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Highlights 
• 1H22 core (operating) profit jumped +83% YoY to Rp5.8 billion, driven by margin improvement 

and cost control discipline 

• Logistics revenue starting to kick-in, as a showcase of how we create multi-stream value within 
our SME networks 

• Digital product sales: minor hiccup on the top line, while still well-compensated by margin 
improvement, resulting in profit growth of 12% YoY to Rp42.8 billion 

• Tour & travel revenue skyrocketed 16x YoY to Rp32.8 billion, while a collaboration with MCAS and 
Mahaka Group could become the next game-changer 

• Digital financial service revenue +38% YoY to Rp85.8 billon; API BI Fast connection will add muscle 
to business prospects 

 

1H22 core (operating) profit jumped +83% YoY to Rp5.8 billion, driven by margin improvement and 
cost control discipline 
PT Distribusi Voucher Nusantara Tbk (“DIVA” or “the Company”) demonstrated sustained robust 
performance in its core operating results during 1H22. Revenues contracted slightly, down by 3.3% YoY 
to Rp2.3 trillion, compared to Rp2.4 trillion over the same time span last year. However, this is 
neutralized by an improvement in gross margin and stronger cost control at the operating expense 
level. Gross margin managed to move northward, from 1.9% in 1H21 to 2.2% in 1H22. Hence, gross 
profit saw a 14.8% YoY rise, up from Rp44.6 billion in 1H21 to Rp51.2 billion in 1H22. We interpret this 
trade-off as a positive signal. Meanwhile, we managed to control our operating expenses, holding 
growth to only 9.6% YoY, from Rp41.4 billion in 1H21 to Rp45.4 billion in 1H22. As a result, operating 
profit recorded a 83.0% YoY jump, soaring from Rp3.1 billion in 1H21 to Rp5.8 billion in 1H22. 
 
Meanwhile, 1H22 net income was recorded at only Rp92.1 billion, against Rp682.1 billion in 1H21, but 
this was primarily driven by non-core earning components. In 1H22, the Company only managed to 
earn Rp94.1 billion gain from its marketable security investments, down from the Rp682.7 billion 
recorded for 1H21. As of 1H22, DIVA sat on a net cash war chest of Rp1.8 trillion (including marketable 
securities and restricted deposits), against interest-bearing liabilities of just Rp91.1 billion. Thus, DIVA 
has ample headroom to finance its business expansion more aggressively from 2022 onwards. 
 
Logistics revenue starts to kick in, as a showcase of how we create multi-stream value within our SME 
networks 
DIVA, in collaboration with PT Telefast Indonesia Tbk (IDX: TFAS) and SiCepat Group, has developed a 
breakthrough logistic service solution, utilizing an SME network as a “micro drop point” for parcel 
delivery. From a customer standpoint, this is quite beneficial, allowing them to drop off packages at 
their neighborhood SME outlet (warung), thus saving time and economizing on transportation costs. 
And as for the courier company, this will boost productivity and save costs, because of fewer pick-up 
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points and a quicker pick-up time, while avoiding the need for “expansion capex” (such as an office 
service branch). This is known as a “light asset strategy”. 
 
As of 1H22, DIVA succeeded in recruiting 238 SME members as logistic drop point outlets. These SMEs 
can now take in an additional revenue stream from logistic services, augmenting sales of digital 
products sourced from DIVA. This is how DIVA nurtures a sustainable bond with its SME members. As 
of 1H22, a staggering 5.1 million packages have passed through the hands of DIVA drop-point merchant 
members. As this handy service gains momentum and popularity, net commission revenue of Rp163 
million, recorded by DIVA in 1H22 (after sharing with merchant owners), represents a huge upside 
potential, as outlet conversion rate is still less than 1% of total DIVA SME network of 54.6K outlets. 
 
Another potential business that we are considering introducing within our SME network is in-store 
cloud advertising. For this, DIVA will collaborate with PT Digital Mediatama Maxima Tbk (IDX: DMMX). 
In fact, DIVA currently works together in this area of enterprise at hundreds of public transportation 
premises, combining self-service kiosks with digital advertising screens. As of this writing, DMMX is still 
“project-piloting” in +200 SME segment outlets. Should this yield successful results, DIVA will soon 
incorporate the business into its SME network. 
 
Digital product sales: minor hiccup on the top line, while well-compensated by margin improvement, 
resulting in profit growth of 12% YoY, to Rp42.8 billion 
DIVA digital product segment reported a minor hiccup in revenue, settling by -5.7% YoY, from Rp2.3 
trillion in 1H21 to Rp2.2 trillion in 1H22, as we shifted gears into a profitability mode during the 
semester. We conclude that the experiment yielded a positive impact, as the improvement in gross 
margin, from 1.6% in 1H21 to 1.9% in 1H22, overcame the mild decline in revenue. The result: gross 
profit from the segment still managed to expand by 11.7% YoY, climbing from Rp38.3 billion in 1H21 to 
Rp42.8 billion in 1H22. 
 
Tour & travel revenue skyrocketed 16x YoY to Rp32.8 billion, as collaboration with MCAS and Mahaka 
Group could be the next game-changer 
Revenue from tour & travel segment posted a 16-fold YoY increase, soaring from a meager Rp2.0 billion 
in 1H21 to Rp32.8 billion in 1H22. This is in line with what we predicted in the earlier quarter, looking 
at air passenger statistics. We trust this surge in recovery will continue in coming quarters. Worth 
noting: our pre-pandemic revenue record from the segment stood at Rp187.8 billion (as of 2019). 
 
We also expect our collaboration with MCAS and Mahaka Group will expedite recovery. DIVA, through 
its subsidiary PT Surprise Indonesia, has recently signed a three-party agreement with PT Mahaka 
Media Tbk (IDX: ABBA) and PT M Cash Integrasi Tbk (IDX: MCAS) for the collaborative development of 
a Moslem Travel Platform in Indonesia.  
 
This novel platform will focus on the network of Muslim communities managed by ABBA through Harian 
Republika, the first newspaper for the Muslim community in Indonesia, established in 1993. In its role 



	

	
For more information, please contact: 
Septi Suryani 
Corporate Secretary  
Ph: +62 21-3048-0711 
E: corsec@ptdvn.com 
 

 
Stanley Tjiandra 
Director 
Ph: +62 21-3048-0711 
E: stanley@ptdvn.com 
 

	

Financial Performance: 1H22 Results 

3	

as a technology company, MCAS is the platform provider that brings strong digital infrastructure and a 
complete digital ecosystem into this collaboration, with various synergies able to build an innovative 
and useful platform for the Muslim community. Surprise itself is a part of the Smailing Tour Group and 
DIVA, which offers B2B services for tour packages, and functions as an agent for various recreational 
products, serving Umrah travel needs in this cooperative venture. Surprise currently manages affairs 
for more than 1,000 travel agents located in Jakarta, Java and surrounding areas, as an agent 
consolidator nationally. 
 
This Moslem Travel Platform is to be released in the second semester of 2022. Users will enjoy flexibility 
in setting Umrah travel schedules, with convenient personalization and best prices in one application 
platform, starting from booking airline tickets, hotel reservations, transportation, travel agenda 
arrangements and all facilities in just one hand. We foresee this cooperation as possessing a huge 
business potential. Worth noting that Indonesian Umrah pilgrim numbers reached 1.2 million by 2019, 
as Indonesia is the second-largest contributor of Umrah pilgrims globally. 
 
 
Digital financial service revenue +38% YoY to 85.8 billon, as API BI Fast connection adds muscle to 
business prospects 
Revenue from the digital financial service segment rose by 37.8% YoY, from Rp62.3 billion in 1H21 to 
Rp85.8 billion in 1H22. DIVA, working through its subsidiary PT Multidaya Dinamika (MDD), continued 
to strengthen its position in the digital payment enabler space, supporting Government, financial 
institutions and merchants in their quest to implement and nurture a cashless ecosystem throughout 
all corners of the archipelago.  
 
DIVA recently acquired the ability to facilitate monetary transactions through BI-FAST infrastructure, 
offering an inter-bank fund transfer service at a very competitive fee, undercutting conventional 
pricing. This feature will not only limited to money transfer service, but to be expanded into inter-bank 
cash withdrawals using QRIS, bulk credit, direct debit and requests for payment, among others. Note 
that BI-FAST payment system infrastructure was established by Bank Indonesia (the nation’s central 
bank), offering access via payment system industry applications to facilitate secure retail payments for 
nearly 300 million consumers across the nation. 
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FINANCIAL HIGHLIGHTS 
(Expressed in Billion Rupiah, Unless Otherwise Stated) 

Income Statement 1H21 1H22 %YoY 
Revenue     2,397.9      2,319.9               (3.3) 
Gross Profit             44.6              51.2              14.8  
Operating Income                3.1                 5.8              83.0  
Net Income*          682.1              92.1            (86.5) 
*Attributable to the Owners of the Company  
    
Financial Position 2021 1H22 %Ytd 
Asset     2,360.1      2,439.8                 3.4  
Liabilities          211.7           201.9               (4.6) 
Equity     2,148.5      2,237.9                 4.2  
Net Cash (Debt)     1,629.5      1,669.7                 2.5  
    
 Revenues  1Q21 1Q22 %YoY 
 Digital Products & Services      2,333.6      2,201.1               (5.7) 
 Tour & Travel                  2.0              32.8      1,532.1  
 Digital Financial Services              62.3              85.8              37.8  
 Logistics                       -                 0.2   N.M  
 Total Revenues      2,397.9      2,319.9               (3.3) 
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