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HIGHLIGHTS 

● 9M22 Gross profit jumped 47.1% YoY in 9M22, with EBITDA surging 25.9% YoY 

● 3Q22 net income skyrocketed 158.2% QoQ; Operating income increased by 64.6% QoQ 

● Clean energy segment: leading the market with innovative products and marketing programs 

● Audio-visual-as-a-service segment showed mammoth QoQ growth, kicked on by ample initiatives 
in the pipeline 

 
9M22 Gross profit jumped 47.1% YoY in 9M22, with EBITDA surging 25.9% YoY 

PT M Cash Integrasi Tbk (“MCAS” or “the Company”) once again experienced a mild hiccup in revenue, 

down by 2.6% YoY, from Rp9.5 trillion in 9M21 to Rp9.3 trillion in 9M22. This was driven by a decline in 

digital product-related segments (including digital product aggregator) revenues, down -6.0% YoY, from 

Rp9.4 trillion in 9M21 to Rp8.8 trillion in 9M22. On the positive side, other high-margin segments, such 

as clean energy, SaaS and digital cloud advertising, managed to post satisfying growth performance of 

482.8%, 123.6% and 3.2% YoY, respectively. Adding positive weight was additional revenue streaming 

in from three new segments, namely, digital wholesale, content & entertainment along with 

audio/visual-as-a-service. 

 

Another positive signal worth mentioning is a notable expansion in gross margin, from 1.5% in 9M21 to 

2.3% in 9M22. This managed to outweigh the decline in revenue (-2.5% YoY) and the increase in 

operating expenses (+76.6% YoY). Hence, MCAS operating profit saw a positive turnaround, growing by 

8.7% YoY, from Rp63.5 billion in 9M21 to Rp69.0 billion in 9M22. Meanwhile, on the EBITDA level, MCAS 

actually booked very satisfying growth performance of 25.9% YoY, posting Rp114.1 billion in 9M22, up 

from Rp90.6 billion in 9M21. 

 

Moving on to the bottom line, the company recorded a net profit of Rp21.3 billion in 9M22 vs. Rp57.0 

billion in 9M21, primarily due to a lower gain on investment of Rp637 million in 9M22 vs. Rp82.6 billion 

in 9M21. 

 

3Q22 net income skyrocketed 158.2% QoQ; Operating income increased by 64.6% QoQ 

On a quarterly basis, MCAS actually recorded incredible growth performance. Operating income 

managed to swell by 64.6% QoQ to Rp22.2 billion in 3Q22, from Rp13.5 billion in 2Q22, while Net income 

skyrocketed 158.2% QoQ to Rp4.8 billion in 3Q22 vs. Rp1.8 billion in 2Q22. This was mainly driven by a 

significant improvement in gross margin, up from 2.0% in 2Q22 to 2.7% in 3Q22, as we successfully 

improved our profitability in the digital product, SaaS and digital cloud advertising segments.  
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The Company expects to unveil more positive surprises in the upcoming quarter, especially from SaaS, 

clean energy business segments, digital wholesale and audio/visual-as-a-service segments. 

 

Clean energy segment: leading the market with innovative products and marketing programs 

Our clean energy business segment, headlined by “Volta”, our signature electric motorcycle and battery 

swap system “SGB” solutions, continues to gain traction among Indonesian consumers. In 9M22, we 

managed to sell 3,291 units of electric motorcycle, supported by 166 SGB stations located in various 

strategic areas across Java and Bali. Proud to be able to state that this has led Volta to become the market 

leader in the electric motorcycle space in Indonesia, garnering market share of approximately 27%. 

 

 

 

 

 

 

 

 

 

 

 

 

 

In July 2022, Volta concluded a collaborative agreement with PT Pos Logistik Indonesia (Poslog), a logistics 

company and subsidiary of PT Pos Indonesia (Persero), aiming to encourage the use of electric vehicles 

around the Jakarta area, specifically at tourist attractions such as Kota Tua and the surrounding areas of 

places of worship such as the Istiqlal Mosque and the Cathedral. We expect this collaborative effort will 

become a stepping stone to larger commercial deals. 
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One other aspect of the collaboration sees Volta utilizing the Pos Logistik Indonesia network for its Battery 

Swap System (SGB) stations. Volta and PT Pos Logistik Indonesia will also engage in freight forwarding, 

warehousing and logistics services. Aligned with this plan, Volta electric motors will also be used as Poslog 

operational vehicles. This collaboration will undoubtedly provide cleaner and greener environmental 

effects, because it runs motor vehicles with zero carbon emissions. 

 

In the same month, Volta officially launched “Mandala”, a new motorcycle series with classic retro styling, 

at the IEMS exhibition. The Volta “Mandala” series has two battery slots, thus enabling a range of up to 

130km, and will be priced at Rp18,500,000 (OTR Jakarta).  

 

Recently, Volta also introduced Volta Plus+, an electric motor ownership program that is more affordable 

and economical. Starting from Rp12,750,000 (OTR Jakarta), anyone can own a 401 or the “Virgo and the 

Sparklings” series, and enjoy a new era of riding with Volta’s most resilient, affordable, and advanced 

motorcycles. Volta Plus+ is also equipped with various advantages, including a lifetime battery warranty, 

free home charging, and operating costs that are more efficient than ordinary motorbikes with a battery 

flat fee based on usage. 

 

We also premiered a motorcycle rental program called “Semolis” with two schemes: a Basic rental program 

(Rp40K per day) and a Rent-to-own program (Rp50K per day), intended to allow more flexibility and 

affordability for Indonesian consumers to use our e-motorcycle products. So far, demand for the Semolis 

program is very strong, and we believe this will become the next game changer for our clean energy 

segment. Meanwhile, to balance out risk, we conduct a very strict customer selection and KYC process, 

supported by our advanced IoT technology for asset detection. In addition, we also target B2B and selected 

group markets for Semolis rental motorcycle model for the first phase. 

 

Audio-visual-as-a-service segment showed mammoth QoQ growth, kicked on by ample initiatives in the 

pipeline 

Our new audio-visual-as-a-service business segment, under subsidiary V2 Indonesia, has become the 

largest contributor (23.0%) to MCAS consolidated gross profit in 9M22, recorded at Rp49.6 billion, out 

of segment revenue of Rp103.8 billion. This reflects a very lucrative gross margin level of 49.6% during 

the period. On a quarterly basis, growth also has been incredible. Revenue jumped by 59.1% QoQ, from 

Rp33.7 billion in 2Q22 to Rp53.6 billion in 3Q22, while gross profit rose by 60.3% QoQ, from Rp15.7 

billion in 2Q22 to Rp25.2 billion in 3Q22. 
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This year, V2 Indonesia launched several initiatives to strengthen its position as one of the leading high-

tech audio-visual players in Indonesia. In September 2022, V2 Indonesia, together with State Film 

Production Corporation (PFN), a state-owned company, focused on film financing and creative content, 

officially launching the first “Immersive XR Studio” (ImXR) in Indonesia, with extended reality technology 

(XR) from Disguise. V2 Indonesia is the exclusive partner of Disguise. 

 

XR technology from Disguise has previously been used in making world-class films such as Top Gun: 

Maverick, Joker, The Batman and Bullet Train. After its official launch, the use of ImXR studios within the 

PFN scope started to operate in October 2022. With this, PFN can add quality to the production center 

of its various contents. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Within the same month, PT Dektos Digital Corbuzier (Corbuzier), a company founded by Deddy Corbuzier 

that is also a subsidiary of PT Digital Mediatama Maxima Tbk (IDX: DMMX), partnered with V2 Indonesia 

to launch the first digital podcast and entertainment ecosystem using XR technology in Indonesia, to 

increase creativity and innovation, as well as to improve the effectiveness of performance and content 

quality and to utilize technological developments to the fullest. V2 Indonesia is expanding its 

collaborative network, by bringing XR technology to Corbuzier’s digital content ecosystem, a creative 

company that boasts various content programs on YouTube, with 20 million subscribers.  
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The adoption of XR technology in the Corbuzier ecosystem is hoped to produce more innovative and 

exciting digital content, encouraging content creators to achieve optimal creativity. The use of green 

screens and a long video editing process is no longer a problem, as shooting images can be done 

effectively and more efficiently cost-wise, by using XR technology to produce digital content that is more 

immersive and creative. XR is not just any other technology. It combines AR and VR technology to 

provide a bridge between humans and technology, a combination of "Present and Future".  

 

MCAS is excited to see how its group can bring all these collaborative movements into action. As we 

have been building our massive digital infrastructure for the past few years, we believe that by sitting 

on this infrastructure, both V2 Indonesia and Dektos Digital Corbuzier can further synergize their various 

initiatives, thus delivering sustainable innovation. We believe that this XR technology innovation will be 

the next big thing in Indonesia, due to its ability to streamline film production by up to an estimated 

70%. 
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FINANCIAL HIGHLIGHTS 

(Expressed in Billions of Rupiah, Unless Otherwise Stated) 

Profit & Loss 9M21 9M22 Change (%) 

Revenue 9,494 9,251 (2.6) 
Gross Profit 146 215 47.1 

EBITDA 91 114 25.9 

Operating Profit 64 69 8.7 

Net Income* 57 21 (62.6) 
*) Attributable to owners of the company 
 

  

Financial Position FY21 9M22 Change (%) 
Assets 2,135 2,244 5.1 

Liabilities 618 824 33.5 

Equity 1,517 1,420 (6.4) 

  
Revenues 9M21 9M22 Change (%) 

Digital Products & Services 3,019 1,736                   (42.5) 
Digital Product Aggregator 6,335 7,054                    11.3 

Digital Cloud Advertising 107 111                  3.2 

Software-as-a-Service 29 65                   123.6 
Clean Energy Products & Services 3 20                  482.8 

Digital Wholesale   -                    160                      NM 
Content & Entertainment - 2                      NM 
Audio-visual as a Services   - 104                      NM 

Total Revenues 9,494 9,251 (2.6) 

 
Gross Profit Margin (%) 9M21 9M22 

Digital Products & Services 1.7 2.4 

Digital Product Aggregator 0.7 0.7 

Digital Cloud Advertising 35.2 40.6 

Software-as-a-Service 39.3 37.4 

Clean Energy Products & Services 20.8 32.2 

Digital Wholesale   - 0.4 

Content & Entertainment - 74.5 

Audio-visual as a Services   - 47.7 

Average Gross Margin 1.5 2.3 
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Operational Matrix 9M21 9M22 Change (%) 

Distribution Points* 251,473 311,618 23.9 
Aggregator Platform Members 166,075 214,010 28.9 

Advertising Points 11,706 12,895 10.2 
   *) includes digital product aggregator members and advertising points 

 

For further Information, please contact: 

Zefanya Angeline Halim 
Group Head of Investor Relations  
PT M Cash Integrasi Tbk 
Email: zefanya@mcash.id 
Mobile: +628119000892 
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