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HIGHLIGHTS 
● 9M23 revenue grew by 1.2% YoY to Rp9.3 trillion, 3Q23 EBITDA up by 24.0% YoY to Rp35.0 billion 
● Clean energy segment: 9M23 revenue increased by 473.5% YoY to Rp114.9 billion with positive 

traction 
● Volta and AstraZeneca collaborate to decarbonize healthcare through electric mobility  
● Digital Cloud Advertising segment: 9M23 revenue increased by 51.0% YoY to Rp167.2 billion, 

advertising screen volume increased to 25,938 
● ZKDigimax is establishing an AI-based signage and retail peripheral production facility 
● ZKDigimax expands the global reach of artificial intelligence (AI)-powered digital retail solutions 

 
9M23 revenue grew by 1.2% YoY to Rp9.3 trillion, 3Q23 EBITDA up by 24.0% YoY to Rp 35.0 billion 
PT M Cash Integrasi Tbk (“MCASH” or “the Company”) posted a satisfactory revenue growth of 1.2% 
YoY, swelling from Rp9.1 trillion in 9M22 to Rp9.3 trillion in 9M23. The major influencers of these results 
are from the digital cloud advertising segment (+51.0% YoY), clean energy segment (+473.5% YoY) and 
digital product aggregator segment (+2.4% YoY). 
 
Meanwhile, the increase of 14.3% YoY in operating expenses, from Rp112.4 billion in 9M22 to Rp128.5 
billion in 9M23, resulted in a decline in operating profit of 32.0% YoY, from Rp53.1 billion in 9M22 to 
Rp36.1 billion. Additionally, the Company’s EBITDA is down by 1.5% YoY, from Rp95.2 billion in 9M22 to 
Rp93.8 billion in 9M23. As mentioned in last quarter’s investor letter, this is due to the ongoing clean 
energy expansion in 2023. More positively though, on a quarterly basis, 3Q23 EBITDA has managed to 
post an increase of 24.0% YoY and 20.2% QoQ, from Rp28.2 billion in 3Q22 and Rp29.1 billion in 2Q23, 
respectively, to Rp35.0 billion in 3Q23.  
 
Reviewing the bottom line, the Company’s gain (loss) on other investment went from a gain of Rp637 
million in 9M22 to a loss of Rp4.0 billion which resulted in net profit posting Rp16.2 billion in 9M23 
against Rp40.2 billion in 9M22. 
 
Clean energy segment: 9M23 revenue increased by 473.5% YoY to Rp114.9 billion with positive 
traction   
MCASH’s clean energy segment continued to increase its revenue growth at 473.5% YoY, from Rp20.0 
billion in 9M22 to Rp114.9 billion in 9M23. Breaking this down, Volta motorcycle sales grew from 3,075 
units in 9M22 to 8,253 units in 9M23. Additionally, the Company’s battery swap (SGB) stations, recorded 
2.5 million battery swaps in 9M23 against the 349 thousand in 9M22, a 629.0% increase YoY. Another 
contributor is the Company’s offering of electric motorcycle rental services through “Semolis,” with 
7,011 active users as of 9M23. 
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In July 2023, Volta, collaborated with PT Telekomunikasi Selular (Telkomsel) to further develop the 
intern Internet of Things (IoT) technology throughout Volta’s electric motorcycles. Through this 
collaborative upgrade, Volta users can benefit from the enhanced security, notably including the feature 
to remotely power the engine on or off. 
 

 
  
Additionally, in September 2023, Volta participated in exhibition events to showcase their electric 
motorcycles with cutting-edge technology and promote the recent subsidy programs. One of these 
included the BCA Expo 2023, where customers were able to explore and learn about all of the 
motorcycles’ features and also enjoy promotions and special interest rates from BCA for Motorcycle 
Loans (KSM) to purchase Volta motorcycles. Similarly, Volta engaged with customers at Bank Mandiri’s 
“Mandiri Pakai Molis” event. Through this event, Volta educated the public on the sustainable and 
technological advantages of its electric motorcycles. Meanwhile, Bank Mandiri’s subsidiary, Mandiri 
Utama Finance, offered attractive deals and promotions to the attendees financially empowering them 
to purchase the subsidized electric motorcycles. Through these events, Volta aims to accelerate the 
adoption of electric motorcycles throughout the Indonesian public. 
 
Volta and AstraZeneca collaborate to decarbonize healthcare through electric mobility 
In a notable collaboration, AstraZeneca has teamed up with Volta to electrify its operational fleet, 
aligning with the company's overarching mission to reduce its environmental footprint and actively 
contribute to the decarbonization of the healthcare sector. By incorporating Volta's cutting-edge electric 
motorcycles into their operations, AstraZeneca has taken a stride toward fulfilling its sustainability 
initiative, in line with the efforts of Volta and the Indonesian government. This collaborative endeavor 
not only seeks to expedite electric motorcycle adoption but also sets a compelling example of innovation 
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and sustainability in the corporate landscape. 
 

 
 
Digital Cloud Advertising segment: 9M23 revenue increased by 51.0% YoY to Rp167.2 billion, advertising 
screen volume increased to 25,938 
The Company’s digital cloud advertising segment also continued to increase outstandingly by 51.0% YoY, 
from Rp110.7 billion in 9M22 to Rp167.2 billion in 9M23. This is due to the increase in screen numbers 
from 22,017 in 9M22 to 25,938 in 9M23 and in advertising points from 12,895 in 9M22 to 13,605 in 9M23. 
With more clients choosing to use the Company’s Infrastructure as a Service (IaaS), gross profit of the 
digital cloud advertising segment has increased by 21.6% YoY to Rp54.7 billion in 9M23. 
 
ZKDigimax is establishing an AI-based signage and retail peripheral production facility 
In September 2023, in a joint venture between DMMX and ZKTeco, the construction of an Artificial 
Intelligence ("AI")-based Signage and Retail Peripheral production facility began in Dongguan City, 
Guangdong Province, China. This step marks the continuation of ZKDigimax's efforts to build artificial 
intelligence ("AI") infrastructure to empower the Smart Retail Platform ecosystem in the global market. 
Through the AI-based Signage and Retail Peripherals, under the “ZKDigimax” brand, it is expected that 
ZKDigimax will be able to provide end-to-end service solutions for retail enthusiasts in the global market, 
addressing their needs for Smart Retail Platforms. 
 
ZKDigimax expands the global reach of artificial intelligence (AI)-powered digital retail solutions 
Following this, ZKDigimax maintains its strong approach to developing AI-based retail solution platforms 
globally by participating in various leading technology exhibitions worldwide. ZKDigimax boasts a presence 
in 22 countries and is committed to continue expanding its global coverage. This year, ZKDigimax has 
explored opportunities at the Smart Nation Expo 2023 in Malaysia and the International Security Fair ESS+ 
2023 in Colombia, where they showcased their innovations in digital retail solutions to the attendees. 
These solutions transform the way consumers shop, interact, and transact, while also providing new ways 
to analyze consumer behavior and retail outlet behavior providing information to retailers trying to enter 
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the modern retail era. 
 

 
 
Furthermore, ZKDigimax will also be actively participating in GITEX Global in Dubai, an international 
platform that attracts global technology industry leaders. These exhibitions will allow ZKDigimax to 
interact with key stakeholders, share insights, and demonstrate their strong commitment to leading the 
growing digital retail industry. 
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FINANCIAL HIGHLIGHTS 
(Expressed in Billions of Rupiah, Unless Otherwise Stated) 
Profit & Loss 9M22 9M23 Change (%) 
Revenue 9,147.6 9,258.5 1.2 
Gross Profit 165.5 164.6 (0.5) 
EBITDA 95.2 93.8 (1.5) 
Operating Profit 53.1 36.1 (32.0) 
Net Income* 40.2 16.2 (59.6) 
*) Attributable to owners of the company 
 

  

Financial Position 2022 9M23 Change (%) 
Assets 1,911.4 1,932.7 1.1 
Liabilities 617.0 747.5 21.2 
Equity 1,294.4 1,185.2 (8.4) 

 
Revenues 9M22 9M23 Change (%) 
Digital Products & Services 1,736.1 1,653.6 (4.8) 
Digital Product Aggregator 7,054.4 7,223.0 2.4 
Digital Cloud Advertising 110.7 167.2 51.0 
Software-as-a-Service 64.7 50.8 (21.4) 
Clean Energy Products & Services 20.0 114.9 473.5 
Digital Wholesale 159.7                  48.1 (69.9) 
Content & Entertainment 2.1 0.9                  (56.2) 
Total Revenues 9,147.6 9,258.5 1.2 

 
Gross Profit Margin (%) 9M22 9M23 
Digital Products & Services 2.3 2.7 
Digital Product Aggregator 0.7 0.6 
Digital Cloud Advertising 40.6 32.7 
Software-as-a-Service 39.0 15.8 
Clean Energy Products & Services 32.2 12.0 
Digital Wholesale               0.4 3.2 
Content & Entertainment 74.6 47.2 
Average Gross Margin 1.8 1.8 

 
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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