
INVESTOR BULLETIN 
Financial Performance: 1H25 

 

 

 

HIGHLIGHTS 
● MCASH books Rp2.5 trillion revenue in 1H25 with support from high-margin revenue segments 
● GESITS and Volta, MCASH Group, Launch GV1 Electric Motorcycle at Jakarta Fair Kemayoran 2025 
● MCASH Group, through ZKDigimax, Showcases All-in-One Smart Retail Ecosystem at NRF APAC 

2025 
● Muhammadiyah and MCASH Group Forge the Strategic Collaboration to Implement the 

Digitalization of Muhammadiyah’s Business Ecosystem 
 
MCASH books Rp2.5 trillion revenue in 1H25 with support from high-margin revenue segments 
PT M Cash Integrasi Tbk (“MCASH” or “the Company”) booked a consolidated revenue of Rp2.5 trillion 
in 1H25, a 41.6% YoY decline from Rp4.2 trillion in 1H24, primarily due to a strategic decrease in sales 
from the digital product and digital product aggregator segments. At the same time, operating expenses 
fell by 6.2% YoY to Rp86.3 billion in 1H25 from Rp92.1 billion in 1H24. These efforts in operational 
efficiency and cost management supported the improvements in both gross margin and EBITDA margin, 
which rose to 3.5% and 1.8% in 1H25, respectively, compared to 2.4% and 1.5% in 1H24. As a result of 
the above, gross profit reached Rp86.3 billion, while EBITDA stood at Rp45.9 billion in 1H25. 
 
Revenue from higher-margin verticals showed encouraging growth. The SaaS and IT services segment 
grew 43.6% YoY to Rp74.2 billion in 1H25 from Rp51.7 billion in 1H24, translating operationally to a 182 
million WhatsApp Business API (WABA) notification traffic in 1H25—up by 58.0% YoY from 115 million 
in 1H24. Digital cloud advertising revenue also rose by 36.7% YoY from Rp89.6 billion in 1H24 to Rp122.5 
billion in 1H25, driven by increased demand for the Company’s digital cloud advertising solutions. Clean 
energy revenue remained stable, supported by sales growth in three-wheeled electric motorcycles. 
 
Along the bottom line, the Company reported a net loss attributable to owners of the Company of Rp7.9 
billion in 1H25, compared to a net profit of Rp377 million in 1H24. This shift was primarily due to an 
increase in unrealized losses from other investments from Rp1.0 billion in 1H24 to Rp3.8 billion in 1H25, 
alongside the aforementioned 41.6% YoY decrease in revenue and 16.5% YoY decrease in gross profit, 
from Rp103.3 billion in 1H24 to Rp86.3 billion in 1H25. 
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GESITS and Volta, MCASH Group, Launch GV1 Electric Motorcycle at Jakarta Fair Kemayoran 2025 
PT Gesits Motor Nusantara (GESITS), in collaboration with PT Volta Indonesia Semesta (Volta), a 
subsidiary of MCASH, officially launched the GV1 GESITS by Volta at the 2025 Jakarta Fair Kemayoran. 
This new electric motorcycle marks a strategic partnership between a state-owned EV pioneer and a 
private sector innovator to advance electric mobility in Indonesia. 
 
Designed with a fresh, urban aesthetic, the GV1 is tailored for both daily commuting and ride-hailing 
needs. It is available in two variants: the Standard Range, offering up to 75 km, and the Long Range, 
reaching 150 km, both powered by a 4.244 kW motor with a top speed of 75 km/h. Advanced features 
such as Cruise Control, Hill Stop Assist, and Regenerative Braking enhance safety, comfort, and energy 
efficiency. A digital display, ergonomic design, and USB charger further elevate the riding experience. 
 
The launch reflects both companies’ commitment to delivering high-quality, reliable, and affordable 
electric motorcycles that meet the needs of the Indonesian market. With a 46.50% local content (TKDN) 
certification, the GV1 supports the development of the domestic EV ecosystem. Retail prices start at IDR 
23.96 million (OTR Jakarta), and distribution to consumers begins in July 2025 through GESITS and 
Volta’s national dealer networks. 
 

 
 

MCASH Group, through ZKDigimax, Showcases All-in-One Smart Retail Ecosystem at NRF APAC 2025 
In June 2025, ZKDigimax Pte. Ltd., a subsidiary of MCASH, returned to NRF APAC 2025—Asia Pacific’s 
largest retail exhibition held on June 3–5, 2025 at Marina Bay Sands, Singapore. 
 
Attracting over 10,000 participants from more than 50 countries, MCASH Group captured attention by 
presenting its all-in-one smart retail ecosystem that integrates hardware, software, and AI-driven 
intelligence into a single platform. Among the key products showcased were digital signage, LED 
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displays, interactive whiteboards, AI-powered people-counting cameras, interactive kiosks, and meeting 
signage solutions. These were supported by in-house software such as ScreenDirect and NuTag, offering 
real-time, remote operational control. 
 
A major highlight was the ScreenDirect app, which allows quick image uploads from mobile to LED 
screens, enhanced with AI features like digital humans and content personalization based on audience 
demographics. 
 
Company leaders emphasized their commitment to delivering accessible, market-relevant innovations 
designed specifically for the evolving retail landscape in Southeast Asia. Through its holistic and 
integrated approach, MCASH Group aims to lead digital transformation in the retail sector by providing 
intelligent, flexible, and user-friendly solutions. 
 

 
 
Muhammadiyah and MCASH Group Forge the Strategic Collaboration to Implement the Digitalization 
of Muhammadiyah’s Business Ecosystem 
In June 2025, Muhammadiyah, one of the largest and oldest Islamic organizations in Indonesia, through 
its business entity Badan Usaha Milik Muhammadiyah (BUMM), has established a strategic collaboration 
with MCASH group to drive value-based digital transformation across its network of social enterprises. 
Muhammadiyah operates over 28,500 educational institutions, up to 141 hospitals, and approximately 
400 clinics, alongside business ventures in sectors such as finance, retail, logistics, and tourism. 
 
The Memorandum of Understanding (MoU) was signed by two Muhammadiyah-affiliated entities: PT 
Surya Ahda Digital (SADIGI) and the Institute of Technology and Business Ahmad Dahlan (ITB-AD) 
Jakarta. The partnership with SADIGI, beginning with an agreement by both parties to establish a joint 
venture, focuses on modernizing Muhammadiyah’s social enterprise units (AUM), including schools, 
hospitals, and economic sectors, by leveraging cloud-based technologies and artificial intelligence (AI).  
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Meanwhile, the MoU between ITB-AD and MCASH group covers cooperation in education and teaching, 
the “Kampus Berdampak – Diktisaintek Berdampak” Program, research and community service, as well 
as the promotion of Al-Islam and Muhammadiyah values. In addition, the partnership involves the 
integration of digital technologies such as smart signage for academic information and cloud-based 
content management systems within the campus environment, while also providing students with 
internship opportunities and direct engagement with the digital industry.  
 
The partnership between Muhammadiyah and MCASH Group is expected to strengthen community 
empowerment through technology, support human capital development, and foster sustainable digital 
business growth toward a more advanced Indonesia. 
 

 
 

 
  



INVESTOR BULLETIN 
Financial Performance: 1H25 

 

 

FINANCIAL HIGHLIGHTS 
(Expressed in Billions of Rupiah, Unless Otherwise Stated) 
Profit & Loss 1H24 1H25 Change (%) 
Revenue 4,231.9 2,472.9 (41.6) 
Gross Profit 103.3 86.3 (16.5) 
EBITDA 61.3 45.9 (25.2) 
Operating Profit 11.2 0.0 (99.9) 
Net Income* 0.4 (7.9) N.M. 
*) Attributable to owners of the company 
 

  

Financial Position 2024 1H25 Change (%) 
Assets 1,891.6 1,964.2 3.8 
Liabilities 762.6 842.9 10.5 
Equity 1,129.0 1,121.3 (0.7) 

 
Revenues 1H24 1H25 Change (%) 
Digital Products & Services 634.7 263.6 (58.5) 
Digital Product Aggregator 3,370.2 1,947.1 (42.2) 
Digital Cloud Advertising 89.6 122.5 36.7 
Software-as-a-Service 51.7 74.2 43.6 
Clean Energy Products & Services 68.0 65.2 (4.0) 
Digital Wholesale 17.2 0.0 (100.0) 
Content & Entertainment 0.6 0.2 (69.3) 
Total Revenues 4,231.9 2,472.9 (41.6) 

 
Gross Profit Margin (%) 1H24 1H25 
Digital Products & Services 2.1 4.3 
Digital Product Aggregator 0.9 0.8 
Digital Cloud Advertising 40.7 35.7 
Software-as-a-Service 25.9 15.7 
Clean Energy Products & Services 15.0 4.9 
Digital Wholesale 3.5 0.0 
Content & Entertainment 71.0 60.7 
Average Gross Margin 2.4 3.5 

 
For further Information, please contact: 
Niko Aquino 
Vice President of Investor Relations 
PT M Cash Integrasi Tbk 
Email: nikonaquino@mcash.id 
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