 
expense which recorded an increase of 69.7% YoY, to Rp12.4 billion in 1Q22 – a necessary move to 
support company’s business expansion. On the positive side, the increase in opex (+33.4% YoY) was 
still lower than that in gross profit (+55.0% YoY). As the result, operating profit in 1Q22 managed to 
record an exponential growth performance of 354.6% YoY to Rp4.9 billion, from Rp1.1 billion in 1Q21.  
 
Below operating, the Company still enjoyed a satisfying return from its investment in marketable 
securities: posted a gain of Rp74.1 billion in 1Q22, though lower than that in 1Q21, at Rp182.3 billion. 
Consequence of this, net income experienced a decline of 59.7% YoY, from Rp184.4 billion in 1Q21 to 
Rp74.3 billion. Should we exclude this extraordinary income and other non-operating components, the 
Company actually posted a very satisfying growth of 330.3% YoY in operating profit after tax, from 
Rp890 million in 1Q21, jumping to Rp3.8 billion in 1Q22. 
 
As of 1Q22, DIVA sat on a net cash war chest of Rp1.7 trillion (including trading securities and restricted 
deposits), against interest bearing liabilities of Rp86.4 billion. Thus, DIVA has ample headroom to 
finance its business expansion more aggressively in 2022 onwards. 
 
SME partners +110% YoY to 54.5K outlets, 1Q22 digital product profit +67% YoY to Rp21.0 billion 
DIVA digital product segment reported another solid performance in 1Q22. Sales grew by 9.7% YoY, 
moving from Rp912.5 billion in 1Q21 to Rp1.0 trillion in 1Q22, primarily supported by our aggressive 
expansion in SME partners, rising by 110.4% YoY from 25.9k outlets in 1Q21 to 54.5k outlets in 1Q22. 
Profitability-wise, gross margin from the segment expanded, from 1.4% in 1Q21 to 2.1% in 1Q22, 
resulting in a 66.9% YoY growth in gross profit, from Rp12.6 billion in 1Q21, jumping to Rp21.0 billion 
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in 1Q22. We expect stronger network impact for DIVA in the following quarters, as we plan to expand 
high-margin businesses such as logistics and advertising within our SME network. 
 
Digital financial service revenue +39% YoY to Rp131.6 billon, backed by sustained use case and 
product feature developments 
Revenue from digital financial service segment rose by 39.0% YoY, from Rp29.2 billion in 1Q21 to 
Rp40.6 billion in 1Q22. DIVA, working through its subsidiary PT Multidaya Dinamika (MDD), continued 
to strengthen its position in the digital payment enabler space, helping Government, financial 
institutions, and merchants to implement the cashless ecosystem to all corners of the country.  
 
In 1Q22, the Company launched a digital payment solution based on electronic money card "BNI 
TapCash" in Sikka Regency, East Nusa Tenggara, joined hands with PT Cardsindo Tiga Perkasa 
(“Cardsindo”), subsidiary of PT Peruri Digital Security (“PDS”), and PT Bank Negara Indonesia Tbk 
(“BNI”). In this project, MDD becomes a payment aggregator that serves top-ups and payments using 
BNI TapCash cards in EDC (electronic data capture) machines provided by Cardsindo. Intention of this 
digital break-through is to be developed to pay for parking and transaction services at private and 
private businesses. 
 
In other part of the country, MDD helped Magelang City Office to provide cashless payment solution in 
TKL tourism eco-park. At the initial stage, MDD will provide OMNI Channel E-Ticketing, including DOLAN 
Mobile App, to facilitate and provide comfort for visitors and tourists with online ticket bookings. 
Future development will provide payment solutions to broader use cases, not just within the park, but 
also into various public activities throughout Magelang City. 
 
DIVA also continues to position itself as an agnostic player, providing its digital infrastructures to all 
fintech players in the country. In April 2022, DIVA group launched balance top-up services for OVO 
digital payment at TransJakarta bus station network. Through this partnership, regular customers of 
TransJakarta and OVO can top-up their OVO balances using cash through MDD’s "Kasirku" vending 
machines, available at +240 TransJakarta bus stops spread across Greater Jakarta (Jabodetabek), 
serving +500,000 potential users every day. 
 
Tour & travel revenue +192% YoY to Rp2.8 billion in 1Q21, expects stronger performance in 2Q22 
Revenue from tour & travel segment posted a 192.3% YoY jump, from Rp1.0 billion in 1Q21 to Rp2.8 
billion in 1Q22. According to Central Bureau of Statistics data, number of air passengers for domestic 
destination rose 55.6% YoY to 10.7 million people in 1Q22, while that for international destination 
jumped 200.2% YoY to 373.5k people during the same corresponding period. We expect conditions will 
continue to improve in 2Q22, given longer holiday days and more relax travel policies for domestic and 
overseas destinations.  
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FINANCIAL HIGHLIGHTS 
(Expressed in Billion Rupiah, Unless Otherwise Stated) 

Income Statement 1Q21 1Q22 %YoY 
Revenue         942.7      1,044.1  10.8% 
Gross Profit            15.9             24.7  55.0% 
Operating Income               1.1                4.9  354.6% 
Operating Income After Tax               0.9                3.8  330.3% 
Net Income*         184.4             74.3  (59.7%) 
*Attributable to the Owners of the Company  
    
Financial Position 2021 1Q22 %YoY 
Asset      2,360.1        2,433.5  3.1% 
Liabilities          211.7            215.2  1.7% 
Equity      2,148.5        2,218.3  3.3% 
Net Cash (Debt)      1,632.0        1,633.7  0.1% 
    
 Revenues  1Q21 1Q22 %YoY 
 Digital Products & Services         912.5      1.000.7  9.7% 
 Tour & Travel               1.0                2.8  192.3% 
 Digital Financial Services            29.2             40.6  39.0% 
 Total Revenues          942.7      1,044.1  10.8% 
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