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HIGHLIGHTS 
● 1H24 revenue declines to Rp 4.2 trillion but improving earning quality leads to positive EBITDA 

growth to Rp 61.3 billion 
● Telkomsel, Tencent Cloud, and MCASH collaborate to explore palm scanning and verification 

technology for customer experience enhancement 
● Volta Introduces 4 new variants: Eagle, Cyrus, MandalaX, and PatriotX 
● Energi Selalu Baru (ESB) announces strategic collaborations and potential overseas development 
● ZKDigimax showcases smart retail assortment at NRF APAC 2024 
 
1H24 revenue declines to Rp 4.2 trillion but improving earning quality leads to positive EBITDA growth 
to Rp 61.3 billion 
PT M Cash Integrasi Tbk (“MCASH” or “the Company”) booked a revenue of Rp 4.2 trillion in 1H24. 
Although lower than the Rp 6.6 trillion in 1H23, the Company managed to improve its earnings quality 
as shown by improvement in gross margin, from 1.7% in 1H23 to 2.4% in 1H24. This is aligned with our 
value step-up strategy, making the digital product related businesses as MCASH group’s trojan horse to 
build surrounding relevant businesses with high value added. As a result of this, our EBITDA remains 
running on a positive track, booking an increase of 4.3% YoY to Rp 61.3 billion in 1H24, from Rp 58.8 
billion in 1H23. 
 
Meanwhile, net income declined by 80.7% YoY, from Rp 2.0 billion in 1H23 to Rp 377 million in 1H24, 
mostly caused by the increase in non-cash expenses, particularly in depreciation and amortization (Rp 
34.8 billion in 1H23 vs Rp 49.2 billion in 1H24) and forex loss (Rp 29.2 million in 1H23 vs Rp 8.3 billion in 
1H24). 
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Telkomsel, Tencent Cloud, and MCASH collaborate to explore palm scanning and verification 
technology for customer experience enhancement 
In June 2024, MCASH, a leading digital infrastructure company in Indonesia, Telkomsel, the leading 
digital telecommunications company in Indonesia, and Tencent Cloud, one of the world’s leading cloud 
companies, announced a strategic collaboration to explore the adoption of Palm Scanner technology, 
aimed at enhancing customer service and work environments. The partnership, formalized through a 
Memorandum of Understanding, will leverage palm verification capabilities to improve the Know Your 
Customer (KYC) process, making it faster, safer, and more efficient. The collaboration aligns with 
Telkomsel's vision to lead in digital telecommunications by integrating advanced technology solutions, 
and solidifies MCASH's role as a tech infrastructure company. By integrating palm scanning technology, 
MCASH can offer more secure and efficient identity verification solutions, expanding its service offerings 
and providing innovative digital solutions. 
 
 

 
 
 
Volta Introduces 4 new variants: Eagle, Cyrus, MandalaX, and PatriotX 
MCASH’s clean energy businesses continue their progress in 2024. Motorcycle sales managed to record 
4116 units and 1.2 million battery swap transactions. We can expect even more positive upside in 2H24 
with the increased diversity in product assortment along with the fulfillment of future partnerships and 
pipelines. Earlier this year in May, at the IIMS 2024 Surabaya, Volta introduced 2 new models: the Eagle 
and the Cyrus adding to the existing line of motorcycles (401, Mandala, and Virgo). At the same event, 
the Company’s clean energy businesses marked their expansion into regions outside of the Jabodetabek 
area by expanding the Semolis motorcycle rental and rental ownership services to Surabaya and Bali.  
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During the GIIAS 2024 in July, Volta also launched more powerful products: MandalaX and PatriotX. 
These models are stronger at 2000 W versus their predecessors of 1500 W, increasing their top speed 
to 75 km/hr and range to 70 km from the previous 60 km/hr and 60 km. The MandalaX and PatriotX, 
also priced higher at Rp 25.6 million and Rp 28.8 million before subsidies, respectively, are designed to 
attract new customers by satisfying a wider market range.  
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Energi Selalu Baru (ESB) announces strategic collaborations and potential overseas development 
In July, Energi Selalu Baru (ESB) and Volta, subsidiaries of MCASH, held an event together with Gentari 
Green Mobility, a Malaysian clean energy provider, to announce their partnership and expansions plans 
within Jakarta. At the event, ESB/Volta and Gentari discussed the collaboration details, highlighting the 
strengths of MCASH’s infrastructure and merchant ecosystem along with Gentari’s knowledge and 
technical expertise in regional markets such as Malaysia, Thailand, and Vietnam. 
 
 

 
 
 
Similarly, ESB announced its potential expansion into the regional market by acquiring a 50% Stake in 
Infi Asia E-Mobility Pte Ltd. This expansion is set to bring Volta and ESB’s motorcycle and battery 
swapping/charging solutions to the overseas market. ESB also managed to secure strategic investments 
from LX Ventures and SAIC Capital in its Pre-Series A Fundraising Round. With this, LX and SAIC join Rigel 
Capital and Twin Towers Ventures in their combined ambition to continue the expansion of Volta and 
ESB’s clean energy products and infrastructure. 
 
 
ZKDigimax showcases smart retail assortment at NRF APAC 2024 
MCASH’s digital cloud advertising segment, primarily driven by its subsidiary, DMMX, managed to 
achieve a growth of 28,434 screens in 1H24 compared to 24,434 in 1H23 (+16,4% YoY) and 15,027 
number of sites from 13,040 (+15.2% YoY). Meanwhile, in the middle of June 2024, DMMX’s subsidiary, 
ZKDigimax, made a big impression at the first ever National Retail Federation (NRF) Retail’s Big Show 
Exhibition for the Asia-Pacific region, held at the Marina Bay Sands Convention Centre in Singapore. 
Themed "Fast Track Your Success," this landmark event brought together over 300 exhibitors and more 
than 5000 retail industry leaders from around the world to explore the future of the industry. Attendees 
were particularly impressed by ZKDigimax's suite of AI-powered solutions, which include advanced 
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capabilities such as text and logo recognition, consumer-targeted advertising, and adaptive shelf 
content display. A major highlight was ZKDigimax’s Indoor LED Room, demonstrating the company's 
expertise in creating immersive retail environments that enhance customer engagement.  
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FINANCIAL HIGHLIGHTS 
(Expressed in Billions of Rupiah, Unless Otherwise Stated) 
Profit & Loss 1H23 1H24 Change (%) 
Revenue 6,581.7 4,231.9 (35.7) 
Gross Profit 109.7 103.3 (5.8) 
EBITDA 58.8 61.3 4.3 
Operating Profit 22.7 11.2 (50.5) 
Net Income* 2.0 0.4 (80.7) 
*) Attributable to owners of the company 
 

  

Financial Position 2023 1H24 Change (%) 
Assets 1,990.0 1,963.3 (1.3) 
Liabilities 820.0 809.8 (1.3) 
Equity 1,169.9 1,153.5 (1.4) 

 
Revenues 1H23 1H24 Change (%) 
Digital Products & Services 1,162.1 634.7 (45.4) 
Digital Product Aggregator 5,164.6 3,370.2 (34.7) 
Digital Cloud Advertising 113.1 89.6 (20.7) 
Software-as-a-Service 30.6 51.7 68.9 
Clean Energy Products & Services 82.0 68.0 (17.1) 
Digital Wholesale 28.7 17.2 (39.9) 
Content & Entertainment 0.7 0.6                  (18.4) 
Total Revenues 6,581.7 4,231.9 (35.7) 

 
Gross Profit Margin (%) 1H23 1H24 
Digital Products & Services 2.6 2.1 
Digital Product Aggregator 0.5 0.9 
Digital Cloud Advertising 31.7 40.7 
Software-as-a-Service 17.3 25.9 
Clean Energy Products & Services 12.2 15.0 
Digital Wholesale 1.7 3.5 
Content & Entertainment 43.5 71.0 
Average Gross Margin 1.7 2.4 

 
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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