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Abstract: This study aims to analyze the financial performance of PT GoTo based on
financial reports showing losses over the past few years. PT GoTo is one of
Indonesia's leading technology and financial services companies and remains a top
choice among e-wallet users in the Indonesian market despite experiencing financial
losses. This research focuses on an in-depth evaluation of the company's financial
statements, including profitability, liquidity, solvency, and operational efficiency
analyses. Financial ratio analysis methods are used to identify loss trends at PT
GoTo. Additionally, this study discusses the impact of managerial decisions and
substantial investments in technology development and significant promotional
activities on the company's financial condition. The results indicate that PT GoTo’s
losses are due to high operational costs and ongoing investments aimed at
expanding market share and enhancing service innovation. Although the company
has not yet reached a financial breakeven point, PT GoTo's market appeal remains
high due to non-financial factors such as aggressive marketing strategies and user
loyalty. These findings are expected to provide insights for stakeholders regarding
the risks and long-term potential of investments in the financial technology sector.
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Introduction
The technology and financial services industries in Indonesia have experienced rapid growth alongside the
increasing adoption of digital technology within society. PT GoTo, Gojek-Tokopedia Tbk (GoTo) is one of
Indonesia’s largest digital ecosystems, covering on-demand services, e-commerce, and financial technology.
Since the merger between Gojek and Tokopedia in 2021, GoTo has demonstrated significant performance,
including an Initial Public Offering (IPO) in April 2022 that raised approximately USD 1.1 billion. This IPO
was one of the largest in Asia at the time, attracting around 300,000 investors, reflecting high interest in the
company.
As the largest digital ecosystem in Indonesia, GoTo recorded a Gross Transaction Value (GTV) of IDR 414.2
trillion (around USD 28.8 billion) in 2021, with over 55 million active users annually and more than 14
million merchant partners. The company's gross revenue also showed sharp growth, with a compound
annual growth rate (CAGR) of 56% between 2018 and 2020. GoTo continues to rely on synergy among its
various services to drive user engagement, improve services, and expand market reach (idx.co.id).
According to various sources such as investiana.id, detik.finance.com, tempo.co, Kompas.com, and
investor.id, PT GoTo has managed to rank first among the top 10 fintech companies favored and used by
Indonesians. Despite capturing market attention and having a large user base, PT GoTo’s financial reports
reveal a trend of losses in recent years. This has raised concerns among investors and stakeholders about the
sustainability of the company’s business model and expansion strategy.
This trend of losses is reportedly related to high operational costs and substantial investments in technology
development, as well as aggressive marketing strategies to expand market share. This phenomenon indicates
challenges faced by large tech companies in achieving profitability, especially in highly competitive markets.
Therefore, research into PT GoTo's financial performance is essential to gain a deeper understanding of the
company’s financial condition and potential risks.
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Conducting research on financial performance is highly relevant and valuable for PT GoTo, especially given
the company’s recent financial losses. Financial performance analysis provides a comprehensive view of a
company's financial health by evaluating key metrics such as profitability, liquidity, solvency, and
operational efficiency. For a company like PT GoTo, which operates in a competitive and capital-intensive
technology sector, these insights can help identify specific areas where cost management, investment
strategies, and revenue generation can be optimized. Understanding these financial ratios can assist the
company in diagnosing issues with operational expenses, pinpointing the impacts of large-scale
investments, and assessing overall financial sustainability. Ultimately, such analysis is essential to help PT
GoTo make informed managerial and strategic decisions to improve financial stability and restore
profitability in the long term.
Research by Rahayu et al. (2024), Nianggolan and Abdulla (2022) indicates that the company shows poor
financial performance. Based on profitability ratios, the company is unable to manage its finances effectively,
resulting in losses. PT GoTo is also less effective in managing its working capital, as indicated by the
company’s liquidity ratio (Aini et al., 2023). This contrasts with findings from studies by Putri and Harun
(2022), Delfiani and Febriyanti (2024), Wudjud et al. (2024), Fitria et al. (2024), and Musikawati (2023), which
conclude that liquidity, solvency, and profit growth ratios are favorable. Another study found that there was
no change in PT GoTo's financial performance before and after the acquisition and merger (Nurjanah, 2023).
Given the differing results from previous studies and current trends in digitalization and financial
technology, the author is interested in examining PT GoTo’s financial performance, which, despite incurring
losses, still has a substantial user base and remains the number one fintech company in Indonesia.

Methods
The sample for this study is PT GoTo Gojek Tokopedia. The research method employed is qualitative
descriptive analysis, as outlined by Sugiyono (2020:29), which involves relying on descriptive analysis and
explanation of data. The data used consists of the financial statements of PT GoTo Gojek Tokopedia Tbk from
2021 to 2023, which are utilized for calculating financial ratios to assess the company's financial performance.
The research approach incorporates a literature review gathered from various sources, including literature,
journals, and reference books, to gain an understanding of the researched issues. Additionally, it involves
collecting secondary data in the form of panel data, which combines time series data from reports published
by the Indonesia Stock Exchange, and performing financial ratio calculations.

Result and Discussion
PT GoTo Gojek Tokopedia Tbk (GoTo) was formed by the merger of two major Indonesian technology
companies, Gojek and Tokopedia, which officially joined forces in 2021. This merger aimed to create
Indonesia's largest digital ecosystem, encompassing on-demand services, e-commerce, and financial
technology. PT Gojek was founded in 2010 by Nadiem Makarim and initially operated as a call center service
connecting customers with motorcycle taxis (ojeks) in Jakarta. In 2015, Gojek launched its app, offering
services like GoRide, GoFood, GoSend, and GoPay, becoming one of the first super-app platforms in
Southeast Asia. It has since received significant backing from various international investors.

PT Tokopedia was established in 2009 by William Tanuwijaya and Leontinus Alpha Edison and became a
pioneer in Indonesia’s e-commerce platform. Tokopedia has continued to grow rapidly, introducing
innovations to enhance user experience with features like fintech services and digital payments.

In May 2021, Gojek and Tokopedia officially merged to form GoTo, aiming to strengthen Gojek’s position in
the on-demand services and fintech sectors and reinforce Tokopedia's role in e-commerce. With the
establishment of GoTo, the company created an integrated digital ecosystem connecting customers,
driver-partners, merchant partners, and financial service providers on one platform. PT GoTo focuses on
three main sectors: mobility (transport services), commerce (e-commerce), and digital financial services.

In April 2022, GoTo launched its Initial Public Offering (IPO) on the Indonesia Stock Exchange, raising
approximately USD 1.1 billion. This IPO was one of the largest in Asia at the time, attracting around 300,000
investors. In 2021, GoTo recorded a Gross Transaction Value (GTV) of IDR 414.2 trillion, with over 55 million
active users annually and 14 million merchant partners. Despite its large user base, GoTo faces challenges in
profitability and efficiency, with trends of losses attributed to high operational costs and substantial
investments in technology and expansion.
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Today, GoTo is one of the leading players in Indonesia’s technology and fintech sectors, competing with
other major companies such as Grab and Shopee. The company faces significant challenges in achieving
sustainable profitability amid intense competition, high operational costs, and the ongoing demand for
growth.

The financial performance of PT GoTo Gojek Tokopedia Tbk is assessed based on financial ratios, including
profitability ratios (return on assets and return on equity), liquidity ratios (current ratio and cash ratio),
solvency ratios (debt ratio and debt-to-equity ratio), and operational efficiency (operating expense ratio and
operating profit margin).

1. Profitability
a. Return on Assets (ROA)

ROA = x100% (1)𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒
𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠

Tabel 1: Value of ROA

ROA
Yea
r Loss Income Total Assets Ratio

202
3 -Rp 90,518,726 Rp 54,097,256 (1.67)
202
2 -Rp 90,518,726 Rp 139,216,570 (0.65)
202
1 -Rp 22,429,242 Rp 155,137,033 (0.14)

Based on the ROA data from 2021 to 2023, it is evident that PT GoTo recorded a negative Return
on Assets (ROA) ratio for three consecutive years, indicating losses generated from the total
assets owned.
In 2021, the company’s ROA was -0.14, indicating that the company incurred losses, although
the amount of loss was relatively lower compared to the following two years. This negative ROA
shows that the company did not generate any profit from its assets and instead experienced
losses. In 2022, the company’s ROA worsened to -0.65. This was due to a nearly fourfold increase
in losses compared to 2021, while total assets declined. The decrease in assets alongside
increased losses indicates a significant decline in the company’s financial performance. In 2023,
the ROA became even more negative, reaching -1.67. Although the amount of loss remained the
same as in 2022, the company’s total assets experienced a sharp decline. This decrease in total
assets may have been due to asset sales or the use of assets to fund operations, further
exacerbating the level of loss relative to the assets owned.
The continuously declining ROA indicates that the company is experiencing a decline in
performance, with losses increasing relative to its total assets. The year-over-year decline in
assets also suggests a potential reduction in the company’s capacity to generate income or
improve its financial condition. To address this situation, the company needs to enhance
efficiency in asset utilization or reduce losses through a strategy more focused on sustainable
growth.

b. Return on Equity (ROE)
ROE = x100% (2)𝑁𝑒𝑡 𝐼𝑛𝑐𝑜𝑚𝑒

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦

Tabel 2: Value of ROE

ROE
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Yea
r Loss Income Total Equity Ratio

202
3 -Rp 90,518,726 Rp 35,720,000 (2.53)
202
2 -Rp 90,518,726 Rp 122,723,344 (0.74)
202
1 -Rp 22,429,242 Rp 139,024,444 (0.16)

Based on the Return on Equity (ROE) data from 2021 to 2023, it is evident that the company
experienced a negative ROE ratio for three consecutive years, indicating that the company
incurred losses from its equity.
In 2021, the company recorded an ROE of -0.16, reflecting a relatively small loss compared to
the following two years. This suggests that, although the company incurred losses, the impact
on equity was still relatively low. In 2022, the company’s ROE dropped to -0.74, caused by a
nearly fourfold increase in losses compared to the previous year, while total equity also
declined. This decrease in equity may indicate the use of equity to cover some losses,
exacerbating the impact of losses on equity. In 2023, the ROE deteriorated further, reaching
-2.53. Although the company’s losses remained the same as in 2022, total equity experienced a
sharp decline, reaching Rp 35,720,000. This significant reduction in equity could be due to
sustained losses or possibly a reduction in capital, significantly worsening the loss-to-equity
ratio.
The consecutive decline in ROE indicates that the company is experiencing a sustained financial
performance downturn, with increasing losses relative to its equity. The significant drop in
equity in 2023 is a major concern, as the company may lack sufficient reserves to cover future
losses without obtaining additional capital or reducing operational losses. To improve this
situation, the company needs to focus on strategies to stabilize or enhance profitability and
protect or increase its equity capital.

2. Liquidity
a. Current Ratio (CR)

CR = (3)𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡𝑠
𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

Tabel 3: Value of CR

CR
Yea
r Current Assets Curent Liabilities Rati

o
202
3 Rp 33,617,291 Rp 12,822,544 2.62
202
2 Rp 34,180,478 Rp 12,162,456 2.81
202
1 Rp 34,180,478 Rp 12,293,693 2.78

The Current Ratio (CR) data from 2021 to 2023 shows the company's ability to meet its
short-term obligations using its current assets.
In 2021, the company had a CR of 2.78, indicating that it had 2.78 times the current assets to
cover its current liabilities. This suggests that the company was in a strong liquidity position
and capable of paying off its short-term obligations with its current assets. The CR increased
slightly to 2.81 in 2022, showing a minor improvement in the company's liquidity position. This
indicates that the company maintained stable current assets and slightly reduced its liabilities,
enhancing its capacity to meet short-term obligations. In 2023, the CR declined to 2.62. This
decrease reflects a reduction in current assets and an increase in current liabilities compared to
the previous year. While the company still has more than double the current assets required to
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cover its liabilities, the decline in the ratio suggests a slight reduction in liquidity, which may
indicate the need to monitor cash flow or asset management more closely.
Over the three-year period, the company's CR remained well above 1, suggesting that it had
sufficient current assets to cover its short-term liabilities each year. However, the decreasing
trend in 2023 could indicate emerging liquidity challenges if the pattern continues. To maintain
a stable liquidity position, the company may consider improving asset efficiency or managing
liabilities more effectively.

b. Cash Ratio (CaR)
CaR = (4)𝑇𝑜𝑡𝑎𝑙 𝐶𝑎𝑠ℎ

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

Tabel 4: Value of CaR

CaR
Year Total Cash Current Liabilities Ratio
2023 Rp 25,143,935 Rp 12,822,544 1.96
2022 Rp 29,009,177 Rp 12,162,456 2.39
2021 Rp 31,150,908 Rp 12,293,693 2.53

The Cash Ratio (CaR) data from 2021 to 2023 shows the company's liquidity position,
specifically its ability to meet short-term obligations with its cash holdings alone.
In 2021, the company had a CaR of 2.53, indicating that it held 2.53 times more cash than
needed to cover its current liabilities. This high ratio reflects a strong liquidity position, with
sufficient cash reserves to meet short-term obligations without relying on other current assets.
In 2022, the CaR declined slightly to 2.39. This decrease was due to a reduction in total cash
holdings and a minor decrease in current liabilities. Although the cash ratio dropped, the
company still maintained ample liquidity, with more than twice the cash needed to cover its
short-term obligations. In 2023, the CaR dropped further to 1.96, indicating a continued decline
in cash reserves relative to current liabilities. While the company still has nearly double the cash
required to meet its short-term obligations, this downward trend could indicate increasing
pressure on cash resources. If this trend continues, it may affect the company’s ability to meet
liabilities solely with cash.
The company's cash ratio has been declining over the three-year period, which may suggest a
gradual erosion of its cash position relative to liabilities. Although the company still holds
adequate cash reserves to cover current liabilities, the decreasing trend could signal potential
liquidity challenges if not addressed. To maintain strong liquidity, the company may need to
focus on managing cash flow effectively and possibly increasing cash reserves to stabilize its
cash ratio in the future.

3. Solvency
a. Debt Ratio (DR)

DR = x100% (5)𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠

Tabel 5: Value of DR

DR
Yea
r Total Liabilities Total Assets Rati

o
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202
3 Rp 18,377,256 Rp 54,097,256 0.34
202
2 Rp 16,493,226 Rp 139,216,570 0.12
202
1 Rp 16,112,589 Rp 155,137,033 0.10

The Debt Ratio (DR) data from 2021 to 2023 provides insight into the company's leverage level
and its dependency on liabilities relative to its assets.
In 2021, the company had a low debt ratio of 0.10, indicating that only 10% of its assets were
financed by liabilities. This low ratio suggests that the company relied more on equity than
debt, maintaining a conservative financial structure with minimal leverage. In 2022, the debt
ratio increased slightly to 0.12. The growth in the debt ratio reflects a marginal increase in
liabilities alongside a decline in total assets. Despite this increase, the company’s reliance on
debt remained low, with liabilities still covering only 12% of total assets. By 2023, the debt ratio
rose substantially to 0.34. This increase was driven by a significant reduction in total assets and
a notable increase in total liabilities. With liabilities now covering 34% of assets, the company’s
reliance on debt has grown considerably compared to previous years. This increase in leverage
may indicate higher financial risk, as a larger portion of the company's assets is now financed
by liabilities.
The upward trend in the debt ratio from 2021 to 2023 indicates an increasing reliance on
liabilities relative to assets. While the company initially maintained a conservative debt
position, the growing ratio suggests that it may be shifting toward a more leveraged structure.
This increase could imply higher financial risk, as the company may face greater obligations to
creditors. If this trend continues, the company may need to carefully manage its liabilities and
consider strategies to strengthen its asset base or reduce debt to maintain financial stability.

b. Debt to Equity Ratio (DER)
DER = x100% (6)𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦

Tabel 6: Value of DER

DER
Yea
r Total Liabilities Total Equity Rati

o
202
3 Rp 18,377,256 Rp 35,720,000 0.51
202
2 Rp 16,493,226 Rp 122,723,344 0.13
202
1 Rp 16,112,589 Rp 139,024,444

0.12

The Debt to Equity Ratio (DER) data from 2021 to 2023 shows a significant increase over the
three-year period, indicating a shift in the company’s financial leverage.

● 2021: The DER was 0.12, meaning that the company had a relatively low level of debt compared
to its equity. This low ratio indicates that the company was mostly funded through equity
rather than liabilities, suggesting a strong equity position and lower financial risk at the time.

● 2022: The DER increased slightly to 0.13. This small rise could be due to a modest increase in
total liabilities or a decrease in total equity. However, the ratio still remains low, indicating that
the company was still heavily reliant on equity funding rather than debt.

● 2023: The DER saw a sharp increase to 0.51. This substantial rise reflects a notable increase in
the company’s debt level relative to its equity. With total liabilities reaching Rp18,377,256 and
total equity declining to Rp35,720,000, the increase in DER suggests the company is relying
more on debt to finance its operations, possibly due to continuous losses or the need for
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additional financing. This trend increases the financial risk for the company, as a higher DER
generally implies greater reliance on debt, which may lead to higher interest obligations and
reduce financial flexibility.
Overall, the rising DER from 0.12 in 2021 to 0.51 in 2023 suggests a shift toward higher financial
leverage, which could indicate either increased investment financed by debt or financial strain
resulting in greater debt reliance. This trend may raise concerns for stakeholders about the
company's long-term financial stability and its ability to manage debt effectively if this trend
continues. To improve its financial health, the company may need to stabilize its equity base,
reduce reliance on debt, or improve profitability to enhance equity.

4. Operational Efficiency
a. Operating Expense Ratio (OER)

OER = x100% (7)𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝐸𝑥𝑝𝑒𝑛𝑠𝑒
𝑁𝑒𝑡 𝑆𝑎𝑙𝑒𝑠

Tabel 7: Value of OER

OER
Yea
r Operating Expense Net Sales Rati

o
202
3 Rp 1,704,532 Rp 14,785,492 0.12
202
2 Rp 1,850,187 Rp 11,349,167 0.16
202
1 Rp 1,519,526 Rp 4,535,764 0.34

The Operating Expense Ratio (OER) data from 2021 to 2023 demonstrates a consistent
improvement in the company's operational efficiency, as shown by a decreasing ratio over the
three-year period.

● 2021: The OER was 0.34, which indicates that 34% of the company’s net sales were used to cover
operating expenses. This relatively high ratio suggests that a large portion of revenue was
consumed by operating costs, leaving a smaller portion available for profit or other uses.

● 2022: The OER improved to 0.16, meaning that only 16% of net sales were allocated to operating
expenses. This reduction is significant and reflects better efficiency in managing operating costs,
especially in comparison to revenue. This improvement might be due to cost-cutting measures,
economies of scale, or more efficient resource management.

● 2023: The OER further decreased to 0.12, showing that just 12% of net sales were used for
operating expenses. This indicates a continued positive trend in operational efficiency, as a
smaller share of revenue is now spent on expenses. Given that net sales also increased to
Rp14,785,492, this reduction suggests the company is achieving greater sales with
comparatively lower operational costs, which could potentially improve profitability.
Overall, the downward trend in OER from 0.34 in 2021 to 0.12 in 2023 reflects the company's
success in controlling its operating expenses relative to its sales. This trend is a positive
indicator for the company's financial health, as it suggests enhanced efficiency and an increased
ability to retain a larger portion of revenue for profitability, investment, or other uses. To
continue this trend, the company should maintain its focus on cost-effective operations,
potentially improving its financial performance further.

b. Operating Profit Margin (OPM)
OPM = x100% (8)𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝐼𝑛𝑐𝑜𝑚𝑒

𝑁𝑒𝑡 𝑆𝑎𝑙𝑒𝑠
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Tabel 8: Value of OPM

OPM
Year Loss from Operation Net Sales Ratio
2023 -Rp 10,278,970 Rp 14,785,492 (0.70)
2022 -Rp 10,278,970 Rp 11,349,167 (0.91)
2021 -Rp 10,278,970 Rp 4,535,764 (2.27)

The Operating Profit Margin (OPM) data from 2021 to 2023 reflects a negative trend, indicating
that the company has incurred losses from its operations relative to net sales over these years.
However, there is an improvement each year, suggesting a gradual reduction in operating
losses as a percentage of sales.

● 2021: The OPM was -2.27, meaning that for every Rp1 of net sales, the company lost Rp2.27
from operations. This very high negative margin indicates significant operational inefficiencies
or high operating costs that are not supported by revenue at this level.

● 2022: The OPM improved to -0.91, showing that the company’s operating loss was reduced to
91% of net sales. While still negative, this improvement suggests the company managed to
reduce its operating loss relative to revenue. This could be due to cost control measures or
increased revenue, as net sales increased to Rp11,349,167.

● 2023: The OPM further improved to -0.70, indicating an operating loss of 70% of net sales.
Although the company is still experiencing a significant loss relative to its revenue, the trend
shows a consistent decrease in the loss-to-sales ratio. Net sales increased further to
Rp14,785,492, helping to reduce the operating loss as a percentage of revenue.
Overall, while the company continues to operate at a loss, the reduction in the negative OPM
each year is a positive sign. The decreasing ratio indicates that the company is moving toward
better operational control and potentially improved profitability in the future. To continue this
improvement, the company should focus on strategies to increase revenue further or reduce
operating costs. This trend, if sustained, could lead to eventual profitability in operating
activities.

Conclusion

The financial performance of PT GoTo from 2021 to 2023 reveals significant challenges in terms of
profitability, solvency, and liquidity, although there have been some positive trends in operational efficiency.
1. Profitability: The company has faced a steady decline in both Return on Assets (ROA) and Return on

Equity (ROE), indicating that losses have consistently increased relative to assets and equity. The losses
have worsened each year, signaling that PT GoTo is struggling to turn its assets and equity into profits.

2. Liquidity: The liquidity position, as shown by the Current Ratio (CR) and Cash Ratio (CaR), remains
above acceptable thresholds, indicating that PT GoTo can still cover its short-term obligations. However,
both ratios have seen a decline, suggesting that the company’s liquidity position is deteriorating, which
could become a concern if the downward trend continues.

3. Solvency: The company’s debt levels have increased, as seen in the rising Debt Ratio (DR) and Debt to
Equity Ratio (DER), signaling a growing reliance on liabilities relative to assets and equity. This increase
in debt financing raises concerns about the company’s ability to manage future financial obligations and
could lead to higher financial risk.

4. Operational Efficiency: There has been significant improvement in the company’s Operating Expense
Ratio (OER), indicating better control over operating costs relative to sales. The Operating Profit Margin
(OPM) has also improved, showing a reduction in operating losses, which reflects better operational
efficiency.

PT GoTo’s financial performance shows losses due to high operational costs and ongoing investments aimed
at expanding market share and developing service innovations. Although it has not yet reached financial
breakeven, PT GoTo remains appealing in the market due to non-financial factors such as aggressive
marketing strategies and user loyalty. These findings provide insights for stakeholders regarding the risks
and long-term potential of investing in the financial technology sector.
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Suggestion

1. Enhance Profitability: To reverse the declining trend in ROA and ROE, PT GoTo should focus on
improving its operational efficiencies and cost management further. Increasing revenue through
better asset utilization or expanding market share could help generate profits from existing
resources.

2. Manage Liquidity Carefully: Despite maintaining a healthy liquidity position, the declining trend in
both CR and CaR suggests potential future challenges. The company should prioritize cash flow
management, focusing on maintaining or increasing cash reserves to ensure it can meet short-term
liabilities effectively.

3. Reduce Financial Leverage: The increasing debt ratios are a concern, as the company is becoming
more reliant on debt to finance its operations. PT GoTo should aim to reduce its debt levels by
improving profitability and focusing on increasing equity, either through retained earnings or
additional capital raising, to reduce the financial risk posed by high leverage.

4. Focus on Operational Cost Efficiency: The improvements in OER and OPM show positive steps
toward controlling costs. The company should continue to implement strategies to lower operating
expenses while growing its revenue. This could include streamlining operations, renegotiating
supplier contracts, or exploring more efficient technology solutions.

By focusing on these areas, PT GoTo can work toward stabilizing its financial position and improving its
profitability in the long term.
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