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Highlights 
 2025 net income jumped to Rp46.5 billion, from a loss in 2024 
 Deleveraging continues, 2025 is still at a net cash position 
 Last share price represents 42.6% discount to Company’s book value 
 
2025 net income jumped to Rp46.5 billion, from a loss in 2024  
PT Distribusi Voucher Nusantara Tbk (“DIVA” or “the Company”) showed a strong net profit 
performance, reaching Rp46.5 billion in 2025, against a net loss of Rp237.5 billion in 2024. This is mainly 
driven by the decline in interest expense and positive turnaround in gain (loss) on other investments. 
Interest expense down by 62.2% YoY, from Rp6.7 billion in 2024 to Rp2.5 billion in 2025. Meanwhile, 
gain (loss) on other investments reversed up, from Rp239.6 billion loss in 2024 to Rp38.8 billion profit 
in 2025. These managed to top the impact of negative performance in revenues and operating profit, 
which recorded a decline of 16.0% YoY and 31.9% YoY, to Rp3.5 trillion and Rp15.4 billion in 2025, 
respectively. 
 
Deleveraging continues, 2025 is still at a net cash position  
Company’s total liabilities dropped by 72.1% YoY, from Rp121.5 billion in 2024 to Rp33.8 billion in 2025, 
mainly driven by a sharp decrease in bank loans, moving down by 96.6% YoY from Rp72.2 billion in 
2024 to Rp2.5 billion in 2025. As a result, debt-to-equity ratio (DER) fell from 12.1% in 2024 to 0.1% in 
2025, while liability-to-asset ratio plunged, from 15.7% in 2024 to 4.6% in 2025. Liquidity profile also 
improves significantly, with current ratio rose from 5.2x in 2024 to 21.3x in 2025. Meanwhile, cash flow 
from operating activities in 2025 was closed at a positive Rp44.3 billion, against a negative Rp8.3 billion 
in 2024. Net cash position (including marketable securities) stood at Rp35.1 million in 2024, significantly 
higher against its previous year’s position at Rp398 million. 
 
Last share price represents 42.6% discount to Company’s book value 
At share price of Rp126 (Closing price as of 30 March 2026), DIVA’s market cap was equal to Rp364.0 
billion or 42.6% discount to its 2025 book value of equity of Rp633.7 billion. P/BV wise, it was trading 
at 2025 multiple of 0.6x. Earning wise, DIVA was trading at 2025 P/E of 7.8x. 
 
 

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

Profit & Loss 2024 2025  %YoY 
Revenue    4,173.5     3,504.9           (16.0) 
Gross Profit         160.6          159.8              (0.5) 
Operating Income            22.6             15.4           (31.9) 
Net Profit (Loss)*       (237.5)            46.5   N.M  
*Attributable to the Owners of the Company  
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Financial Position 2024 2025 %YTD 
Asset         776.1          737.8              (4.9) 
Liabilities         121.5             33.8           (72.1) 
Equity         654.6          703.9                7.5  
    
Revenue  2024 2025              %YoY 
 Digital Products & Services      3,435.2       2,868.4  (16.5) 
 Tour & Travel           107.4               82.9  (22.8) 
 Digital Financial Services          609.3            542.5  (11.0) 
 Other Ecosystem Generated Revenues            21.6               11.1  (48.5) 
 Total Revenues      4,173.5       3,504.9  (16.0) 
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