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HIGHLIGHTS 
● Journey from MCAS 3.0 to 4.0: Short term pain long term gain 
● Clean energy segment: 2022 revenue jumped five folds YoY to Rp59.9 billion, expect a more 

buoyant outlook in 2023 on new government subsidy program 
● 2022 SaaS revenue jumped 56.7% YoY to Rp26.0 billion 
● Digital cloud advertising segment: targeting 10,000 new screens in 2023, goes international with 

ZKDigimax Fortis and Tecktonic & Son Group for its Smart Retail Digitalization initiative 
● Content & Entertainment segment:  released “Virgo & The Sparklings” in cinemas, Tira is next on 

Disney+ Hotstar channel 
 

Journey from MCAS 3.0 to 4.0: Short term pain long term gain 
PT M Cash Integrasi Tbk (“MCAS” or “the Company”) currently is in the process of connecting the 
ecosystem in its digital infrastructures to yield a massive synergy impact in the future. During the 
consolidation period, some of the business segments, particularly the digital products & service segment 
and digital cloud advertising segment, are experiencing growth brake – their sales decline by 35.8% YoY 
and 2.5% YoY, reaching at Rp2.4 trillion and Rp150.2 billion in 2022, respectively. This have caused MCAS 
total revenues in 2022 experienced a minor contraction, down by 2.8% YoY to Rp12.3 trillion, from 
Rp12.7 trillion in 2021. 
 
Management believes that a healthy break is needed to make the consolidation and synergy process 
become more solid, thus creating stronger ground for MCAS group to run faster in 2023 onwards. This 
can be seen from buoyant performance of MCAS value-add businesses, namely software-as-a- service 
(SaaS), clean energy, digital wholesale as well as content & entertainment – their sales managed to post 
remarkable growth of 59.3% YoY, 391.5% YoY, 9258.9% YoY and 657.8% YoY, recording at Rp82.0 billion, 
Rp57.5 billion, Rp197.2 billion and Rp2.4 billion, respectively. Further, MCAS largest revenue 
contributor, the digital product aggregator segment, was still able to deliver positive sales growth 
performance of +8.1% YoY to Rp9.4 trillion in 2022. 
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Meanwhile, increasing marketing activities and Company expansion into new segments: digital 
wholesale, clean energy as well as content & entertainment, have incurred a decline in gross margin 
and an increase in operating expenses in 2022. gross margin inched down to 1.7% in 2022, from 1.8% in 
2021. For operating expense (opex), it rose by 27.4% YoY, from 125.1 billion in 2021 to Rp159.3 billion 
in 2022. The result: operating profit was down by 44.5% YoY, from Rp96.8 billion in 2021 to Rp53.7 
billion in 2022. 
 
Moving on to the bottom line, the company recorded a net profit of Rp24.8 billion in 2022 vs. Rp63.1 
billion in 2021, primarily due to a lower gain on investment of Rp177 million in 2022 vs. Rp79.0 billion 
in 2021. 
 
Clean energy segment: 2022 revenue jumped five folds YoY to Rp59.9 billion, expect a more buoyant 
outlook in 2023 on new government subsidy program 
Our clean energy business, with the electric motorcycle brand ‘Volta’, booked an amazing performance 
throughout the year of 2022, pocketing an order book of 10,000 units of motor. With that, we managed 
to record an accounting sales volume of 4,740 units in 2022, against 417 units in 2022 – translating to a 
YoY growth of 1,036.7%. With over 200 battery swap system (SGB) stations deployed, the company 
managed to record 635K swap transactions in 2022 or equals to 134 transactions per motor during the 
year. 
 
The results are satisfying. The segment revenue jumped 391.5% YoY, from Rp11.7 billion in 2021 to 
Rp57.5 billion in 2022, while gross profit expanded by 222.4% YoY, from Rp2.4 billion in 2021 to Rp7.7 
billion in 2022. We believe that this trend will get stronger in 2023 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), enacted in March 2023. Having this on the card, we target motor sales 
volume of 50K units in 2023. 

 
Additionally, Volta have reduced carbon emissions by 13.759 ton of CO2 from total travelling distance 
of 139.5 million km (as of 28 March 2023 at 1:46 PM JKT). This is to show our promise to support Green 
Indonesia, and we see this is important for us to promote Volta especially to corporate segment, as part 
of the Corporate Social Responsibility (CSR) initiative. One of the showcases is our recent collaboration 
with Telkomsel in March 2023, where they use Volta electric motorcycle as part of their CSR program 
called ‘Telkomsel Jaga Bumi’, in which they offer a bundling program for their customers which consist 
of Volta electric motorbike and Telkomsel data quota package. 
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2022 SaaS revenue jumped 56.7% YoY to Rp26.0 billion 
Our SaaS business managed to book an amazing performance in 2022. One of the notable achievement 
is the additional strategic client, BNI Bank, came on board in December 2022. The outcome to this is the 
increase in the revenues which swelling from Rp billion in 2021 to Rp82.0 billion in 2022 (+59.3% YoY). 
Worth noting also that since last year, we are expanding our SaaS business to SME market, which the 
outcome to this new strategy will be reflected this year.  

 
Digital cloud advertising segment: targeting 10,000 new screens in 2023, goes international with 
ZKDigimax Fortis and Tecktonic & Son Group for its Smart Retail Digitalization initiative 
Our digital cloud advertising business keeps adding new clients, which resulted screen volume growth of 
25.8% YoY, from 19,655 screens in 2021 to 24,732 screens in 2022. 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. For 2023, we target an addition of 10,000 new screens. This will 
translate to a volume growth of 40.4% YoY, from 24,732 screens in 2022 to an estimated 34,732 screens 
in 2023. 
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Additionally, recently in March 2023, ZKDigimax Fortis and Tecktonic & Son group signed a strategic 
agreement for Smart Retail Digitalization initiative to be applied potentially at 6 Branches of Lepapa 
Supermarket and 7 Branches of Roxy Hotel Network in Sarawak. Through the initiative with ZKDigimax 
smart retail technology will leverage Lepapa Supermarket and Roxy Hotel to engage the targeted customer 
with the centralized cloud content management system and smart Artificial Intelligence. 
 
ZKDigimax will support Tecktonic & Son group with one-stop retailer smart solution service, retailer will 
be able to leverage both upgrading consumer targeted experience using relevant technology also 
consumers behavior on-premise analysis with smart AI technology to expand their current commercial 
revenue from basic retail business also creating a leverage revenue stream from targeted advertisement 
and smart analytic. Therefore, the retailer will be able to do a quick and robust smart retail implementation 
to leverage their revenue of the business with the variable flexible funding option, from one-time 
investment or monthly charging with a trustable service level. 
 
ZKDigimax Fortis, a subsidiary of ZKDIGIMAX PTE. LTD. is a digital transformation platform company, a joint 
venture company between DMMX and ZKTECO SG INVESTMENT PTE.LTD., which is subsidiary of ZKTECO 
CO., LTD. (ZKTeco) an international company listed in China focusing on biometric verification in security 
and time management solutions. The combination of these two publicly listed companies will bring their 
respective expertise to ZKDIGIMAX, enabling it to provide an end-to-end solution for business 
digitalization. ZKDIGIMAX currently manages around 24,000 signages through Cloud Content Platform and 
140,000 ++ mom-and-pop networks through our Commercial Platform. ZKDIGIMAX PTE. LTD will expand 
its services in the following 19 countries: Malaysia, India, China, South Africa, Thailand, Dubai, Saudi Arabic, 
USA, Vietnam, Philippines, Singapore, Japan, Korea, Mexico, Panama, Columbia, Peru, Chile, and 
Indonesia. 
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Content & Entertainment segment:  released “Virgo & The Sparklings” in cinemas, Tira is next on Disney+ 
Hotstar channel 
In March 2023, DMMX Media and Bumilangit (a subsidiary of DMMX) - MCAS Group released a teenage 
superhero film "Virgo & The Sparklings", the third film in the Bumilangit Cinematic Universe that played in 
cinemas throughout Indonesia on March 2, 2023.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The film is part of the Bumilangit Cinematic Universe, which began with its first installment, Gundala 
(released on August 29th 2019) and followed by Sri Asih (November 17th 2022). The Bumilangit Cinematic 
Universe will continue with other films and series currently in production by Screenplay Bumilangit. After 
"Virgo & The Sparklings," the next release will be the series "Tira" (starring Chelsea Islan), which will 
exclusively air on the Disney+ Hotstar channel. 
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FINANCIAL HIGHLIGHTS 
(Expressed in Billions of Rupiah, Unless Otherwise Stated) 
Profit & Loss 2021 2022 Change (%) 
Revenue 12,675 12,315 (2.8) 
Gross Profit 222 213 (4.0) 
EBITDA 251 197 (21.3) 
Operating Profit 97 54 (44.5) 
Net Income* 63 25 (60.7) 
*) Attributable to owners of the company 
 

  

Financial Position 2021 2022 Change (%) 
Assets 2,135 1,911 (10.5) 
Liabilities 618 617 (0.1) 
Equity 1,517 1,294 (14.7) 

  
Revenues 2021 2022 Change (%) 
Digital Products & Services 3,738 2,398                 (35.8) 
Digital Product Aggregator 8,718 9,427                    8.1 
Digital Cloud Advertising 154 150                 (2.5) 
Software-as-a-Service 52 82                   59.3 
Clean Energy Products & Services 12 58                 391.5 
Digital Wholesale   2                    197               9,258.9 
Content & Entertainment 0.3 2                  657.8 
Total Revenues 12,675 12,315                  (2.8) 

 
Gross Profit Margin (%) 2021 2022 
Digital Products & Services 2.3 2.6 
Digital Product Aggregator 0.7 0.6 
Digital Cloud Advertising 37.6 38.7 
Software-as-a-Service 32.2 31.7 
Clean Energy Products & Services 20.5 13.4 
Digital Wholesale   2.2 0.3 
Content & Entertainment 46.6 48.6 
Average Gross Margin 1.8 1.7 
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Operational Matrix 2021 2022 Change (%) 
Distribution Points* 264,612 331,474 25.3 
Aggregator Platform Members 177,829 227,089 27.7 
Advertising Points 12,067 13,651 13.1 

   *) 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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