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HIGHLIGHTS 
● 1Q23 revenue improved by 17.5% YoY in 1Q23 from Rp3.0 trillion to Rp3.6 trillion in 1Q22 
● 62,831 new distribution points joined into MCAS group network in 1Q23 
● Digital product aggregator segment: members +25% YoY to 240K, revenues +12% YoY to Rp2.8 

trillion. 
● Digital product segment: 1Q23 revenue jumped 65.9% YoY to Rp622 billion in 1Q23  
● Clean energy segment: 1Q23 revenue expanded by 3,464.9% YoY, other positive catalysts are new 

models launch in 2Q23, and collaboration with ABC Lithium  
● Digital cloud advertising segment: 1Q23 revenue surged by 44.5% YoY, advertising screen volume 

rose by 21.5% YoY to 24,364, targeting 34,732 by year-end 2023 
 

1Q23 revenue improved by 17.5% YoY in 1Q23 from Rp3.0 trillion to Rp3.6 trillion in 1Q22 
PT M Cash Integrasi Tbk (“MCAS” or “the Company”) recorded a stellar revenue growth of 17.5% YoY to 
Rp3.6 trillion in 1Q23, rising from Rp3.0 trillion in 1Q22. The contributor of this success came from digital 
product (+65.9%), digital product aggregator (+11.5%), digital cloud advertising (+44.5%), and clean 
energy (+3,464.9%) segment. 
 
However, the decline in gross margin, from 2.1% YoY in 1Q22 to 1.5% in 1Q23, has resulted a decline in 
gross profit, down by 14.8% YoY from Rp62.9 billion in 1Q22 to Rp53.6 billion in 1Q23 decreased. 
Moreover, the increase in selling, personnel as well as depreciation and amortization expenses (mainly 
came from digital cloud advertising segment and clean energy segment) also affected the overall 
operating expense, which recorded a rise of 23.4% YoY, from Rp33.2 billion in 1Q22 to Rp41.0 billion in 
1Q23. Hence, operating profit was down by 57.6% YoY, from Rp29.7 billion in 1Q22 to Rp12.6 billion in 
1Q23. 
 
Moving on to the bottom line, the company recorded a loss on other investment of Rp359 million versus 
gain of Rp974 million in 1Q22. Therefore, the net profit stood at Rp2.1 billion in 1Q23 as compared with 
Rp14.7 billion in 1Q22. 
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62,831 new distribution points joined into MCAS group network in 1Q23 
As the Company progressing, we have successfully added 62,831 new distribution points in 1Q23, 
translating to a 22% growth YoY in 1Q23, from 285,651 points in 1Q22 to 348,482 points in 1Q23. This 
amazing performance mainly came from our increase in digital product aggregator members of +31,0% 
YoY, from 66,241 members in 1Q22 to 86,793 members in 1Q23. We will keep expanding our 
distribution points in 2023. 
 
Digital product aggregator segment: members +25% YoY to 240K, revenues +12% YoY to Rp2.8 trillion. 
Digital product aggregator business continues to be strong this year. Members number is still growing, up by 
24.9% YoY from 192K members in 1Q23 to 240K members in 1Q24. In terms of value, revenue from this segment 
managed to report a growth of 11.5% YoY, from Rp2.5 trillion in 1Q22 to Rp2.8 trillion in 1Q23. We believe that 
this stunning performance can be repeated in the coming quarters. 

 
Digital product segment: 1Q23 revenue jumped 65.9% YoY to Rp622 billion in 1Q23  
Our digital product segment booked an incredible revenue growth of 65.9% YoY to Rp375.2 billion in 1Q22 
to Rp622.3 billion in 1Q23. We believe that this performance will continue throughout the year of 2023 as 
we have expanded our digital agents to 96K outlets in 1Q23 from 81K outlets in 1Q22 (+17.5% YoY). In 
April 2023, we just signed a deal with Mandiri Agent (one of Bank Mandiri’s service channel) to become 
one of our digital distribution points as well as micro logistic drop points. These Mandiri Agents also 
can serve banking transactions and payments. 
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Clean energy segment: 1Q23 revenue expanded by 3,464.9% YoY, other positive catalysts are new 
models launch in 2Q23, and collaboration with ABC Lithium  
Our clean energy segment under the brand “Volta”, recorded an amazing performance in the beginning of 
2023, pocketing an order book of 10,000 units of motor. With that, we managed to record an accounting 
sales volume of 4,248 units in 1Q23, against 542 units in 1Q22 – translating to a YoY growth of 683.8%. 
With 270 battery swap system (SGB) stations online, the company managed to record 625K swap 
transactions in 1Q23. Our rental bike model, Semolis, also continue to gain traction from the market since 
we launched late last year. As of 1Q23, number of Semolis rental motorcycle was 3,245 units (active units).   
 
The results are rewarding, the segment recorded an incredible revenue growth of 3,473.5% YoY in 1Q23 
to Rp45.2 billion from Rp1.3 billion in 1Q22. We believe that this segment will continue to record an 
incredible growth with many catalysts supported this optimism, especially from Government new subsidy 
program (Rp7.0 million per bike, allocated for 1.0 million bikes units in 2023-2024), announced in March 
2023. In addition, we will also launch another 2-3 new models in 1H23 with the price below Rp19 million 
which we expect to matched with Indonesian profile. Having these on the card, we are eyeing a motor 
sales volume target of above 20K units in 2023. 
 

 
 
Additionally, to improve the availability of high-quality batteries and increase domestic component levels, 
The Company through its subsidiary ESB, collaborate with ABC Lithium to procure and assemble electric 
vehicle batteries. This collaboration aims to accelerate the supply and assembly of high-quality battery 
packs to meet domestic EV production needs, especially for Volta electric motorbikes. ESB and ABC Lithium 
will also conduct joint research and development to improve ESB's ability to master battery technology.  
 
Therefore, ESB will be better equipped to face future challenges and provide the best service to Volta 
riders in Indonesia, creating a safer and more comfortable driving experience. Furthermore, this 
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collaborative step is an effort by ESB and Volta to increase the Domestic Component Level (TKDN) in each 
electric motor battery unit. ESB and Volta will obtain a supply of Lithium batteries produced by ABC using 
LFP materials according to the required specifications and quality. At the same time, ABC Lithium will 
expand its portfolio in the EV market through collaboration with Volta. 
 

 
 
Digital cloud advertising segment: 1Q23 revenue surged by 44.5% YoY, advertising screen volume rose 
by 21.5% YoY to 24,364, targeting 34,732 by year-end 2023 
The digital cloud advertising segment managed to book an incredible revenue growth of 44.5% YoY to 
Rp63.5 billion in 1Q23 from Rp43.9 billion in 1Q22.  Thanks to the effort of the company which keeps 
adding new clients, and resulted total screen volume growth of 21.5% YoY, from 20,047 screens in 1Q22 
to 24,364 screens in 1Q23. This thanks to Coffee Bean, Fithub Fitness, Mie Kober and HeyCoco as our new 
clients, along with Alfamart, KFC and Kimia Farma which keeps adding new screens for their new stores. 
With this incredible performance, we are optimistic that in 2023, we can achieve our year-end target of 
34,732 screens. translating to an annual volume growth of 40.4% YoY. 
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FINANCIAL HIGHLIGHTS 
(Expressed in Billions of Rupiah, Unless Otherwise Stated) 
Profit & Loss 1Q22 1Q23 Change (%) 
Revenue 3,027.9 3,556.3 17.5 
Gross Profit 62.9 53.6 (25.1) 
EBITDA 41.8 29.7 (29.0) 
Operating Profit 29.7 12.6 (57.6) 
Net Income* 14.7 2.1 (86.0) 
*) Attributable to owners of the company 
 

  

Financial Position 2022 1Q23 Change (%) 
Assets 1,911.4 2,104.9 10.1 
Liabilities 617.0 808.9 31.1 
Equity 1,294.4 1,295.6 0.1 

  
Revenues 1Q22 1Q23 Change (%) 
Digital Products & Services 375.2 622.2                    65.8 
Digital Product Aggregator 2,504.3 2,792.4                    11.5 
Digital Cloud Advertising 43.9 63.5                    44.5 
Software-as-a-Service 28.0 16.3                   (41.8) 
Clean Energy Products & Services 1.3 45.2                3,473.5 
Digital Wholesale            73.9                  16.3                   (78.0) 
Content & Entertainment 1.3 0.5                     59.5 
Total Revenues 3,027.9 3,556.3                  17.5 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



INVESTOR BULLETIN 
Financial Performance: 1Q23  

 

 
 

Gross Profit Margin (%) 1Q22 1Q23 
Digital Products & Services 3.6 2.3 
Digital Product Aggregator 0.5 0.5 
Digital Cloud Advertising 37.2 26.4 
Software-as-a-Service 63.3 18.2 
Clean Energy Products & Services 18.0 10.3 
Digital Wholesale               0.6 0.1 
Content & Entertainment 96.4 38.0 
Average Gross Margin 2.1 1.5 

 
 

Operational Matrix 1Q22 1Q23 Change (%) 
Distribution Points* 285,651 348,482 22.0 
Aggregator Platform Members 66,241 86,793 31.0 
Advertising Points 12,190 12,997 6,6 

   *) 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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