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HIGHLIGHTS 
● 1Q22 core net income rose 48% YoY to Rp10.8 billion, underpinned by expansion in margin 
● SaaS segment now functions as MCAS prime profit contributor 
● Digital wholesale segment promising to be our next growth engine 
● Our new audio-visual tech segment in top gear, with ample order book in hand 
● Volta growth story is still on track, launched Virgo plus 4 upcoming new models this year 

 
1Q22 core net income rose 48% YoY to Rp10.8 billion, underpinned by expansion in margin 
PT M Cash Integrasi Tbk (“MCAS” or “the Company”) delivered strong earnings performance in 1Q22, deriving 
from its core operations. Operating profit grew 12.6% YoY, from Rp29.6 billion in 1Q21 to Rp33.3 billion in 1Q22, 
thanks to significant improvement in gross margins, from 1.7% in 1Q21 to 2.4% in 1Q22. Against this, a fly-to-
quality strategy has resulted in a mild revenue contraction, down by 7.4% YoY from Rp3.3 trillion in 1Q21 to Rp3.0 
trillion in 1Q22. Explanation: the Company was trying to see how it can pump its margin in 1Q22.  
 
In coming quarters, the Company will continue to fine-tune its strategy, to best-fit its growth and profitability 
performance, while at the same time continuing to fortify its value step-up strategy, by adding more (new) 
revenue streams within the current digital ecosystem. These new revenue streams include clean energy, digital 
wholesale, content & entertainment, audio visual technology products & services, as well as micro-drop points 
for logistics. With that in mind, we are still confident we will be able to deliver thick double-digit revenue growth 
in FY2022. Worth noting that the contribution of non-digital product-related segments to Company’s gross profit 
continues to rise; today, these segments play a dominant role in our business, swelling from 12% in 2019 to 19% 
in 2020, 35% in 2021 and 62% in 1Q22. 
 
Moving to the bottom line, the Company recorded gains from its marketable securities investments, totaling 
Rp1.0 billion in 1Q22 and Rp16.2 billion in 1Q21. The impact: Company’s attributable net income suffered a 
decline of 11.0% YoY, from Rp16.5 billion in 1Q21 to Rp14.7 billion in 1Q22. Excluding the above investment gains 
(also its non-controlling interest components), Company’s core net income actually recorded hefty growth of 
47.5% YoY, up from Rp7.4 billion in 1Q21 to Rp10.9 billion in 1Q22. 
 
SaaS segment now becomes MCAS largest profit contributor 
Our Software-as-a-Service (SaaS) business continues to ink sterling performance, both in terms of revenue and 
profit. Revenue rose by 53.1% YoY, from Rp18.3 billion in 1Q21 to Rp28.0 billion in 1Q22, supported by the 
increase in client numbers. Client numbers grew by 75.2% YoY, from 109 as of end-1Q21 to 191 as of end-1Q22. 
Among the notable names that joined as the new clients were: Perusahaan Listrik Negara, Indofood (Promina), 
Alfamidi, Nestle (Carnation Indonesia), Pos Indonesia and Klik Indomaret. Profitability-wise, the segment’s gross 
margin managed to move northward, from 58.2% in 1Q21, rising to 63.3% in 1Q22, translating to gross profit 
growth of 66.5% YoY, from Rp10.6 billion in 1Q21 to Rp17.7 billion in 1Q22. With that, our SaaS business now has 
emerged as the largest profit contributor, constituting 25% of total gross profit for the quarter. 
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Digital wholesale segment promising to be our next growth engine 
Our digital wholesale segment, just launched in 4Q21, recorded revenue of Rp 2 billion in 4Q21, then leaping to 
Rp 73.9 billion in 1Q22 (+3,407.8% QoQ) thanks mainly to Unilever and Tropical. We will continue to expand our 
digital wholesale segment, stimulating greater performance, coming from our huge “Mom & Pop store” internal 
channels (captive market of 160k outlets), modern retail (i.e.: “Kiosk Warga”) as well as their supplier network. 
These will be integrated through our infrastructure system, known as SIAP Platform. With the support of 
Indonesia’s vast potential market of more than 62 million SMEs, we are optimistic that this segment will quickly 
grow into one of our major growth contributors. 
 
Our new audio-visual tech segment is in top gear, with ample order book in hand 
MCAS recorded audio-visual tech revenue of Rp16.5 billion in 1Q22, streaming from its newly-joined subsidiary, 
PT V2 Indonesia (V2), that it hugged in February 2022. Gross margin resulting from this segment is also steep, at 
52.5% in 1Q22. Value-wise, the segment’s gross profit accounts for 12% of total gross Company profit in 1Q22. 
V2 is a company focused on high technology audio-visual solutions that already have a broad blue-chip client 
base, collaborating with a wide range of well-known audio-visual brands. It has run various projects in Indonesia, 
ranging from business industry in the government & corporate sector, providing audio-visual solutions for 
meeting rooms, command centers, and digital signage for government, corporations, modern retail, shopping 
centers, airports and MRT stations.  
 
Through this investment, MCAS can access Indonesia's developing audio-visual market and synergize it within the 
MCAS digital ecosystem. Several initiatives will be executed through this collaboration, such as XR (extended 
reality), to enter the world of metaverse. This initiative commenced in March 2022, through collaboration with 
State Film Production Corporation (PFN). The stated objective of this collaboration is to present 'Immersive XR 
Studio' (ImXR) – the first in Indonesia. Moreover, in the same month, V2 become the main distributor for Analog 
Way, a processor LED-content company, along with Hisense for digital signage. 
 
Additional on-going prestigious V2 projects include:  
1. Criminal Investigation Agency (Bareskrim) Command Center at the National Police Headquarter (Mabes Polri) 
2. 91 Command Centre Bali for G20 Bali event. 
3. JCLEC (Jakarta Centre for Law Enforcement Cooperation) Auditorium 

 
Volta growth story is still on track, launched Virgo plus 4 upcoming new models this year  
In March 2022, Company's clean energy business arm, PT Volta Semesta Indonesia (Volta), officially launched the 
Virgo and the Sparklings electric motorcycles, the result of its collaboration with Bumilangit, at the IIMS 2022 
event. The Virgo and the Sparklings electric motorcycle models represent the beginning of a series of 
collaborations between Volta and Bumilangit. Following the launch of the Virgo at IIMS 2022, Volta will present 
another 4 upcoming new models this year. We are optimistic that the launch will stay on track.  
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SiCepat has stated its commitment to purchase 10,000 Volta electric motors for the first phase, to be fitted into 
operational vehicles for package pick-up and delivery. Volta has also recently signed a Memorandum of 
Understanding (MoU) with Perusda of Bali, a Regional State-Owned Company, to provide electric motorcycles 
and battery swap service around the island, a venture in which we are targeting sales of 750 units to support 
clean energy in Bali.  Up to March 2022, Volta has delivered 959 Volta motors. As of 1Q12, MCAS recorded total 
revenue of Rp1.3 billion coming from this clean energy segment, with a gross margin settled at 18.0%. This is a 
notable achievement, considering that our electric motor manufacturing facility in Semarang, Central Java, only 
started up commercial operation in November 2021. 
 
Given that there are more than +115 million motorcycles roaming the country, and factoring in a potential 
collaboration with MCAS’ huge distribution network of +250K points, we are confident that our clean energy 
segment business will continue to deliver solid performance through 2022. 

 
 

FINANCIAL HIGHLIGHTS 
(Expressed in Billions of Rupiah, Unless Otherwise Stated) 
Profit & Loss 1Q21 1Q22 Change (%) 
Revenue 3,288 3,044 (7.4) 
Gross Profit 56 72 28.5 
Operating Profit 30 33 12.6 
Net Income* 17 15 (11.0) 
*) Attributable to owners of the company 
 

  

Financial Position FY21 1Q22 Change (%) 
Assets 2,135 2,102 (1.5) 
Liabilities 618 733 18.7 
Equity 1,517 1,369 (9.7) 

 
Revenues 1Q21 1Q22 Change (%) 
Digital Products & Services 1,141 375 (67.1) 
Digital Product Aggregator 2,087 2,504 20.0 
Digital Cloud Advertising 41 44 7.9 
Software-as-a-Service 18 28 53.1 
Clean Energy Products & Services - 1             - 
Digital Wholesale - 74    - 
Content & Entertainment - 1  - 
Audio-visual Technology Products & Services - 16                            - 
Total Revenues 3,288 3,044 (7.4) 
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Gross Profit Margin (%) 1Q21 1Q22 
Digital Products & Services 1.6 3.6 
Digital Product Aggregator 0.7 0.5 
Digital Cloud Advertising 30.6 37.2 
Software-as-a-Service 58.2 63.3 
Clean Energy Products & Services - 18.0 
Digital Wholesale - 0.6 
Content & Entertainment - 96.4 
Audio-visual Technology Products & Services - 52.5 
Average Gross Margin 1.7 2.4 

 
Operational Matrix 1Q21 1Q22 Change (%) 
Distribution Points* 224,390 279,596 24.6 
Aggregator Platform Members 145,087 186,142 28.3 
Advertising Points 10,401 12,190 17.2 

   *) includes digital product aggregator members and advertising points 
 

For further Information, please contact: 

Zefanya Angeline Halim 
Vice President - Group Head of Investor Relations 
PT M Cash Integrasi Tbk 
Email: zefanya@mcash.id 
Mobile: +628119000892 
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