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HIGHLIGHTS 
• Revenues of Rp3.1 Trillion Supported by Margin-Focused Segments, with a Modest 29.4% YoY Growth 

in Digital Cloud Advertising 
• NFCX Group and Spectrum UniTec Forge Strategic Collaboration to Revolutionize Physical Retail 

Experience in Indonesia 
• NFCX Group and Muhammadiyah, through Muhammadiyah’s Business Entity (BUMM) PT Surya Ahda 

Digital (SADIGI), Establish a Joint Venture to Accelerate the Digital Transformation of 
Muhammadiyah’s Ecosystem 

• NFCX Group Showcases Smart Retail Solutions at NRF Europe 2025 
 
Revenues of Rp3.1 Trillion Supported by Margin-Focused Segments, with a Modest 29.4% YoY Growth in 
Digital Cloud Advertising 
In 9M25, NFCX recorded consolidated revenues of Rp3.1 trillion, down from Rp4.9 trillion in 9M24, reflecting 
a strategic rebalancing across the business. Gross profit decreased by 16.8% YoY to Rp94.1 billion in 9M25 
from Rp113.0 billion in 9M24, while EBITDA declined by 34.3% YoY to Rp50.9 billion in 9M25 from Rp77.5 
billion in 9M24, consistent with the overall contraction in revenue. 
 
Despite these declines, the Company continued to execute its strategy to prioritize higher-margin segments, 
focusing on areas with stronger profitability. Among the Company’s business segments, digital cloud 
advertising remained a strong performer, with revenue increasing to Rp165.8 billion in 9M25 from Rp128.2 
billion in 9M24 (+29.4% YoY) and gross profit rising to Rp65.3 billion in 9M25 from Rp53.9 billion in 9M24 
(+21.2% YoY). Profitability wise, Company’s gross profit margin managed to improve, from 2.3% in 9M24 to 
3.1% in 9M25, while EBITDA margin progressed, from 1.6% in 9M24 to 1.7% in 9M25. 
 
At the bottom line, NFCX improved net results attributable to owners of the Company, reducing the net loss 
to Rp4.6 billion in 9M25 from Rp60.1 billion in 9M24, translating to a 92.4% YoY improvement. This was 
positively supported by the unrealized changes in other investments reversing from an unrealized loss of 
Rp111.4 billion in 9M24 to an unrealized gain of Rp9.1 billion in 9M25. 
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NFCX Group and Spectrum UniTec Forge Strategic Collaboration to Revolutionize Physical Retail 
Experience in Indonesia 
In August 2025, DMMX, a subsidiary of NFCX, announced a strategic collaboration with PT Spectrum UniTec, 
a prominent retail layout and furnishing solutions provider. The partnership aims to launch a phygital 
(physical + digital) store concept that seamlessly integrates physical infrastructure with advanced interactive 
digital technologies. 
 
The synergy combines NFCX group’s expertise in cloud-based digital advertising, AI-driven analytics, and 
smart digital infrastructure with Spectrum UniTec’s decades of experience in retail design and furnishings 
for segments such as modern markets, hospitality, and warehouse systems. 
 
Through this collaboration, the companies introduce a modern store solution that enhances customer 
engagement with interactive digital displays that offer promotions and personalized recommendations, 
optimizes operational efficiency via real-time promotional content updates across store networks, provides 
deep consumer insights through AI-based data analytics for better sales and inventory strategies. 
 
This partnership positions both companies as key strategic enablers of Indonesia’s retail transformation, 
helping businesses adapt and thrive in a competitive market.    
 

 
 

NFCX Group and Muhammadiyah, through Muhammadiyah’s Business Entity (BUMM) PT Surya Ahda 
Digital (SADIGI), Establish a Joint Venture to Accelerate the Digital Transformation of Muhammadiyah’s 
Ecosystem 



INVESTOR BULLETIN 
9M25 Financial Results 

PT NFC Indonesia Tbk 
Mangkuluhur City Tower. Lt. 7. Jl. Jend Gatot Subroto Kav. 1-3. Karet Semanggi. Setiabudi. Jakarta Selatan 
12930 

 

 

In September 2025, DMMX, a subsidiary of NFCX, and Muhammadiyah, through its business entity PT 
Surya Ahda Digital (SADIGI), have officially established a joint venture named PT Surya Mediatama Maxima 
(SMMX). The collaboration aims to accelerate the digital transformation of Muhammadiyah’s ecosystem, 
optimize its economic potential, and develop sustainable digital assets. SMMX serves as the engine of 
digital innovation, focusing on key sectors such as industrial digitalization, trade, transportation, and 
services. It will develop AI-driven e-commerce platforms, commercial web portals, and software solutions 
to empower Muhammadiyah’s extensive business network. 
 
Muhammadiyah is one of the largest Islamic organizations in the world, with over 60 million members, 
managing 28,500 educational institutions, 457 hospitals and clinics, and thousands of social and economic 
enterprises—making it highly ready for comprehensive digital transformation. 
 
This collaboration underscores NFCX group and Muhammadiyah’s shared commitment to building a 
progressive, transparent, and sustainable digital ecosystem, strengthening Muhammadiyah’s role as a 
leading force for societal advancement and national development. 
 

 
 

NFCX Group Showcases Smart Retail Solutions at NRF Europe 2025 
NFCX group, through ZKDigimax, made its debut at NRF Europe 2025, one of Europe’s leading retail 
exhibitions held on September 16–18, 2025, at Paris Expo Porte de Versailles, France, under the theme 
“Retail Together.” 
 
This debut marks a significant milestone in strengthening NFCX group’s position in the global retail 
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technology arena. 
At the event, NFCX group showcased its AI-driven integrated retail ecosystem, combining hardware, 
software, and services into a complete ready-to-deploy solution. Key innovations included: 
• AI Digital Human – a hyper-realistic avatar that transforms customer interactions and enhances 
service efficiency. 
• AI All-in-One LED – an intelligent device integrating a high-resolution display, AI camera, and 
speakers for real-time audience analytics and personalized content delivery. 
• NuTag Locate – a smart navigation system guiding shoppers directly to products via intuitive 
lighting indicators. 
• ScreenDirect Info+ – a digital signage management platform, along with products such as 
VizionGuard Meeting Signage, LED Transparent Box, and Portable Signage. 
 
NFCX group’s presence at NRF Europe 2025 reinforces its mission to build an efficient, innovative, and 
customer-centric retail ecosystem, unlocking new opportunities in the rapidly expanding global retail 
landscape. 
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FINANCIAL SUMMARY 
(Expressed in billion Rupiah, unless otherwise stated) 
 9M24 9M25 %Chg 
Revenue 4,884.5 3,070.0 (37.1) 
Gross Profit 113.0 94.1 (16.8) 
EBITDA 77.5 50.9 (34.3) 
Operating Profit 12.0 (8.1) N.M. 
Net Income* (60.1) (4.6) (92.4) 
*) attributable to the Owners of the Company    

 
 2024 9M25 %Chg 
Asset 1,365.9 1,375.9 0.7 
Liabilities 616.8 645.1 4.6 
Equity 749.2 730.8 (2.4) 
 

 

Revenue by segment 9M24 9M25 %Chg 

Digital Product Aggregator 4,636.3 2,808.6 (39.4) 
Digital cloud advertising 128.2 165.8 29.4 
Clean Energy 101.8 95.4 (6.3) 
Digital wholesale 17.4 0.0 (100.0) 
Content & entertainment 0.8 0.2 (69.1) 
Total Revenues 4,884.5 3,070.0 (37.1) 

 
Further Information, please contact:  
Niko Aquino 
Vice President of Investor Relations 
PT M Cash Integrasi Tbk  
Email: nikonaquino@mcash.id 
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