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Highlights 

• 1H26 revenue normalised by 20.0% YoY to Rp1.4 trillion, bringing operating profit down 37.5% 
YoY to Rp6.7 billion 

• 1H26 booked a net loss of Rp33.8 billion, largely driven by a Rp37.0 billion mark-to-market 
loss on the investment portfolio 

• 2Q26 delivered a sequential turnaround, with gross profit up 51.9% QoQ and operating profit 
up 91.4% QoQ 

 

1H26 operating profit declined by 37.5% YoY to Rp6.7 billion as revenue normalised 

PT Distribusi Voucher Nusantara Tbk ("DIVA" or "the Company") recorded revenue of Rp1,402.0 billion 
in 1H26, down by 20.0% YoY from Rp1,751.5 billion in 1H25. The moderation was broad-based across 
the Company's core verticals. Consolidated gross margin was broadly maintained at 4.63% in 1H26 
against 4.70% in 1H25, a decline of only 7 basis points despite the lower revenue base. As a result, gross 
profit fell by 21.1% YoY, from Rp82.4 billion in 1H25 to Rp65.0 billion in 1H26. On the cost side, the 
Company continued to exercise discipline, with operating expenses reduced by 18.7% YoY, from Rp71.7 
billion in 1H25 to Rp58.3 billion in 1H26. Having these on the cards, operating profit came in at Rp6.7 
billion in 1H26, down by 37.5% YoY from Rp10.7 billion in 1H25, while EBITDA declined by 28.0% YoY 
to Rp14.9 billion. 

1H26 recorded a net loss of Rp33.8 billion on mark-to-market losses in the investment portfolio 

Below the operating line, the Company's core financing position continued to improve. Financial 
charges fell by 13.6% YoY, from Rp1.6 billion in 1H25 to Rp1.4 billion in 1H26, while interest income 
rose by 3.9% YoY to Rp3.2 billion from Rp3.1 billion, leaving DIVA in a net interest income position for 
the period. Other non-operating expenses also narrowed, to Rp1.0 billion from Rp1.8 billion in 1H25. 

These gains, however, were more than offset by the movement in gain (loss) on other investments, 
which swung to a loss of Rp37.0 billion in 1H26 from a gain of Rp11.4 billion in 1H25. The swing is non-
cash in nature and tracks the revaluation of the Company's marketable securities portfolio, which stood 
at Rp62.2 billion as at 30 June 2026 compared with Rp99.3 billion as at 31 December 2025. 

Accordingly, the Company posted a net loss amounted to Rp33.8 billion in 1H26, against a net profit of 
Rp17.1 billion in 1H25. Loss per share stood at Rp24.1 in 1H26, against earnings per share of Rp12.2 in 
1H25. 
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2Q26 marked a sequential turnaround, with the balance sheet remaining well capitalised 

On a quarterly basis, the operating trend has already inflected. While 2Q26 revenue eased by 4.3% 
QoQ to Rp685.5 billion from Rp716.5 billion in 1Q26, gross margin expanded materially from 3.60% to 
5.71%, lifting gross profit by 51.9% QoQ to Rp39.2 billion from Rp25.8 billion. Operating profit nearly 
doubled, up 91.4% QoQ to Rp4.4 billion from Rp2.3 billion, while net loss attributable to the owners of 
the Company narrowed sharply to Rp3.8 billion in 2Q26 from Rp24.9 billion in 1Q26. 

The Company's financial position remained solid. Total assets grew by 1.5% YTD to Rp748.9 billion as 
at 30 June 2026, from Rp737.8 billion at the end of 2025. Total liabilities rose to Rp76.8 billion from 
Rp33.8 billion, mainly reflecting the drawdown of short-term working capital facilities to Rp40.6 billion 
from Rp2.5 billion, while total equity stood at Rp672.1 billion against Rp703.9 billion at the end of 2025. 
Even after the drawdown, gearing remains conservative with a liabilities-to-equity ratio of 0.11x, and 
the Company held cash and near cash of Rp100.7 billion as at 30 June 2026, translating into a modest 
net debt position of Rp6.0 billion against a net cash position of Rp35.1 billion at the end of 2025. 

 

 FINANCIAL HIGHLIGHTS 
(Expressed in Billion Rupiah, Unless Otherwise Stated) 

Profit & Loss 1H25 1H26 1Q26 2Q26 %QoQ 

Revenue   1,751.5    1,402.0    716.5    685.5  
  (4.3%) 

Gross Profit           82.4            65.0            25.8            39.2  
          51.9% 

Operating Income           10.7            6.7           2.3            4.4           91.4%  

Net Profit (Loss)*           17.1  
          

(33.8)          (24.9)            (8.9)           N.M  
*Attributable to the Owners of the company 
 
 

Financial Position 2025 2Q26 %YTD 

Asset   737.8    748.9  
  1.5%  

Liabilities          33.8            76.8            126.9%  
Equity           703.9            672.1           (4.5%)  

 
 

Revenue 1H25 1H26 1Q26 2Q26 %QoQ 
Digital Retail   1,705.0   1,363.8    697.5    666.3    (4.5%)  
Digital Lifestyle           46.4            38.2          18.9            19.3            2.1%  

Total Revenues 
          

1,751.5  
          

1,402.0           716.5            685.5           (4.3%)  
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