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HIGHLIGHTS 
● 1H23 revenue increased by 5.1% YoY from Rp6.3 trillion to Rp6.6 trillion in 1H22 
● Non Clean Energy segments showed a good progress in 2Q23, EBITDA grew 30% YoY to Rp30.0 

billion 
● 51,607 new distribution points joined into MCAS group network in 1H23 
● Digital cloud advertising segment: 1H23 revenue rose by +42% YoY to Rp113.4 billion, advertising 

screen volume increased by 18% YoY to 24,434 
● Clean energy segment: revenue rose 1121% YoY to Rp82.0 billion, with a lot of positive catalysts 

in 1H23. 
● MCAS group partner with SRC to expand the range of SGB stations and the sale of Volta 

motorcycles. 
 

1H23 revenue increased by 5.1% YoY from Rp6.3 trillion to Rp6.6 trillion in 1H22 
PT M Cash Integrasi Tbk (“MCAS” or “the Company”) booked a satisfying revenue growth of 5.1% YoY 
to Rp6.6 trillion in 1H23, swelling from Rp6.3 trillion in 1H22. The driver of this performance came from 
digital cloud advertising segment (+41.7% YoY), clean energy segment (+1,116.2% YoY) and digital 
product aggregator segment (+7.1% YoY). 
 
Meanwhile, contraction in gross margin, from 1.8% in 1H22 to 1.7% in 1H23, as well as the increase of 
23.8% YoY in operating expenses, from Rp70.3 billion in 1H22 to Rp87.0 billion in 1H23, have caused 
operating profit to post a decline of 44.2% YoY, from Rp40.6 billion in 1H22 to Rp22.7 billion. Excluding 
the non cash expenses, Company’s EBITDA down by 12.3% YoY, from Rp67.0 billion in 1H22 to Rp58.8 
billion in 1H23. The management sees this as a temporary pinch in 2023 and should change dramatically 
starting 2024 as the clean energy businesses continue to grow bigger and stronger in years ahead. 
 
Moving on to the bottom line, net profit settled at Rp2.0 billion in 1H23 versus Rp16.5 billion in 1H22 as 
the Company recorded a loss on other investment of Rp2.7 billion versus loss of Rp497 million in 1H22.  
 
Non Clean Energy segments showed a good progress in 2Q23, EBITDA grew 30% YoY to Rp30.0 billion 
Excluding the clean energy segment, the Company actually booked a satisfying progress in both of its 
EBITDA and operating profit in 2Q23. EBITDA for non-clean energy segments grew by 30.4% YoY, from 
Rp23.0 billion in 2Q22 to Rp30.0 billion in 2Q23. Meanwhile, operating profit for non-clean energy 
segments grew at even larger scale, up by 47.1% YoY, from Rp9.4 billion in 2Q22 to Rp13.8 billion in 
2Q23. 
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(Billions of Rp)  Consol   Clean Energy  Non-Clean Energy 
 2Q22 2Q23 %Chg  2Q22 2Q23 %Chg 2Q22 2Q23 %Chg 
Revenue                                                             3,232.6    3,025.4  -6%  5.5  36.8  575.4%    3,227.1     2,988.6  -7.4% 
Gross Profit                       48.0  56.1  17%  4.2  5.4  26.9% 43.8  50.8  15.9% 
EBITDA           25.2  29.1  15.4%  2.2   (0.9) N.M 23.0  30.0  30.4% 
Operating Profit           10.9  10.1  -8%  1.6   (3.7) N.M              9.4  13.8  47.1% 

 
51,607 new distribution points joined into MCAS group network in 1H23 
As the Company expanded, we have successfully added 51,607 new distribution points in 1H23, 
translating to a 17.2% growth YoY in 1H23, from 300,289 points in 1H22 to 351,896 points in 1H23. This 
amazing performance mainly came from our increase in digital product aggregator members of +23,0% 
YoY, from 71,338 members in 1H22 to 87,773 members in 1H23. We will keep expanding our distribution 
points in 2023. 

 
Digital cloud advertising segment: 1H23 revenue rose by +42% YoY to Rp113.4 billion, advertising screen 
volume increased by 18% YoY to 24,434 
The digital cloud advertising segment recorded an incredible revenue growth of +42.0% YoY to Rp113.4 
billion in 1H23 from Rp79.8 billion in 1H22.  Supported by new installations in new stores of Lawson (1,000 
screens) resulted total screen volume growth of +17.9% YoY, from 20,716 screens in 1H22 to 24,434 
screens in 1H23. The advertising revenue per point also swelling to Rp8.7 million in 1H23 from Rp6.4 
million in 1H22. 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. 
 
Clean energy segment: revenue rose 1121% YoY to Rp82.0 billion, with a lot of positive catalysts in 1H23. 
Our clean energy business, with the electric motorcycle brand ‘Volta’, booked an incredible performance 
in 1H23, successfully sold 6,536 units as compared with 1,449 units in 1H22 (+351.1% YoY). With 292 
battery swap system (SGB) stations online, the company managed to record 1.6 million swap transactions 
in 1H23, as compared with 161 thousand transactions (+878.6% YoY). With this amazing achievement, 
MCAS clean energy segment managed to book an increase in revenues of +253.6% YoY, from Rp23.2 billion 
in 1H22 to Rp82.1 billion in 1H23.   
 
The management believe that this trend will get stronger in the next quarters of the year, with many 
catalysts supported this optimism, especially from possible relaxation of Government subsidy program, 
strong demand traction from the enterprise segment, and our upcoming new models launching in 2H23. 
In addition, collaboration with external parties also will add the optimism. 
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In May 2023, MCAS group collaborates with Bank Mandiri to provide the convenience of purchasing Volta 
electric motorcycles through the Livin' Sukha feature in the Super App Livin' by Mandiri. This initiative and 
collaboration aim to make electric vehicles more accessible and affordable for Indonesian society, in line 
with the Government's efforts to expand the electric vehicle ecosystem.  
 

 
In June 2023, Volta collaborates with Microsoft in implementing Generative AI technology for their 
customer service. Using this technology, the customers can quickly get faster response from Volta for any 
questions. 
 
In the same month, MCAS group also announced its collaboration with Telkomsel to create an electric 
motor bundling program with Telkomsel data packages. Through this innovative bundling program, 
Telkomsel users who purchase Volta electric motor will receive a Telkomsel data package worth 
1GB/month for six months. This bundling program offers real benefits to customers interested in switching 
to Volta electric motors as they will receive an environmentally friendly and energy-efficient vehicle and 
gain access to fast and reliable internet through Telkomsel data packages.  
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MCAS group partner with SRC to expand the range of SGB stations and the sale of Volta motorcycles. 
In May 2023, MCAS group, through its subsidiaries PT Volta Indonesia and PT Digital Mediatama Maxima 
Tbk (DMMX), entered a partnership with PT SRC Indonesia Sembilan (PT SRC IS) to expand the range of 
Battery Swap System (SGB) stations and increase sales of Volta electric motorcycles in 225,000 Sampoerna 
Retail Community (SRC) store networks throughout Indonesia in efforts to widen electric vehicle 
infrastructure in Indonesia. This collaboration also aims to maximize the potential of hundreds of 
thousands of SRC stores spread throughout Indonesia as catalysts to support the Government's program 
of Accelerating Battery-Based Electric Motorized Vehicle Program (KBLBB). Therefore, this collaboration 
can hopefully accelerate the use of electric vehicles in Indonesia, along with strengthening Volta's electric 
vehicle infrastructure. 
 
This collaboration will provide opportunities for new sources of income for SRC store owners by becoming 
sales partners for Volta and SGB, especially considering the rapid growth of electric motorcycle users at 
present. Each SRC store will be able to run two business schemes: the provision of battery swap (SGB) 
stations through SGB Partners and the sale of Volta electric motorcycles. Through this business scheme, 
SRC stores can sell Volta electric motorcycles with prices starting from Rp11.8 million for Jakarta area. 
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FINANCIAL HIGHLIGHTS 
(Expressed in Billions of Rupiah, Unless Otherwise Stated) 
Profit & Loss 1H22 1H23 Change (%) 
Revenue 6,260.5 6,581.7 5.1 
Gross Profit 110.9 109.7 (1.1) 
EBITDA 67.0 58.8 (12.3) 
Operating Profit 40.6 22.7 (44.2) 
Net Income* 16.5 2.0 (88.2) 
*) Attributable to owners of the company 
 

  

Financial Position 2022 1H23 Change (%) 
Assets 1,911.4 1,979.4 3.6 
Liabilities 617.0 780.2 26.5 
Equity 1,294.4 1,199.2 (7.4) 

 
Revenues 1H22 1H23 Change (%) 
Digital Products & Services 1,175.2 1,162.1                    (1.1) 
Digital Product Aggregator 4,822.93 5,161.1                    7.0 
Digital Cloud Advertising 79.8 113.1                    41.7 
Software-as-a-Service 43.6 30.6                   (29.8) 
Clean Energy Products & Services 6.7 82.0                1,120.5 
Digital Wholesale         130.7                  28.7                   (78.1) 
Content & Entertainment 1.7 0.7                    (57.8) 
Total Revenues 6,260.5 6,581.7                        5.1 

 
Gross Profit Margin (%) 1H22 1H23 
Digital Products & Services 2.3 2.6 
Digital Product Aggregator 0.6 0.5 
Digital Cloud Advertising 37.0 31.7 
Software-as-a-Service 41.4 17.3 
Clean Energy Products & Services 66.2 12.2 
Digital Wholesale               0.4 1.7 
Content & Entertainment 84.1 43.5 
Average Gross Margin 1.8 1.7 

 
Operational Matrix 1H22 1H23 Change (%) 
Distribution Points* 300,289 351,896 17.2 
Aggregator Platform Members 203,531 243,334 19.6 
Advertising Points 12,390 13,040 5.2 

   *) includes digital product aggregator members and advertising points 
 
For further Information, please contact: 
Investor.relations@mcash.id
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