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HIGHLIGHTS 
● MCASH faces challenges in FY23 resulting net profit of only Rp541 million, but strategic focus on 

high-margin sectors aims for future growth 

● MCASH’s Clean Energy segment powers on: FY23 Revenue increases by 157.5% YoY to Rp148.2 
billion 

● TTV and Gentari support MCASH’s clean energy initiatives with Volta, ESB, and Semolis 

● Volta, Bluebird, and BRI Finance collaborate to make clean energy mobility options accessible  

● Digital Cloud Advertising segment: revenue and gross profit increase by 41.6% YoY and 19.7% 
YoY 

● ZKDigimax Pte. Ltd Begins Production of AI-Based Smart Retail Solutions Serving 15 Countries 
 

MCASH faces challenges in 2023 resulting net profit of only Rp541 million, but strategic focus on 

high-margin sectors aims for future growth 

In 2023, PT M Cash Integrasi Tbk (“MCASH” or “the Company”) experienced a decline in revenue, 

reaching Rp11.7 trillion, down 5.0% YoY. This decline was mainly attributed to reduced revenue in the 

digital product sales and digital product aggregator segments, which saw decreases of 12.1% YoY and 

3.4% YoY, respectively. Additionally, the Company's profit margins faced a downturn, resulting FY23 

net profit of only Rp541 million, mainly due to a 9.2% YoY increase in operating expenses. However, 

this rise in expenses can be attributed to the clean energy expansion initiative undertaken in 2023, 

aimed at enhancing MCASH Group’s presence across Indonesia and is anticipated to drive substantial 

growth in the coming years. 

 

Throughout 2023, MCASH focused on high-margin segments of its business, particularly in clean 

energy and digital cloud advertising. These segments are envisioned to serve as key drivers of future 

revenue and profit growth. Notably, in 2023 alone, the clean energy and digital cloud advertising 

segments experienced impressive growth witnessing jumps of 157.5% YoY and 41.6% YoY, 

respectively. Moreover, in the gross profit line, these segments recorded significant increases of 

118.4% YoY and 19.7% YoY. 

 

Furthermore, MCASH Group expanded its total distribution points from 331,474 to 392,799, 

representing an 18.5% YoY increase. This expansion contributed to the growth of the Group’s network 

and overall ecosystem, positioning it for further market penetration and expansion. 
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MCASH’s Clean Energy segment powers on: FY23 Revenue increases by 158.2% YoY to Rp148.2 

billion 

In 2023, MCASH's clean energy segment demonstrated exceptional growth, achieving a remarkable 

158.2% increase in revenue compared to the previous year, soaring to Rp148.2 billion from Rp57.5 

billion in FY22. The surge in revenue can be associated to the success of Volta motorcycle sales, which 

more than doubled from 4,740 units in FY22 to 11,041 units in FY23. Through ESB, the battery 

swapping stations conducted over 3.4 million battery swaps, marking a staggering 475.6% increase 

compared to 2022 that was largely driven by ride-hailing users. Additionally, the Company's 

motorcycle rental services, offered through "Semolis," has accumulated 7,372 total users registered as 

of December 2023. The culmination of all of these initiatives resulted in a gross profit of Rp16.9 billion, 

marking a substantial increase of 118.4% YoY. With continued innovation and investment in its clean 

energy initiatives, MCASH is well-positioned to sustain its growth momentum and solidify its 

leadership for 2024. 

 

TTV and Gentari support MCASH’s clean energy initiatives with Volta, ESB and Semolis 

In November 2023, Twin Towers Ventures (TTV), the investment arm of Petronas, joined in the 

investment round to back PT Energi Selalu Baru (ESB). This strategic partnership aims to provide 

MCASH’s clean energy segment with the necessary power for broader expansion throughout 

Indonesia. On top of this, Volta, Semolis, and Malaysian clean energy provider, Gentari, committed to 

a collaboration that is expected to boost EV adoption in Indonesia.  

 

 
 

Volta, Bluebird, and BRI Finance collaborate to make clean energy mobility options accessible 

In February 2024, the announcement was released that Volta is collaborating with Bluebird and BRI 
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Finance. This initiative provides Bluebird drivers with convenient access to Volta motorcycles through 

hassle-free installment options from BRI Finance, displaying the shared commitment of all 3 parties to 

create a positive impact on the environment. Based on 2022 Annual Report of PT Blue Bird Tbk, the 

Bluebird Group has more than 40,000 drivers and employees. We see this as a huge sales potential for Volta. 

 

 

   
 

Digital Cloud Advertising segment: revenue and gross profit increase by 41.4% YoY and 19.7% YoY 

The Company also witnessed a surge in digital cloud advertising, recording a remarkable 41.4% YoY 

increase in revenue from Rp150.2 billion in FY22 to Rp212.7 billion in FY23. Simultaneously, gross 

profit in this segment grew by 19.7% YoY to Rp69.6 billion. This growth was largely fueled by MCASH's 

subsidiary, PT Digital Mediatama Maxima Tbk (DMMX), which saw a rise in screen numbers from 

27,596 to 24,732 and an increase in advertising points from 13,651 to 14,631 in 2022 to 2023. 
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Particularly noteworthy is DMMX's robust performance in EBITDA and operating profit, with growth 

rates of 46.0% YoY and 54.8% YoY, reaching Rp72.3 billion and Rp32.7 billion, respectively, in FY23. 

 

ZKDigimax Pte. Ltd Begins Production of AI-Based Smart Retail Solutions Serving 15 Countries 

In November 2023, ZKDigimax Pte. Ltd, has commenced the production of Smart Retail solutions, such 

as LED, signage, and AI retail peripherals, at its new manufacturing plant in Dongguan City, China. This 

strategic move aims to support the Company by expanding its Smart Retail solutions to the global 

market. 

 

Currently in the initial phase, the Company has started distributing its AI-based Smart Retail products 

and solutions to 15 countries, including Chile, Peru, Dubai, Malaysia, Indonesia, Panama, Colombia, 

Kazakhstan, Spain, Thailand, Vietnam, Kenya, Singapore, Egypt, Angola, South Africa, Mexico, where 

they are currently being implemented at the Travoy Hub Integrated LRT Station, Hotel Posto Dormire, 

and Janji Jiwa stores. Additionally, these solutions are being applied at Lawson convenience stores, 

Fook Supermarkets and Luckin Coffee in China and at Everrise Supermarkets, LePapa Supermarkets, 

and SDEC in Malaysia. 

 

In this initial year, ZKDigimax managed to record FY23 revenue of Rp50.7billion with a thick net 

income of Rp4.3 billion. 
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FINANCIAL HIGHLIGHTS 

(Expressed in Billions of Rupiah, Unless Otherwise Stated) 

Profit & Loss FY22 FY23 Change (%) 

Revenue 12,314.9 11,697.1 (5.0) 

Gross Profit 213.0 201.8 (5.2) 

EBITDA 112.5 106.5 (5.3) 

Operating Profit 53.7 27.9 (48.1) 

Net Income* 40.6 2.9 (93.0) 
*) Attributable to owners of the company 
 

  

Financial Position 2022 2023 Change (%) 

Assets 1,911.4 1,990.0 4.1 

Liabilities 617.0 820.0 32.9 
Equity 1,294.4 1,169.9 (9.6) 

 
Revenues FY22 FY23 Change (%) 

Digital Products & Services 2,398.5 2,107.1 (12.1) 
Digital Product Aggregator 9,427.0 9,105.9 (3.4) 

Digital Cloud Advertising 150.2 212.7 41.6 

Software-as-a-Service 82.0 74.6 (9.1) 

Clean Energy Products & Services 57.5 148.2 157.5 

Digital Wholesale 197.2                  47.6 (75.9) 
Content & Entertainment 2.4 1.1                  (54.1) 
Total Revenues 12,314.9 11,697.1 (5.0) 

 
Gross Profit Margin (%) FY22 FY23 

Digital Products & Services 2.6 2.3 

Digital Product Aggregator 0.6 0.5 

Digital Cloud Advertising 38.7 32.7 

Software-as-a-Service 31.7 16.5 

Clean Energy Products & Services 13.4 11.4 

Digital Wholesale               0.3 3.0 

Content & Entertainment 48.6 75.7 

Average Gross Margin 1.7 1.7 

 
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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