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INTRODUCTION TO HPS

Profile
HPS provides high-added value solutions and services associated with its suite of omnichannel electronic payment 
solutions, PowerCARD. These solutions are implemented with the various payment stakeholders in all business 
sectors (banks, financing companies, e-banking centres, acquirers and retailers) and enable coverage of the entire 
value chain of their electronic money activities across all possible payment channels.

The PowerCARD solutions are provided to clients in both a ‘Licence’ model and an ‘SaaS’ model and take account 
of the strategy, specific characteristics and needs of each client.

The features of the PowerCARD solutions are constantly evolving as further payment technologies are developed, 
and security and reliability standards imposed by the competent international bodies. Our attendance of various 
events and conferences worldwide is also an essential means of detecting market trends and emerging needs, 
whilst allowing us to maintain a close relationship with our clients and partners, and, more generally, with our 
market. To that end, HPS has set R&D at the heart of its organisation and strategy by allocating an average annual 
budget of 14% of revenue, with almost MAD 280 million spent over the last five years alone.

HPS is structured around 3 businesses (Solutions, Processing and Services), which work in a complementary 
manner, and intervenes through branches spread across the various regions of the world, acting independently 
and remaining close to their clients by relying on the Group’s Corporate Services. Since its creation, HPS has 
developed its portfolio through offices and sales representative offices in the main business centres in Europe, 
Asia and the Middle East and Africa.

HPS has also developed a network of global partners, both for the development of its business and to enhance the 
technical features of its solutions. HPS also relies on local partners to consolidate its presence in certain regions 
and has evolved through acquisitions (of entities and property rights) to boost its booming business.

KEY FIGURES

(*) Capitalisation as at 31 December 2019

Market 
capitalisation*

MAD 2,638 million

Organic growth

8.6%

Operating margin

17.6%

Backlog

MAD 516 million

Revenue

MAD 720 million

Production sites

+120

R&D

MAD 81 million

Number of users

+400

Countries covered

90

Countries where present

6

Workforce

534
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Summary of the PowerCARD platform 
PowerCARD is a cutting-edge platform that covers the entire payment value chain, capable of supporting the 
boom in the payment industry, thanks to its open and modular architecture, agile functioning and continuous 
adaptation to regulations and international standards. Over the years, PowerCARD has evolved in step with the 
desire of the management and founders of HPS to raise this knowledge to an international standing.

Each year, the PowerCARD solutions benefit from a collective research and development effort, with an average of 
14% of revenue used to equip the solutions with the richest and most complete features at international level.

At HPS, innovation is a state of mind, a core value shared by all employees. Our Open Innovation strategy involves 
analysing, interpreting and pooling all the aspects that make up the ecosystems of each of our clients and 
partners, in order to provide them with a global, customised and adaptive response. This strategy relies on active 
listening to the market, an effective and collaborative R&D approach among clients, partners and universities, and 
an innovative HR strategy.

The PowerCARD modules are structured in response to the needs/business lines of our clients, and to cover the 
entire payment value chain, offering our clients a plethora of high value-added solutions for optimal risk control 
and management.

PowerCARD Modules

PowerCARD Community

PowerCARD-eSecure
An additional step in the online payment 
process, linking financial authorisation with 
online authentication (ACS - 3D Secure).

PowerCARD-ACH
A solution for the management of authorisations 
and clearances between different 
clearing houses via SID and LIS.

PowerCARD-Issuer
Complete services for the issuance and 
management of all card types.

PowerCARD-Fraud
An autonomous fraud solution that monitors 
authorisations from any system in real or 
deferred time.

PowerCARD-eCommerce
A multi-merchant and multi-acquirer solution for the 
management of e-commerce and MOTO payments.

PowerCARD-Switch
Routing, stand-in processing and authorisation 
in a high-availability environment.

PowerCARD-BI
A set of dashboards providing users with a clear 
vision, based on key performance indicators.

PowerCARD-ATM
A comprehensive, self-service solution that 
allows financial institutions and retailers to 
manage and get more out of their ATMs.

PowerCARD-xPOS
A system that manages authorisation requests 
and transactions for any type of Point Of 
Sale device (POS, mPOS, ePOS, etc.).

PowerCARD-Tokenisation
A complete solution that supports the 
issuance, provisioning and storage of 
tokens on behalf of a token requester.

PowerCARD-Acquirer
A global platform for merchant management, 
enabling acquirers to create customised solutions

PowerCARD-WebPublisher
A web portal solution with effective administrative 
features that allow clients to manage and 
customise numerous web portals.

Retailer Open Payment Platform
A platform offering a seamless and 
secure customer experience, accepting 
transactions from all payment channels

PowerCARD-Wallet
An unbranded Wallet management solution 
providing its own prepaid account or 
connecting external means of payment.

PowerCARD Users Club / PowerCARD Users Meeting
PowerCARD has enabled the creation of a universe of sharing by regularly bringing together its users 
and experts from the payment industry through the PowerCARD Users Club network and organising the 
PowerCARD Users Meeting every two years, which is attended by international experts and luminaries from 
the industry. The 2019 edition saw the participation of over 400 people from over 70 countries.

PowerCARD-Microfinance
Digital microfinance solution focused on dematerialisation of flows, multi-
channel streaming and diversification of access to the financial products 
and services proposed by MFIs based chiefly on the mobile technology 
made available to employees on the ground and the customer.
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Description of businesses
Solutions Business 

The Solutions business offers clients operating in various business sectors (financial institutions, national and 
regional switches, retailers, oil companies, telecoms operators, etc.) its suite of omnichannel electronic payment 
solutions, PowerCARD, for the management of their payment activities in ‘on premise’ mode. 

PowerCARD solutions, through their capacity for adaptation and constant investments in R&D, are among the best 
payment situations at international level, enabling HPS clients to offer their users a seamless, simple and secure 
experience in their everyday payment activities. PowerCARD solutions are perfectly tailored to the requirements 
and constraints of clients and are deployed in perfect cooperation with the technical and operational teams to 
offer high added value to their payment cycle (acquisition, issue, switching, processing, monitoring, reporting).

Processing Business 
HPS, in its position as one of the leaders in the electronic payment industry, very quickly came to understand that, 
in light of market developments, the Processing business was to become a strategic priority and a genuine window 
of opportunity for the Group. Therefore, HPS has implemented its Processing offer since 2016, by providing its 
clients with the PowerCARD platform in SaaS mode. The scope of the features of the PowerCARD platform enables 
a response to the expectations and constraints of the various payment transaction stakeholders (banks, retailers, 
oil companies, national and regional switches, financial bodies, microfinance bodies, etc.). The Processing business 
encompasses three distinct sectors:

The management of Switching activities at national level

By combining its solution, PowerCARD, globally recognised as a secure platform that satisfies the requirements of 

Tier III and is PCI-DSS certified, HPS has rapidly established itself as the first choice for agile management and 

effective processing of payment transactions. Thus HPS, through its HPS Switch subsidiary, has managed domestic 
switching activities in Morocco since 2016, offering issuers and acquirers interoperability of services for routing 
authorisation requests, clearance and settling transactions for all electronic money stakeholders at a national level. 
This activity has been enhanced since 2018 with the introduction of Switch Mobile to support the mobile payment 
boom in Morocco.

The Switching platform operates through a production site and a back-up site in compliance with the 
requirements of Tier III of the Uptime Institute, as well as a business continuity plan in accordance with 
international standards. This infrastructure is PCI-DSS-certified and also complies with the requirements of 
Law 09-08 on personal data protection. 

Thanks to the expertise constructed around PowerCARD solutions and its agile approach, the HPS Switching offer 
proposes: 
−  Basic Switching services for managing multi-channel permissions, routing operations, and clearing and 

reconciling payments.
−  Delegated ‘Issuer’ and ‘Acquirer’ services to optimise electronic transactions through a management platform 

that covers the entire life cycle of these transactions.
−  Additional services for the development of electronic payments and card use.

The processing of payment solutions 

The HPS payment offer enables clients to outsource the management of their electronic money transactions. The 
PowerCARD platform is made available in outsourcing mode, so clients thus benefit from the effectiveness of this 

solution and from the expertise and assistance of expert consultants from the Processing business. The clients 
also benefit from the various technological and regulatory developments that HPS makes to its solutions and can 
tailor it to their needs, specific requirements and development of their activities.  

The processing of solutions for microfinance actors

Thanks to its expertise in major international financial services groups, the HPS Group has implemented an 
offer for microfinance actors for the complete management of their activities and the dematerialisation of 
financial flows connected with the release and reimbursement of loans, covering the entire production chain of 
microfinance services (credit, deposit, savings, transfers, etc.). The PowerCARD-Microfinance offer thus makes it 
possible to ensure a higher level of reliability for transactions and to innovate in terms of customer experience.

As a complete, modular and scalable solution, PowerCARD-Microfinance can be easily tailored to its application 
environment and changes to the regulatory framework. This thus gives microfinance free rein to play its role in 
financial inclusion thanks to:  
•  The traceability and dematerialisation of cash-in/cash-out transactions
•  Quick access to microcredit, insurance and savings products
•  The integration of high added-value services (payment of invoices, transfers of money, etc.)
•  The optimisation of resources and the reduction of costs for greater productivity.

Two years after its launch, the PowerCARD-Microfinance solution already has a consortium of bodies as a client 
and provides a genuine response to the technological and regulatory challenges faced by microfinance bodies. 

Services Business
The Services business provides companies and public bodies with testing and software qualification know-how 
and can act as a genuine partner for the better governance of the IS of its clients and a guarantor of the reliability 
of their technological infrastructures. The Services business also boasts proven expertise in project management 
support services for IT transformation projects and IT engineering services for J2EE, Spring, JBOSS, Angularjs and 
JSF technologies.

Since its integration into the HPS Group in 2010, the Services business has developed radically in terms of 
expertise, geographical footprint and customer portfolio. HPS Service now has a presence in several French 
regions, with establishments covering several European countries. It also has references covering a large spectrum 
of business sectors and types of clients (public bodies, large companies, SMEs and merchants).

Aware of the perpetual evolution in IS challenges, the Services BU is continuing to reinforce its assets (training, 
development of skills, R&D). To this end, in 2017, the Services business acquired the intellectual property rights 
for the REFERTEST tool, a full-web solution for the management of application tests, which facilitates the 
conducting of different types of tests (functional tests, performance tests, reporting, etc.). In addition to reinforcing 
the expertise of the Services business, the REFERTEST tool has enabled the enhancement of the offer from 
the Solutions business by integrating the PowerTools, thus making it possible to increase the efficiency of the 
PowerCARD solution business activities. 

Workforce

353

Contribution to revenue

74%

Contribution to revenue

10%

Workforce

50

Contribution to revenue

16%

Workforce

78
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Subsidiaries & locations

CASABLANCA
HPS Solutions

- Sales functions
- Client project teams
- R&D centre
- Training centre
- 24/7 support

HPS Processing
- Sales functions
- Operations centre
- 24/7 supervision and support
- Infrastructure and security

HPS Corporate Services
- Group support functions

JOHANNESBURG
HPS Solutions & Processing

- Sales representation

AFRICA ASIA EUROPE AND THE AMERICAS

DUBAI
HPS Solutions

- Sales functions
- Client project teams
- 24/7 support

HPS Processing
- Sales representation

SINGAPORE
HPS Solutions & Processing

- Sales representation

TOULOUSE
HPS Services

- Client project teams
- Client project teams

LILLE
HPS Services

- Sales functions
- Client project teams

SOPHIA ANTIPOLIS
HPS Services

- Sales functions
- Client project teams

AIX-EN-PROVENCE
HPS Solutions

- Sales functions
- Client project teams
- R&D centre
- Training centre

HPS Services
- Sales functions
- Client project teams

HPS Processing
- Sales functions

PARIS
HPS Solutions

- Sales functions
- Partners department

HPS Services
- Client project teams

HPS Processing
- Sales functions

LAUSANNE
HPS Services

- Sales functions
- Client project teams

RENNES
HPS Services

- Sales functions
- Client project teams
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Shareholder structure & management

Allocation of capital*

Organisation

Management
Presentation of the members of the executive committee

NATURAL PERSONS    8.8%

MORGAN STANLEY & CO
INTERNATIONAL PLC                         5.7%

42.7%      HPS DIRECTORS AND SUBSIDIARIES

Mohammed HORANI 9.0%       
Samir KHALLOUQUI 8.9% 
Abdessalam S. ALAOUI 8.9%  
Driss SABBAHE 8.9%       
Christian COURTES 2.4%    
Philippe VIGAND 2.3%      
Marc DURUPT 1.1%     
Veronique THEAULT 0.9%      
Fréderic DEHODANG 0.4%

42.8% FLOATING STOCKS

Mohamed HORANI
Chairman of the Board of 
Directors

A pioneer in electronic payment in Morocco, Mohamed Horani is one of the main founders of HPS. Mohamed 
Horani has held the positions of President of the CGEM (General Confederation of Enterprises of Morocco) and 
President of the APEBI (Federation of Information Technologies, Telecommunications and Offshoring). He is also 
active in a number of governmental associations.

Abdeslam ALAOUI SMAILI
Chief Executive Officer

After co-founding an IT services company, Abdeslam became a founding member of HPS and actively participates 
in the designing and development of the PowerCARD software. After holding a few positions with sales and 
operating responsibilities at the Group, he took over all electronic money transfer activities at HPS before going 
on to take up the position of Chief Executive Officer of the Group.

Samir LAMRISSI
Executive Vice President, 
Strategy

After serving as Sales Director and Managing Director of an electronic payment company, Samir joined HPS as 
Sales & Marketing Director. He set up and implemented the current HPS sales strategy and has contributed 
to the construction of the Group’s distributors’ network. Samir is now responsible for the development and 
implementation of the Group’s strategy.

Philippe VIGAND
Managing Director 
Solutions

After starting his career at SG2, Philippe was appointed to the position of card processing operations manager in 
Western Europe at Experian. He then co-founded acpqualife and joined HPS following the acquisition concluded 
in 2010. Philippe handled all activities in the Europe and the Americas regions, as well as the Group’s R&D 
activities, before taking over all the Group’s Solutions Business.

Nabil IBENBRAHIM
Deputy Managing Director 
Solutions

After several years working as a consultant for Arthur Andersen, Nabil joined HPS in 2001. In 2003, he was put 
in charge of creating and developing HPS Dubai in order to occupy the position of Regional Director for Asia and 
the Middle East. Nabil is currently the Deputy Managing Director of HPS Solutions BU. He is also a member of the 
GPS Board of Directors.

Samir KHALLOUQUI
Managing Director 
Processing

After founding an IT company specialising in Unix and Oracle technologies, Samir co-founded HPS in 1995 and 
has made a major contribution to the design and technical architecture of the PowerCARD solution. After several 
technical and operational leadership roles within the Group, Samir is now in charge of the Group’s Processing 
business.

Hanae BENDRISS
Deputy Managing Director 
Processing

After several years managing projects at Société Générale, Hanae joined the Interbank Money Transfer Centre 
in 2001 in order to contribute to the creation of the sole acquirer in Morocco. In 2005, she was put in charge of 
development of the Visa business in French-Speaking Africa before joining HPS in 2009. Today, Hanae is in charge 
of developing the HPS SaaS offer in alignment with the Group’s global strategy.

Christian COURTES
Managing Director Services

Christian started his career at IBM in key account business development, before undertaking several different 
roles of responsibility in IT service companies and Telecom start-ups. Christian later co-founded acpqualife and 
joined the HPS Group after the acquisition concluded in 2010. He is now in charge of the HPS Service business.

Brahim BERRADA
Deputy Managing Director 
Services

After several years working in financial auditing at Arthur Andersen and as a consultant in organisation and 
strategy, Brahim joined HPS in 2002 as Financial and Administrative Director. He is in charge of the company’s 
entire financial and human resources management. Brahim is currently Director for all the Group’s support 
operations.

Aziz HORANI
Deputy Managing Director 
Corporate Services

Aziz started his career at HPS as a Finance Manager, before joining the COLAS group as Administrative and 
Financial Manager of several multi-national subsidiaries. He then joined VIAS within the STAM Group as 
Administrative and Financial Director. With ten years’ experience in the financial sector, Aziz came back to HPS in 
2009 to head the Group’s Finance and Administrative Department before taking his current position as Deputy 
Managing Director Officer at HPS Corporate Services.

Mahmoud ASSARA
Human Resources Director

Mahmoud has twenty years’ experience in the area of managing organisations and human resources. He has 
had several responsibilities in international groups in the cement and mining sector. Former Director of Human 
Resources Morocco with the MANAGEM (SNI) Group, he joined HPS in early 2019 to take charge of the Group’s 
Human Resources Department.

HPS CORPORATE SERVICES
Brahim BERRADA - MANAGING 

DIRECTOR
Aziz HORANI - DEPUTY 
MANAGING DIRECTOR

Finances Department

Human Resources 
Department

Information Systems 
Department

Communications 
Department

Internal Audit Department

Quality Department

Logistics Department

Legal Department

Middle East/Asia Branch

Morocco/Africa Branch

Europe/Americas Branch

Partnerships Department

Marketing Department

Products Department

R&D Department

HPS Academy Department

Project Office

Support Department

Strategy & Business  
Development Department

Operations Department

Technical Department

Commercial Department

Qualification Department

Testing Department

HPS SOLUTIONS
Philippe VIGAND - MANAGING 

DIRECTOR
Nabil IBENBRAHIM - DEPUTY 

MANAGING DIRECTOR

HPS PROCESSING
Samir KHALLOUQUI - MANAGING 

DIRECTOR
Hanae BENDRISS - DEPUTY 

MANAGING DIRECTOR

HPS SERVICES
Christian COURTES - MANAGING 

DIRECTOR

CEO
Abdeslam ALAOUI SMAILI

CHAIRMAN OF THE BOARD OF DIRECTORS

Mohamed HORANI
EXECUTIVE COMMITTEE

Samir LAMRISSI
EVP Strategy

(*) As at 2 July 2019
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THE YEAR 2019

Economic and sectoral context
General deceleration in economic growth for the year 2019

The international economic context during 2019 was marked by a clear slowdown in economic growth, with a 
growth rate of 2.9%, compared with an average of 3.5% over the 2012-2018 period. Uncertainties linked to trade 
negotiations between China and the United States had a major impact on the dynamics of international trade, 
alongside the upheaval associated with BREXIT and its repercussions on the economic situation in Europe.

World United States Euro Zone China India Morocco

2018 2.9% 2.9% 1.1% 6.6% 6.8% 3.0%

2019 3.5% 2.3% 1.0% 6.1% 5.0% 2.3%

source:  HCP/World Bank

In the United States, economic growth slowed due to the loss of impetus in private investment and exports, falling 
from 2.9% in 2018 to 2.3% in 2019, despite the trend in household spending, bolstered by the rise in salaries and 
drop in unemployment. The Euro Zone continues to suffer the negative effects associated with BREXIT, combined 
with the weakness in external demand and the difficulties encountered by the industrial sector, giving economic 
growth of 1.0%, compared with 1.1% in 2018.

Emerging countries also suffered a downturn in growth rhythms. In China, the economy grew by 6.1% during 
the year, compared with 6.6% the previous year, due to the fall in exports and investment. The global economic 
context also impacted economic growth in India (5.0% compared with 6.8%), in tandem with the impacts of 
drought on the country’s domestic demand.

At national level, the poor performance in the agricultural sector and its effects on investment and consumption 
dynamics were reflected in a slight fall in economic growth, which was 2.3% at the end of 2019, compared with 
3.0% in 2018. 

Maintaining the momentum in non-cash payments
The growth in non-cash transactions accelerated during 2019, rising to 13.1% compared with 12.3% in 2018. This 
trend continues to be driven by strong growth at developing markets level, especially Asia, Africa and the Middle 
East and, to a lesser extent, Latin America. Mature markets, such as Europe and North America, are continuing to 
advance at a regular pace, but comfortably faster than the economic growth in these regions. 

The sectoral context during 2019 changed significantly in terms of innovation, with the arrival of new players 
motivated by developments in the regulations governing access to bank information (open banking) and 
encouraging opening access to customer data to other actors. To this end, the Payment Services Directive (PSD2), 
which came into force in 2018, was implemented on 14 September 2019 with the goal of implementing the API 
necessary for satisfying customers’ requests to exchange data or receive third-party payment orders.

HPS has identified 4 strategic areas to support its vision and maintain its position as a globally recognised 
company in the electronic payment industry: 

Prioritising sustainable growth 
The Group has focused on increasing the share of sales in growth regions, strengthening its position in long-
established markets, strengthening recurring revenue, and implementing new business models with a view to 
enhancing future profitability rather than short-term profit. 

Developing innovative solutions
Within the context of its innovative policy, collaboration between our marketing, HR and R&D departments is a 
key factor in the Group’s strategy, alongside feedback from the project teams to the R&D teams. A cross-cutting 
approach, combined with the pooling of information, allows HPS to become increasingly agile in its designing 
processes, producing some of the most innovative products and services on the market. This approach is 
supported by an alignment of the Group’s HR strategy, forming a coherent whole. 

Reinforcing operational excellence
HPS adopts a systematic approach with a view to optimising Group performance in terms of productivity, quality, 
flexibility and cost reduction. This striving for efficiency is primarily based on a gradual international roll-out, 
guided by a policy of geographical proximity with our markets and clients. It is supported by the agility of the 
organisation and the optimisation of the Group’s operational processes. 

Closely involving employees
Committed and talented, HPS’ employees play a key role in the implementation of the Group’s strategy and overall 
success. A strong corporate culture and engaged employees form the fundamental foundations for developing 
high-performance solutions for our clients. This is why it is crucial to create, maintain and develop optimal 
conditions that contribute to the lasting fulfilment of our employees, notably via training and the development 
of skills through the HPS Academy programme, with a focus on the constant broadening of our employees’ 
knowledge. 

DEVELOPMENT STRATEGY
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Strong growth of electronic money in Morocco
The various aspects of electronic money activities in Morocco are continuing to make progress: number of cards in 
circulation (+7.5%), number of transactions (+9.8%) and overall amount of transactions (+9.3%). 

At national level, electronic money continues to dominate card transactions, representing up to 79% at the end 
of 2019, but with a speed of growth comfortably below that of card payment transactions, which had grown by 
25.6% at the end of 2019. 

Stable evolution in the activities of digital service companies
At the end of 2019, the activities of digital service companies in France had enjoyed stable growth compared 
with the previous year (4.2% compared with 4.1%), despite the unfavourable economic context. In fact, the digital 
transformation dynamic of companies and the challenges of cybersecurity are continuing to boost growth in the 
sector. 

Software publishing activities are continuing to expand, driven essentially by demand for SaaS tools from various 
business sectors (financial services, energy, telecoms and industry). Technology consultancy and services enjoyed 
the same level of growth as the previous year thanks to ongoing cybersecurity projects and development of 
the Cloud for companies and users. Although suffering a slight downturn, growth in the technology consultancy 
business of digital service companies continues to expand more than the sector average (5.5%) owing to the 

proliferation of digital transformation and process engineering projects.

2018 2019

15.1%

16.2%

7.5%

Outstanding card 
balances in millions

Amount of transactions 
in MAD bn

2018 2019

376.9

413.8

9.8%

Number of transactions  
in millions

Number of transactions 
by type in millions

2018         2019

316.9

346.3

9.3%

2018 2019 Payment Withdrawal

68.0

303.6
325.4

85.4

+7.2%

+25.6%

Source: CMI

2018         2019

Digital service 
companies sector

Consultancy & Services Software publishing Technology consultancy

4.1%
3.3%

5.3% 5.5%

3.3%

5.8%
5.2%

4.2%

Source: Syntec

Mix of payment methods by region 2013 compared with 2017

Number of non-cash transactions (billions per region)

Source: Capgemini Financial Services Analysis –  
World Payment Report 2019 (2019-2018 figures estimated)

2017 2018 2019

 2017-2018 2018-2019

WORLD 12.3% 13.1%

AFRICA AND MIDDLE EAST 25.6% 20.2%

LATIN AMERICA 5.6% 6.4%

ASIA (EMERGING COUNTRIES) 28.6% 30.4%

ASIA PACIFIC (DEVELOPED COUNTRIES) 10.3% 10.3%

EUROPE 7.8% 8.4%

NORTH AMERICA 4.7% 4.8%

133.8

55.6

96.2

43.1

49.3

133.8

55.6

96.2

43.1

49.3

156.3

67.6

161.1

84.4

74.4

DEVELOPING
MARKET
22.8%

MATURE 
MARKET
7.1%

2017

2017

2017

2017

2017

2017

2013

2013

2013

2013

2013

2013

WORLD

AFRICA AND  

MIDDLE EAST

ASIA (EMERGING COUN-

TRIES)

ASIA PACIFIC 

(DEVELOPED COUNTRIES)

NORTH AMERICA

EUROPE
48%

55%

66% 11%

71%

73%

70%

82%

80%

78%

83%

62%

69%

21%

19%

8%

11% 8%

7%

15%5%

10%

12%

10%

27%

25%

15%

10%

18%

10%

6%

16%2%

2%

3%

2%

18%

15%

9%17%

17

4%

1%

2%

2%

1%

4%

CARDS         CASH           TRANSFERS          CHEQUESSource: Capgemini Financial Services Analysis –   
World Payment Report 2019 
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FINANCIAL REVIEW

Revenue Analysis
At the end of 2019, HPS had generated operating revenue of MAD 719.6 million, growth of 8.6% compared with 
the previous year, thanks to the sustained momentum of HPS Solutions and the expansion of the Processing 
Business and its Payment component. This performance is the result of the regional diversification implemented 
by HPS over several years, the sustained improvement in business models and the continuous enhancement of 
PowerCARD solutions through the R&D dynamic.

Breakdown of consolidated operating income by business in MAD

CATEGORY 

31/12/2019 31/12/2018 CHANGE

AFRICA
 (INCL. 

MOROCCO)
AMERICAS EUROPE

ASIA 
MIDDLE 

EAST
GROUP GROUP GROUP

HP Solutions 226,113,361 23,471,556 98,043,516 148,260,734 509,445,973 450,881,881 13.0%

HPS Services - - 108,178,244 - 108,178,244 124,835,187 -13.3%

HPS Processing 67,070,955 - - - 67,070,955 54,791,198 22.4%

Security Business 4,080,692 - - - 4,080,692 4,692,042 -13.0%

Other revenues 30,824,463 27,261,533 13.1%

TOTAL 297,265,008 23,471,556 206,221,760 148,260,734 719,600,327 662,461,841 8.6%

Solutions Business 
A strategic pillar of the Group, HPS Solutions is continuing its expansion and had generated growth of 13.0% at 
the end of 2019 thanks to the strong expansion in upselling revenue with existing clients.

2019 2018 CHANGE

SOLUTIONS IN MAD 509,445,973 450,881,881 13.0%

PowerCARD projects 149,269,001 177,689,584 -16.0%

Upselling 170,231,308 113,432,166 50.1%

Maintenance 136,666,741 119,726,861 14.1%

Transaction-based revenue 39,722,117 28,164,037 41.0%

T&E 13,556,807 11,869,233 14.2%

Contribution to Group revenue 70.8% 68.1% +2.7 pt

PowerCARD projects
In 2019, HPS Solutions benefited fully from the regional diversification initiated several years ago, the pace of 
which has accelerated since 2018, with the opening of new offices (Johannesburg and Singapore). The expanded 
presence of the HPS sales force has enabled coordination of commercial performance and the meeting of the 
increasing demand for payment technologies in the various regions of the world.

2019 2018 CHANGE

POWERCARD PROJECT SALES IN MAD 126,926,333 200,328,852 -36.6%

Africa 9,076,600 168,948,467 -94.6%

Europe 74,132,081 5,407,245 n.s

Asia / Middle East 43,717,651 25,973,140 68.3%

Key events during the year
Solutions Business
•  Signature of a contract for the implementation of PowerCARD solutions with one of the world’s 10 largest banks 

for handling credit cards in Europe and Asia
•  Signature of a strategic partnership with SIA, the European payment processing leader, for the handling of 

transactions from its platform in Greece through PowerCARD solutions.
•  Selection of HPS for the deployment of PowerCARD solutions for mobile payment in Saudi Arabia.
 
Processing Business
•  Launch of production of the payment platform of Société Générale subsidiaries in Africa under PowerCARD 

solutions
•  Signature of initial contracts for the micro-finance offer with members of the ALAFIA consortium.
•  Completion of the launch of the switching platform for mobile payment in Morocco
 
Services
•  Referencing with major players in France for future testing and qualification consultations
•  Renewal of contracts with main clients for a multi-annual duration 
 
R&D efforts
•  Implementation of improvements to version 3.5 of the PowerCARD solutions and launch of work to develop 

version 4.0

Open Innovation
•  In line with its culture of Open Innovation and within the framework of the API PowerChallenge, HPS has 

brought together banks, university researchers and fintech stakeholders to discuss the challenges of Open 
Banking and explore the possibilities of developing API (Application Programming Interface).

 
Operational excellence
•  Obtaining of ISO/IEC 27001 certification that defines international standards in terms of managing information 

security, for the Processing business (Payment & Switching).
•  Finalisation of the implementation of the Business Continuity Plan
 
PowerCARD Users Meeting
•  Holding of the 8th edition of the biennial HPS event that brings together partners and various experts from the 

payment industry. The 2019 edition saw the participation of over 400 people from 70 countries
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The rapid implementation of innovations by HPS, the fruit of its R&D efforts, has allowed various clients to enjoy 
new PowerCARD solutions features. Upselling revenue for 2019 is a reminder of HPS’ mastery of its production 
cycle and the added value behind each of its solutions. 

2019 2018 CHANGE

UPSELLING REVENUE IN MAD 170,231,308 113,432,166 50.1%

Africa 70,342,172 59,142,211 18.9%

Americas 5,788,005 0 n.s

Europe 44,011,980 17,478,037 151.8%

Asia / Middle East 50,089,151 36,811,917 36.1%

Maintenance
Maintenance revenue has benefited from clients’ move to the maintenance phase. 
2019 saw 3 new clients enter the maintenance phase. 

2019 2018 CHANGE

MAINTENANCE REVENUE IN MAD 136,666,741 119,726,861 14.1%

Africa 43,125,661 37,991,961 13.5%

Americas 7,699,043 8,478,460 -9.2%

Europe 23,478,481 16,261,621 44.4%

Asia / Middle East 62,363,556 56,994,819 9.4%

Licences 
In 2019, transaction-based revenue grew to MAD 39.7 million, a rise of 41%, thanks to the extensions of 
PowerCARD licences with existing clients on modules whose revenue is connected with volumes managed.

2019 2018 CHANGE

PRODUCTION OF LICENCES IN MAD M 39,722,117 28,164,037 41.0%

Africa 17,690,531 2,855,156 519.6%

Americas 7,261,619 12,713,648 -42.9%

Europe 9,412,007 8,241,744 14.2%

Asia / Middle East 5,357,960 4,353,489 23.1%

Processing Business
The performances of the Processing Business had a considerable impact on accomplishments during 2019, 
confirming the appropriateness of the strategic choices made by HPS to develop this business model through 
switching activities in Morocco and the making available of the PowerCARD platform to key payment industry 
players in SaaS mode.

2019 2018 CHANGE

PROCESSING IN MAD 67,070,955 54,791,198 22.4%

Switching 58,470,106 54,791,198 6.7%

Payment 8,600,849 -  n.s

Contribution to consolidated operating revenue 9.3% 8.3%  +1.0 pt

As part of the reinforcement of the geographical presence of HPS, thanks to the opening of the Singapore Office, 
the Asia and Middle East region has enjoyed a genuine expansion in terms of PowerCARD Project sales. The sales 
forces in this region have thus grown the client base of HPS with: 
• Empay (United Arab Emirates)
• NDB Bank (Sri Lanka)
• Veritas Pay (Philippines)
• Saudi Payments (Saudi Arabia)

The year 2019 also saw remarkable growth in sales of PowerCARD Projects in Europe, especially with the 
signature of a partnership with a Tier 1 European bank for the deployment of PowerCARD solutions to handle its 
portfolio of debit cards in Europe and Asia.

After the robust sales activities in Africa in 2018, driven by the signature of a major contract in South Africa, sales 
of PowerCARD Projects in the Africa region mainly concerned E-Wallet projects, thus reinforcing HPS’ positioning 
in this area.

2019 2018 CHANGE

POWERCARD PROJECT REVENUE IN MAD 149,269,001 177,689,584 -16.0%

Africa 94,954,996 124,091,535 -23.5%

Americas 2,722,889 8,588,822 -68.3%

Europe 21,141,048 19,330,716 9.4%

Asia / Middle East 30,450,067 25,678,512 18.6%

In terms of revenue, the deployment of major projects and the commercial performance of HPS in the Europe and 
Asia regions enabled the achievement of growth of +9.4% and +18.6%, respectively. For the Africa region, it should 
be recalled that 2018 saw a high volume of business, especially the major contract in South Africa.

Upselling 
In 2019, upselling stood out as a genuine growth lever, thus confirming the appropriateness of the group’s strategy 
to reinforce recurring income. This performance demonstrates the positioning of HPS’ offer of Solutions and 
underlines the level of loyalty of its clients and the degree of integration of PowerCARD solutions within their 
electronic money platforms. The commercial performance of upselling activities grew by 15.6% compared with 
2018.

2019 2018 CHANGE

UPSELLING SALES IN MAD 166,489,535 144,036,320 15.6%

Africa 66,116,749 59,425,602 11.3%

Americas 6,390,264 - n.s

Europe 44,164,999 33,913,597 30.2%

Asia / Middle East 49,817,524 50,697,122 -1.7%
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Backlog
At the end of 2019, the backlog was MAD 516 million, i.e. still at a satisfactory level. The interval between the 
signature of new contracts together with the deployment of current projects has resulted in a decline of 5.5% of 
the backlog compared with the previous year.

2019 2018 
CHANGE

IN MAD AS A % IN MAD AS A %

BACKLOG 516,459,391  546,281,341  -5.5%

Projects 119,621,213 23% 167,771,085 31% -28.7%

Upselling 110,624,619 21% 111,883,406 20% -1.1%

Maintenance 170,993,166 33% 160,682,232 29% 6.4%

Click fees 14,656,270 3% 14,613,951 3% 0.3%

Processing 100,564,123 20% 91,330,667 17% 10.1%

Analysis of charges
Thanks to its agile organisation and commitment to the operational efficiency of its activities, HPS has kept the 
evolution of its operating expenses below the growth of its business (+7.5% compared with 8.6%). Its activities 
are being carried out against a background of sustained development of human resources  and commercial 
momentum (opening of offices & reinforcement of sales forces). Despite this, HPS has managed to increase its 
operating margin considerably by 0.90 points compared with the previous year. 

CONSOLIDATED FIGURES IN MAD 2019 2018 CHANGE

Staff expenses 306,242,429 286,676,749 6.8%

Consumables purchased 84,461,142 84,234,655 0.3%

Purchases for resale 1,774,989 3,426,393 -48.2%

External expenses 139,497,796 119,740,516 16.5%

Other charges 10,338,185 8,298,031 24.6%

Taxes and levies 8,953,821 8,062,574 11.1%

Operating allowances 41,412,541 41,109,949 0.7%

OPERATING EXPENSES 592,680,904 551,548,867 7.5%

OPERATING INCOME 126,919,423 110,912,974 14.4%

OPERATING MARGIN AS A % 17.6% 16.7% 0.9%

Human resources 
At the end of 2019, HPS’ human capital had increased to 534 people, compared with 500 in 2018. Alongside the 
increase in workforces, 2019 saw the introduction of new salary Increases, as well as the mobilisation of teams 
as part of the R&D efforts. HPS is also continuing with its policy of remuneration and sharing added value, with 
variable pay rising by 2.9% at the end of 2019. 

2019 2018 CHANGE

HUMAN RESOURCES IN MAD 306,242,429 286,676,749 6.8%

Existing staff 259,205,628 242,799,614 6.8%

Variable remuneration 36,734,477 35,714,376 2.9%

Other staff expenses 10,302,324 8,162,759 26.2%

WORKFORCE 534 500  

Services Business
For the Services Business, the year 2019 was marked by the renewal of several major contracts with existing 
clients. These late renewals only occurred in September and had a considerable impact on the year’s activities, 
resulting in a fall of 13.3%. 

2019 2018 CHANGE

HPS SERVICES IN MAD 108,178,244 124,835,187 -13.3%

Contribution to consolidated operating revenue 15.0% 18.8% -3.8 pt

The commercial efforts brought to bear for the renewal of these contracts, supported by the reorganisation of the 
sales force, has enabled the removal of the ceilings from the contracts and their extension over a longer term, 
thus paving the way for sustained future growth. 

In addition to these achievements, the Services Business has expanded its client base with new reference listings 
with major French groups (TF1, Vinci, PMU, EDF, Allo Pneu, etc.).

This commercial momentum is the result of the organisation of the Services Business with its expanded 
geographical footprint in France. The Services BU now covers the largest French regions, with a presence in 
Switzerland and the possibility of entering the Belgian market through its representative office in Lille. 

Switching
After the successful migration of all financial operators in Morocco to the HPS Switch platform in 2018, 2019 saw 
the completion of the Switching Mobile platform for mobile payment, with the first transactions processed. To this 
end, HPS Switch entered into a number of contracts with payment institutions during the year.
HPS Switch now encompasses the entire payment ecosystem in Morocco (regulators, banks, payment institutions, 
telephone operators and fintech players) and provides a reliable and secure platform, equipped with agile 
technology capable of supporting the future development of payment at national level.
The trend that has characterised this year has resulted in a rise of 6.7% in switching revenue, supported by 
the continuous development of electronic money in Morocco but also by the strong growth in interoperable 
transactions processed by HPS Switch: +7.5% for withdrawals and +29% for payment transactions.  

Payment
2019 saw the recognition of the first recurring income from the management of electronic money transactions of 
the Société Générale Group subsidiaries in Africa. In 2019, this project, which covers 13 countries, was rolled out 
across all the countries concerned, with production launched in 2 countries followed by a gradual increase to full 
deployment. 
In parallel to the start of production of its first contract, Société Générale in Africa, the Processing/Payment 
Business has managed to attract new clients, with the signature of a contract for managing the payment methods 
of a major franchise operator in the Middle East, boasting over 4,500 points of sale around the world. HPS has 
also been selected by a tier 1 European banking group for the management of its Corporate cards in processing 
mode. HPS is thus reinforcing its presence in its historical markets (Africa and Middle East) and rolling out its 
payment offering in SaaS mode with global banking service references in Europe.

Microfinance
In 2019, the Processing Business concluded an initial contract as part of its offering for microfinance institutions 
with the ALAFIA consortium, which comprises forty-four microfinance bodies, whose members are to launch the 
management of their banking transactions in processing mode on the PowerCARD platform.
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Other cost elements and consolidated income
2019 was also marked by USD/MAD parity that was detrimental to the business of HPS and by the introduction of 
the social solidarity contribution. These elements restricted the progress of net income to 4.1% for the year 2019. 
Moreover, the drop in the contribution of equity affiliates had a further negative impact on the net result of the 
HPS Group.

IN MAD M 2019 2018 CHANGE

 Financial expenses and income -6,305,297  -76,938  n.s

 PROFIT ON ORDINARY ACTIVITIES FOR 
CONSOLIDATED COMPANIES 

120,614,126 110,836,037 8.8%

Extraordinary revenues and expenses -4,612,673 -2,670,800 n.s

Income taxes -29,114,774 -24,687,593 17.9%

NET PROFIT FOR CONSOLIDATED COMPANIES 86,886,679 83,477,643 4.1%

Share in earnings from equity affiliates 10,600,607 12,444,860 -14.8%

Allocations to acquisition adjustment depreciations -3,690,912 -3,690,912 0.0%

CONSOLIDATED NET INCOME 93,796,375 92,231,592 1.7%

NET MARGIN 13.03% 13.92% -0.89 pt

Investment and financing
During 2019, HPS rolled out several major projects in its various regions of activity. The size and importance of 
these projects is reflected in the level of WC committed during the year. In fact, the scale of these projects requires 
more generous implementation deadlines and therefore more widely spaced invoicing milestones. 

In addition, HPS disbursed the remaining amount for the purchase of the Switch business in Morocco, which 
explains the considerable rise in cash flows connected with the investment operations carried out.

ELEMENT OF THE TABLE OF CASH FLOWS IN MAD 2019 2018 CHANGE

 NET INCOME  93,796,375 92,231,592 1.7%

SELF-FINANCING CAPACITY OF CONSOLIDATED COMPANIES 109,893,714 103,843,310 5.8%

Of which change in operational working capital requirement -61,024,039 -20,184,284 n.s

 NET CASH FLOW FROM OPERATING ACTIVITIES 48,869,674 83,659,026 -41.6%

Of which acquisition of tangible and intangible fixed assets -30.429.281 -11,747,245 n.s

Of which acquisition of tangible and intangible fixed assets - 40,948 n.s

CASH FLOWS FROM INVESTING ACTIVITIES -30.429.281 -11,706,297 n.s

Of which dividends paid to shareholders of parent company -35,179,950 -28,143,960 25.0%

Other -336,667 -56,442 n.s

Changes in borrowings -19,210,542 -15,517,186 23.8%

 CASH FLOWS FROM FINANCIAL OPERATIONS -54,727,159 -43,717,568 25.2%

Conversion adjustment -1,140,883 -1,452,188 -21.4%

 INCREASE (DECREASE) IN CASH ACCOUNT -37,427,648       26,782,972 n.s

 CASH AND CASH EQUIVALENTS AT YEAR-START  122,893,992 96,111,020 27.9%

 CASH AND CASH EQUIVALENTS AT YEAR-END  85,466,344 122,893,992 -30.5%

Consumables purchased
Subcontracting in 2019 grew by 6.8% compared with the previous year. The development of human capital, in 
terms of both workforce and expertise, through training, is enabling greater internalisation and the alignment of 
production and development costs with volumes of business. 

2019 2018 CHANGE

CONSUMABLES PURCHASED IN MAD 84,461,142 84,234,655 0.3%

Subcontracting 77,216,039 72,279,852   +6.8

Other consumables purchased 7,245,103 11,954,803   -39.4%

External expenses
The commercial momentum that has enabled the reinforcement of HPS’ client base with some of the world’s 
leading companies has also resulted in a rise in commercial expenses. To this end, 2019 was marked by 
the holding of the 8th edition of the PowerCARD Users Meeting, involving over 400 experts of 70 different 
nationalities to address innovations in the payment industry and PowerCARD solutions.

The rise of 16.5% in external expenses is also due to the reinforcement of HPS’ geographical presence and the 
opening of new offices, as well as the extension of certain work spaces (Paris, Dubai, Aix-en-Provence).

Some of the elements that have contributed to the increased external expenses include the implementation of 
the Business Continuity Plan (BCP), which led to the development of a working environment for the teams at HPS 
(administrative premises, technical facilities, IT infrastructure, etc.) during 2019.

2019 2018 CHANGE

EXTERNAL EXPENSES IN MAD 139,497,796 119,740,516 16.5%

Sales expenses 41,065,103 37,515,580 9.5%

Travel expenses 25,680,359 17,349,100 48.0%

Other external expenses 72,752,334 64,875,836 12.1%

Other operating expenses
Taxes

At the end of 2019, taxes and duties totalled MAD 8.9 million, associated with HPS’ regular operations in the 
various countries where the Group is subject to withholding tax.

Operating allocations

Between 2018 and 2019, operating allocations remained stable. However, there was a rise of MAD 3.9 million in 
allocations for fixed assets to take account of the investments permitted within the framework of the BCP. 

As part of the hedging of its operational risks, HPS reinforced its provisions for elements of current assets in 2019 
(clients and stock) and moderated its hedging of risks and miscellaneous expenses, with allocations for risks and 
charges falling by MAD 7.3 million.
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Indicators of HPS holdings
Global Payment Services (GPS)
HPS holds 25% of the share capital of Global Payment Services (GPS). GPS is a limited liability company, based 
in Bahrain. Established in 2004, GPS began its commercial activities in October 2006. Its activities consist in 
providing electronic solutions as an SaaS model, as well as customising payment cards for the Middle East region. 

The 2019 accounts audited by Ernst & Young show revenue rising by +4.8%. Net income fell by 8.4% essentially 
due to the increase in amortisation charges connected with the investments made, especially for the new 
premises.

GPS INDICATORS IN BHD 2019 2018 CHANGE

Operating revenue 3,764,000 3,592,000 4.8%

Net income 1,304,000 1,423,000 -8.4%

ICPS
HPS created ICPS in partnership with the Mauritius Commercial Bank (MCB) in 2008 and holds 20% of the capital. 
The operational start-up of ICPS took place in the 2009 financial year.

ICPS’ mission is to be a major player in the processing sector for the Indian Ocean region. The company offers 
a set of services, covering the whole electronic payment chain, as an SaaS model. ICPS has also set up a card 
personalisation centre.

For the financial year from 1 July 2018 to 30 June 2019, revenue grew by almost 14.0% and net income fell by 
49.0%. It should be noted that the year 2018 (running from 1 July 2017 until 30 June 2018) was exceptional in 
terms of net margin.

ICPS INDICATORS IN MUR 2019* 2018 CHANGE

Operating revenue 295,066,641 258,910,542 14.0%

Net income 26,277,070 51,540,022 -49.0%

*Financial statements drawn up on 30 June

Performance of subsidiaries and affiliates 
Key indicators of subsidiaries 
HPS Switch
The subsidiary HPS Switch generated turnover of MAD 60 million, giving net income of MAD 20 million at the end 
of 2019.

HPS SWITCH INDICATORS IN MAD 2019 2018 CHANGE

Operating revenue 60,255,949 56,583,795 6.5%

Net income 20,274,250 17,776,944 14.0%

acpqualife
At the end of 2019, the subsidiary acpqualife generated operating income of EUR 15 million, a fall of 5.1%, giving 
net income of EUR 193,000.

ACPQUALIFE INDICATORS IN EURO 2019 2018 CHANGE

Operating revenue 15,192,512 15,540,355 -2.2%

Net income 193,199 541,511 -64.3%

acpqualife Switzerland
In 2019, acpqualife Switzerland generated operating income of CHF 321,000, giving net income of CHF 63,000.

ACPQUALIFE SWITZERLAND INDICATORS IN CHF 2019 2018 CHANGE

Operating revenue 321,658 459,643 -30.0%

Net income 62,827 151,457 -58.5%

HPS Singapore 
At the end of 2019, the subsidiary HPS Singapore generated turnover of SGD 2 million, with net income of 
SGD -109,000.

HPS SGP INDICATORS IN SGD 2019 2018 CHANGE

Operating revenue 2,044,539 1,953,597 4.7%

Net income -109,223 -42,949 n.s

HPS Europe
HPS Europe’s activities in 2019 were marked by total operating income of EUR 1.3 million and net income of 
EUR 12,000.

HPS EUROPE INDICATORS IN EURO 2019 2018 CHANGE

Operating revenue 1,310,217 1,118,941 13.7%

Net income 12,362 25,974 -52.7%
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It should be noted that the start of 2020 saw the spread of the COVID-19 (coronavirus) pandemic.

Owing to the nature of its activities, the implementation of a business continuity plan within HPS in the event of 
a serious accident or catastrophe is a fundamental priority. The aim is to be able to ensure clients and partners a 
seamless transition, thereby allowing users to continue their payments.

In view of the recent uncertainties regarding the COVID-19 (coronavirus) pandemic, HPS launched its business 
continuity system in early March for all its offices around the world and took the necessary steps to ensure the 
smooth running of all its activities at national and international level, while maintaining the security of its 
colleagues and service providers.

In particular, HPS has introduced the following measures:

• Establishment of a Crisis Management Committee and holding of daily meetings to monitor the situation, with 
the implementation of appropriate action plans.
•  Cancellation of all trips to at-risk countries from 2 March 2020.
•  Cancellation of all trips from 12 March 2020 and repatriation of all colleagues to their respective countries.
•  Quarantining of all repatriated colleagues and introduction of daily individual health monitoring.
•  Reinforcement of hygiene measures within its premises (raising the awareness of colleagues and service 

providers, distribution of hand sanitiser to all colleagues, regular disinfection of HPS premises, etc.).
•  Activation of remote connection protocol for production environments and teleworking for all employees from 

16 March 2020.

Thanks to the implementation of the plan, HPS has continued to provide an uninterrupted service for all its 
clients, whose activities have carried on in optimal fashion.

The healthcare emergency connected with the COVID 19 epidemic did not lead to any adjustments to the 
company and consolidated accounts as at 31 December 2019, nor jeopardised the business continuity of the 
company. 
Moreover, it would be premature to measure the effects of the pandemic on business for 2020, and work is 
underway to estimate the impact on budget forecasts.

Important events occurring between the closing date and that of the 
annual financial report, and development prospects

SIGNIFICANT EVENTS SINCE YEAR-END
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HPS’ CSR Policy
A long-standing commitment to CSR

With the aim of turning HPS into an innovative company, of international standing, the company management 
quickly decided to instil a responsible business dynamic, with HPS able to develop and conquer market shares 
while having a positive impact on all the stakeholders with which it interacts.

With strong values of social and societal responsibility in its DNA, HPS has made this commitment one of the 
pillars of its corporate culture, focusing on improving working conditions and professional relations, while 
promoting equal opportunities, societal engagement and environmental protection. 

To ensure its activities are effective, the company has decided to structure its interventions mainly around the 
areas of education, training and professional integration, which are the bedrocks of future development and the 
creation of shared value.

In 2015, HPS set up its Foundation to carry out the majority of its activities in the education sphere. By creating 
an entity entirely dedicated to its commitment, HPS was seeking to maximise the impact of its actions. A genuine 
source of cohesion, the company’s commitment in the field of Social Responsibility has served as a vehicle for 
involving colleagues, especially through project support and mentoring activities.

The company’s commitment and CSR policy were quickly recognised and rewarded, since HPS was one of the first 
Moroccan companies to obtain the CSR Label from the CGEM (General Confederation of Moroccan Companies) in 
2012; it was then renewed in 2017.

Human capital 
A cornerstone of the HPS development strategy

In order to continue its development as a technologically innovative business and make HPS into a globally 
respected firm, the group's management set human capital at the heart of their concerns, in order to turn our 
colleagues’ commitment into one of the company’s strategic pillars.

With a strong culture based on values such as excellence, responsibility, solidarity, a passion for innovation and 
integrity, HPS is striving to establish favourable conditions to offer its colleagues an inspiring and fulfilling 
working environment and enable them to succeed on both a professional and personal level.

In order to support this goal, HPS has implemented a Human Resources policy that relies on recruitment, the 
management of skills, training, remuneration, internal promotion, diversity and ethics. This policy, which has its 
own roadmap, is assessed regularly to ensure its effectiveness

A gradual evolution towards parity 
As regards gender diversity, HPS has made a firm commitment to raising the number of women in its overall 
workforce to 50% by 2050. Currently, 30% of the total workforce is made up of women.

Diversity — an asset for the company
Our 534 colleagues, who make up the overall HPS workforce and come from 18 different countries, play a key role 
in the creation of the company's cultural wealth. A genuine factor behind top performance, HPS considers diversity 
to be an asset that, through different processes, helps expand the spectrum for reflection and improve creativity.

2017 2018 2019

BREAKDOWN OF WORKFORCE BY GENDER

Women 111 135 159

Men 338 365 375 

TOTAL WORKFORCE 449 500 534 

BREAKDOWN OF WORKFORCE BY BUSINESS

Solutions 289 334 353

Processing 39 44 50

Corporate Services 46 48 53

Services 75 74 78

PARITY BY BUSINESS

Solutions 20% 22% 24%

Processing 21% 18% 18%

Corporate Services 54% 52% 58%

Services 28% 36% 44%

TOTAL WORKFORCE 25% 27% 30%

RESPONSIBILITIES & COMMITMENTS

STAKEHOLDERS CHALLENGES & EXPECTATIONS MODE OF INTERACTION

Regulation and 
standardisation bodies

 •  Contributing to the development of payment and 
the emergence of new tools and new standards 

 •  Participation in major events in the sector 
•  Integration of bodies that publish 

payment standards

Clients that use means 
of payment (individuals)

•  Implementing reliable and cutting-edge solutions 
•  Monitoring technological and 

regulatory developments
•  Ensuring business continuity

• 24/7 support team
• PowerCARD Users Meeting
• PowerCARD Users Club
• Global payment industry events

Employees and 
future colleagues

•  Guaranteeing the health and 
security of employees

•  Establishing healthy labour relations 
and ensuring regular dialogue

•  Promoting diversity and equal opportunities
•  Promoting initiative and innovation
• Promoting sustainable employment

•  Newsletters
•  Mailings
•  Internal social network
•  HR conventions
•  Partnership with schools and universities 
•  Organisation of themed competitions 

(hackathon, boot camp, etc.)

Business partners
Suppliers 
Subcontractors

•  Respecting the interests of our 
suppliers and service providers

•  Guaranteeing business ethics
•  Sharing our expertise to help our partners

•  Organisation of themed competitions 
(hackathon, boot camp, etc.)

Investors & financial partners • Providing reliable financial information 
• Ensuring impeccable governance 

•  Publishing financial information on the website 
•  Organisation of conferences to present results 
•  Dissemination of sensitive information 

within regulatory deadlines

Civil society 
Contributing to the economic and 
social development of the various 
components of the company

HPS Foundation 
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2017 2018 2019

BREAKDOWN OF WORKFORCE BY CATEGORY

Female executives 104 127 146

Female non-executives 7 8 13

TOTAL WOMEN 111 135 159 

Male executives 328 354 364

Male non-executives 10 11 11

TOTAL MEN 338 365 375 

CULTURAL DIVERSITY

Nationalities within the Group 14 14 18

Facilitating integration
The diversity policy in the broadest sense also applies at HPS. Aware of the issues of disability, the company 
workforce contains disabled engineers and experts, and HPS takes great pains to facilitate their integration.

A commitment to creating lasting employment
HPS encourages lasting employment, with all colleagues on open-ended contracts.

Recruitment, a primary source of innovation
In order to satisfy its growth dynamics and continue to attract talents, HPS has a dedicated HR development team, 
which meets candidates through various forums and ensures they are properly integrated into the group.

Development of skills
In a constantly evolving technological sector, it is crucial for employees to receive training in the most recent 
technologies to enable them to continue to offer innovative solutions to their clients. In creating the HPS 
Academy in 2007, the company was seeking to invest heavily in specific training courses, structured around 
payment solutions based on the PowerCARD product. These courses were designed for all colleagues, however 
long they had been at the company. 
With a view to developing the skills of its colleagues, HPS also invests in general training, with a budget of almost 
2% of the wage bill.

Dialogue & labour relations
HPS enjoys good labour relations based on constructive and regular dialogue with its staff representatives. The 
company has a procedure to define the organisation of labour relations. It is structured in the form of discussion 
meetings that are the object of a signed memorandum of understanding.

2017 2018 2019

BREAKDOWN BY TYPE OF EMPLOYMENT CONTRACT

Fixed-term 0 0 0

Open-ended 449 500 534

TOTAL WORKFORCE 449 500 534 

BREAKDOWN OF WORKFORCE BY LENGTH OF SERVICE

0 to 2 years 197 218 224

Between 2 and 5 years 81 105 133

Between 5 and 10 years 107 98 81

Between 10 and 20 years 57 72 87

20 years or more 7 7 9

EMPLOYEE TURNOVER WITHIN HPS

Recruitment 91 124 136

Resignations 31 65 89

Dismissals 3 3 1

OCCUPATIONAL HEALTH AND SAFETY

Workplace accidents 1 1 0

LABOUR RELATIONS

Strike days 0 0 0

Number of staff representatives 16 16 19

TRAINING & SKILLS DEVELOPMENT

Total days of training 1,596 1,442 1,674

Total hours of training (6h/day) 9,577 8,653 10,043

TRAINING TIME BY TYPE OF SKILLS

Technical skills (%) 67% 52% 39%

Soft skills (%) 22% 29% 22%

Management (%) 11% 19% 39%
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A commitment to training the generations of tomorrow
With the firm belief that progress cannot be achieved without sharing, HPS has a long-standing commitment to 
education and professional integration, through various actions conducted by its Foundation regarding academic 
growth, the promotion of technology among primary school pupils and students, and humanitarian initiatives to 
benefit needy or vulnerable pupils and students.

A ‘win-win’ situation for all
As part of its desire to improve the quality of public teaching, a tripartite partnership has been launched by the 
Foundation for the implementation of a twinning scheme between a public school sponsored by HPS and a 
private school. The objective of this partnership is to encourage social mixing, through exchanges between the 
pupils, teachers and administrative staff of the two establishments.  During the school year, 450 pupils benefited 
from the scheme by taking part in extracurricular activities run by teachers and HPS employees on the themes of 
astronomy, computer coding or robotics.

This initial experiment resulted in the signature of a framework agreement between HPS and the National 
Education Provincial Department of Aïn Chock Casablanca, which will subsequently allow other public schools to 
benefit from this initiative.

Promoting technology to young people
With a desire to promote technology among younger generations, the HPS Foundation, together with the Al 
Akhawayn University, has participated in various robotics competitions to the benefit of schoolchildren and 
students. It has also contributed to environmentally-oriented technological projects, such as the creation of the 
Moroccan solar-powered car by students from the Ecole des Mines in Rabat or the solar house by students from 
the Al Akhawayn University in Ifrane.

Promoting school attendance among the very young
In order to encourage school attendance, especially with young girls in city outskirts or certain rural areas, the 
HPS Foundation relies on around ten local partner associations to build and equip preschool classes, provide 
remedial classes, organise medical caravans and distribute bicycles.

Sport, a vehicle for social inclusion
During the year, the HPS Foundation also opened a TIBU Basketball centre in Hay Mohammadi, alongside the TIBU 
association, which seeks to promote basketball among young people as a vehicle for education and social inclusion. 
Comprising 3 basketball pitches, this new centre allows 120 young people to benefit from 3 training sessions per 
week, 3 apprenticeships and academic support classes.

Colleagues with a social commitment
Driven by a desire to generate a positive impact among young generations, HPS encourages its employees to take 
part in the activities carried out by the Foundation.
The company’s directors regularly meet the needs of business schools, universities and associations seeking senior 
staff, whose career paths can inspire young people.
HPS employees are also heavily involved in a project conducted by the Foundation in partnership with the Heure 
Joyeuse Association. 
The project run by Heure Joyeuse seeks to enable young people without a diploma or training to aspire to a better 
future, through professional integration. The Association’s Professional Orientation and Integration Cell welcomes 
young people and trains them in soft skills to make them employable. HPS employees intervene on a voluntary 
basis in training sessions to talk to young people, help them improve their presentation, write a CV or conduct 
themselves appropriately in the corporate world.

Environmental protection policy 
In view of its service-based activities, HPS has indirect impacts on the environment associated with the travel and 
activities of the men and women who contribute to the development of its business.

With the aim of contributing to the reduction of its environmental impact, the company has launched several 
initiatives such as the virtualisation of servers, which helps optimise the use of servers and their consumption of 
electricity, the installation of low-energy consumption LED lamps or the introduction of shared printers.

The company has also introduced a videoconference system to encourage employees to limit their travelling and 
thus reduce their carbon footprint.  
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Relations with suppliers
HPS’ CSR policy covers not only social and societal aspects but also seeks to extend the group’s values to all the 
partners and suppliers with which the company interacts. HPS thus requires all of its suppliers to respect human 
rights, ensure the protection and safety of their employees, respect the minimum legal age for employment and 
adhere to competition rules. 

An ethical approach to doing business   
In its capacity as a responsible actor and citizen, HPS must be exemplary in terms of respecting values of 
ethics and integrity within the context of its activities. These values are an absolute priority, which requires the 
establishment of a strict framework and monitoring. HPS ensures adequate directives are disseminated within its 
organisation for: 
-  Combating corruption
-  Tackling fraud and anti-competition practices 
-   Ensuring information security and the protection of personal data 
-  Maintaining a responsible client relationship
-  Guaranteeing a responsible purchasing policy 

An exemplary approach to ethics and professional conduct

Governance system
Governance plays a role of strategic importance for HPS, through its open corporate culture and positioning as a 
benchmark in a highly strategic industry. From creation, through opening up its capital, stock market listing and 
international development, HPS has regularly enhanced its governance system through the bodies and expertise 
required for the creation of lasting and fairly shared value. 

Board of Directors 
The Board of Directors is responsible for the Group’s management and administration. It determines business 
strategies and oversees their implementation. It also makes decisions regarding the Group’s main strategic, 
economic, financial or technological approaches, and any other matters within its purview in accordance with the 
law.

Composition of the Board of Directors

NAME MANDATE FUNCTION TERM OF OFFICE TERM END DATE

Mohamed HORANI President of the BoD Executive 6 years OGM / 2021 Accounts

Abdeslam ALAOUI SMAILI Executive Director Executive 6 years OGM / 2021 Accounts

Samir KHALLOUQUI Executive Director Executive 6 years OGM / 2021 Accounts

Phlippe VIGAND Executive Director Executive 6 years OGM / 2021 Accounts

Christian COURTES Executive Director Executive 6 years OGM / 2021 Accounts

Driss SABBAHE Non-executive director Non-executive 6 years OGM / 2021 Accounts

Anne LOFTON-COBB Non-executive director Independent 6 years OGM / 2021 Accounts

Isabel AGUILERA NAVARRO Non-executive director Independent 3 years OGM / 2021 Accounts

Hassan LAAZIRI Non-executive director Independent 6 years OGM / 2021 Accounts

Pierre André POMERLEAU Non-executive director Independent 6 years OGM / 2021 Accounts

 
The Board of Directors is composed of 10 directors, with women making up 20% of the entire board and 40% of 
the non-executive directors.

GOVERNANCE

Specialised committees set up by the Board of Directors
In order to support the Board of Directors in the achievement of its missions, HPS has established two specialised 
committees with precise prerogatives and compositions suitable for their objectives. 

Appointment and Remuneration Committee 
The Appointment and Remuneration Committee implements the universal ethical principles of corporate 
governance. The Committee considers and issues recommendations, in particular with respect to the appointment 
of any HPS executives and executive directors, as well as succession plans for HPS executives. The Committee also 
makes recommendations to the Board of Directors regarding the remuneration and welfare system for executives 
and members of the executive committee, the HPS general policy regarding employee share ownership plans and 
any proposed plans, and Director remuneration.

Audit Committee 
The Audit Committee assists the Board of Directors with internal monitoring matters, notably by ensuring that 
the internal control system and the measures put in place allow for the monitoring and controlling of Group 
risks, and ensuring that the financial information provided to the Board of Directors and third parties is reliable 
and accurate, so as to protect the interests of shareholders and all partners. The audit of the company and 
consolidated accounts is carried out by the Audit Committee before submission to the Board of Directors.

The Audit Committee is composed exclusively of non-executive directors with no particular ties with HPS.

Executive Committee 
The Executive Committee was set up to monitor and manage the Group’s operational performance. Its main duties 
are to translate the strategic approaches defined by the Board of Directors into operational action plans, to assist 
General Management in the definition of the Group’s priorities, to monitor operational performance and to set up 
action plans. In essence, the Executive Committee is a working body dedicated to the management of the Group’s 
operations, reporting directly to the Chairman of the Board of Directors.
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Presentation of the Independent Directors List of Directors’ mandates 

Mr. Mohamed HORANI 

ENTITY MANDATE 

HPS Europe Chairman of the Board of Directors

HPS Switch Chairman of the Board of Directors

ICPS Director

ANRT* Director

*Agence Nationale de Réglementation des Télécommunications [National Telecommunications Regulation Agency]

Mr. Samir KHALLOUQUI 

ENTITY MANDATE 

HPS Europe Director

HPS Switch Director

ICPS Director

Mr. Abdeslam ALAOUI SMAILI 

ENTITY MANDATE 

HPS Europe Director

Mr. Philippe VIGAND

ENTITY MANDATE 

acpqualife Chairman

HPS Switch Director

Mr. Hassan LAAZIRI

ENTITY MANDATE 

CDP Invest PME (formerly CDG Capital Private Equity) Director and CEO

Fonds Capmezzanine Managing Director

Fonds Capmezzanine II Chairman of the Management Board

Fonds ACAMSA Managing Director

PREV INVEST SA Director

Folly Fashion Director1

Maymana Traiteur Director2

SCE Chemicals Director2

LMPS Director2

1. Representative of Fonds Capmezzanine
2. Representative of Fonds Capmezzanine II

Mr. Pierre André POMERLEAU

ENTITY MANDATE 

AIXOR Director

As of the date of publication of this document (30 April 2019), the mandates of Ms. Anne LOFTON-COBB, Ms. Isabel 
AGUILERA NAVARRO and Mr. Driss SABBAHE were unavailable.

Anne LOFTON-COBB
Independent director 
& member of the 
Audit Committee

Nationality: French
Initial HPS mandate: 2013
Renewal of mandate: 2015
Expiry date of current mandate: 
Ordinary general meeting called 
to approve the 2021 accounts

Ms. LOTFON-COBB has extensive experience in the 
financial and payment systems sector. She started 
her career at Crédit Agricole and notably headed the 
introduction of the bank’s first ATMs and the launch of 
its first traveller’s checks. She then went on to hold the 
position of Managing Director at Eurocard International 
joining Visa as Chairman of Visa International for the 
CEMEA regions, where she remained for 13 years.  Anne has 
been a director at HPS since 2013.

Isabel AGUILERA 
NAVARRO  
Independent Director

Nationality: Spanish
Initial HPS mandate: 2019
Expiry date of current mandate: 
Ordinary general meeting called 
to approve the 2021 accounts

Ms. AGUILERA NAVARRO has over 15 years’ experience 
in several major new information technology companies 
(Olivetti, Compaq, Hewlett Packard and Airte). She has held 
the post of Managing Director at Alphabet Inc. (formerly 
Google) for Spain and Portugal. She has also been the 
Chair of various groups: General Electric Spain and 
Portugal, Dell Computer Spain. Ms. AGUILERA NAVARRO has 
been named one of the “Top 25 Senior Managers in Europe” 
by The Financial Times and one of the “50 Most Influential 
Executives in the World” by Fortune magazine.

Hassan LAAZIRI 
Independent director 
& Chairman of the 
Audit Committee

Nationality: Moroccan
Initial HPS mandate: 2013
Renewal of mandate: 2015
Expiry date of current mandate: 
Ordinary general meeting called 
to approve the 2021 accounts

Mr. LAAZIRI is the Managing Director of CDG Invest PME 
(formerly CDG Capital Private Equity). He contributed to 
the creation and launch of the company, which today has 
more than $250m in funds under management. Hassan 
has almost 20 years’ experience in the capital investment 
sector in Morocco and is a member of the board of 
directors at a number of companies. 

Pierre André 
POMERLEAU
Independent director 
& member of the 
Audit Committee

Nationality: Canadian
Initial HPS mandate: 2006
Renewal of mandate: 2016
Expiry date of current mandate: 
Ordinary general meeting called 
to approve the 2021 accounts

Mr. POMERLEAU is a leading pioneer in capital risk in 
Quebec with more than 30 years’ experience in the sector. 
He has been involved in more than 125 investment 
operations in industrial and service companies in 
Canada and worldwide. Pierre André has been director 
of the Institute of Certified Management Consultants, 
the National Association of Industrial Commissioners of 
Quebec, and the South Shore Chamber of Commerce and 
Industry. 
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Directors’ independence criteria
HPS has been a pioneer in the appointment of independent directors to its Board of Directors. When choosing its 
independent directors, HPS has attempted to select people with the required technical and managerial skills, plus 
knowledge of the payment industry.

At the end of 2019, HPS had 5 non-executive directors, 4 of whom had no conflict of interest with, or stake 
in the share capital of, HPS. With regard to article 41-bis of law 20-19, a director shall satisfy all the required 
independence criteria. 

Directors’ remuneration
The attendance fees that may be granted to the Board of Directors are determined by the Ordinary General 
Meeting, with their distribution the responsibility of the Board of Directors. They are provided solely to non-
employee, independent directors.

The Ordinary General Meeting of 28 June 2019 set the total amount of attendance fees as MAD 780,000 for the 
2019 financial year.

Remuneration of executives
The overall remuneration package (including social security contributions) awarded to the directors of HPS who 

are members of the Executive Committee for the year 2019 totalled MAD 30 million. 

Meetings and tasks of the board of directors during 2019

DATE AGENDA ATTENDANCE RATE

19/03/2019 Approval of accounts closed on 31/12/2018 90%

19/03/2019 Co-opting of a new director Resolutions of the Remuneration Committee 90%

07/05/2019 Situational analysis for the 1st quarter of 2019 90%

20/05/2019 Future HPS offices in Morocco 70%

24/05/2019 Calling the Ordinary General Meeting 100%

20/09/2019 Closing of accounts for 1st  quarter of 2019 90%

20/09/2019 Authorisation for an increase in HPS’ stake in the capital of GPS 90%

16/10/2019 Situational analysis for the 3rd quarter of 2019 70%

17/12/2019 Approval of the 2020 budget 90%

Relations with shareholders 
HPS has a web portal that shows its business activities and executive team and includes a section dedicated to 
financial information (https://www.hps-worldwide.com/investor-relations/). 

The shareholders and partners of HPS have all the publications at their disposal (annual report, press releases, 
presentations of results), in French and English. HPS also regularly participates in conferences and meetings with 
investors in Morocco and overseas.

At the end of the board meeting for the closure of the accounts, HPS systematically publishes a press release in 
accordance with regulatory deadlines and holds a press conference (annual and half-yearly) open to shareholders, 
investors, journalists and capital markets communities. 

HPS has a dedicated team at the disposal of its shareholders and investors, which may be contacted at invest@
hps-worldwide.com

List of communications published during 2019

DATE TITLES/SUBJECT 

29/11/2019 Indicators for 3rd quarter of 2019

13/11/2019 HPS obtains ISO 27001 certification, ensuring greater security for its clients in line with international standards

09/11/2019 Partnership with SIA to reinforce card payment activities in Greece

24/09/2019 2019 Half-Year Results

30/08/2019 Indicators for 2nd quarter of 2019

28/05/2019 Indicators for 2nd quarter of 2019

21/03/2019 2018 annual indicators

11/02/2019 Société Générale selects HPS to develop its payment operations in Africa



46 2019 ANNUAL FINANCIAL REPORT 472019 ANNUAL FINANCIAL REPORT

Reports 
and financial 
accounts

03
2019 ANNUAL FINANCIAL REPORT



48 2019 ANNUAL FINANCIAL REPORT 492019 ANNUAL FINANCIAL REPORT

This financial report contains all the elements of the management report as stipulated in law 17-95 and 
supplemented by laws 20-19.

Financial report and management report concordance tables

Compulsory statements as regards the management report 

Company position during the year just ended — Business analysis (Page 21)

Transactions carried out during the financial year — Key events during 2019 (Page 20)

Development prospects (Page 30)

Trade payables payment schedule – ETIC (statement of additional disclosures) for consolidated accounts: trade 
payables schedule (Page 69)

Acquisition of a stake in a subsidiary — None

Difficulties encountered — None

Results achieved — Operational review (Page 25)

Calculation of distributable profit — Other cost elements and consolidated result (Page 27)

Proposal to allocate profits — Draft OGM resolutions (Page 81)

Financial position of the company and its future prospects – ETIC (statement of additional disclosures) for 
consolidated accounts: future prospects (Pages 21-27)

Important events occurring between the closing date and that of the management report (Page 30)

Changes to the presentation of the annual accounts and valuation methods. — None

Activities and results of the subsidiaries and their contribution to company profit — Performances of HPS stakes 
(Pages 28-29)

Indication of acquisitions of subsidiaries, stakes or control of other companies – None

List of subsidiaries and stakes with an indication of the percentages held at year-end – Scope of Consolidation 
(Page 52)

List of other transferable securities held in the portfolio — None

MANAGEMENT REPORT CONSOLIDATED ACCOUNTS

CONSOLIDATED BALANCE SHEET - ASSETS 

CONSOLIDATED BALANCE SHEET - ASSETS 31/12/2019 31/12/2018

 FIXED ASSETS  172,627,871    178,077,089   

 Goodwill  1,845,456    5,536,368   

 Intangible assets  88,799,088    98,528,887   

 Tangible assets  37,273,415    35,341,230   

 Financial fixed assets  1,910,271    1,573,604   

 Shares valued by the equity method  42,799,642    37,097,001   

 CURRENT ASSETS  933,477,821    877,857,626   

Inventory and work in progress  69,413,256    64,321,610   

Accounts receivable  710,894,693    638,678,471   

Deferred tax assets  3,762,976    3,113,250   

Other receivables and accruals  63,940,338    48,850,303   

Marketable securities - -

Cash assets  85,466,559    122,893,992   

 Total Assets  1,106,105,692    1,055,934,715   

CONSOLIDATED BALANCE SHEET - LIABILITIES 

CONSOLIDATED BALANCE SHEET - LIABILITIES 31/12/2019 31/12/2018

 SHAREHOLDERS’ EQUITY  413,576,939    356,496,799   

  Capital  70,359,900    70,359,900   

  Share premiums  31,623,410    31,623,410   

  Consolidated reserves  217,797,255    162,281,897   

  Consolidated income  93,796,375    92,231,592   

 Shareholders’ equity (Group share)  413,576,939    356,496,799   

MINORITY INTERESTS - -

 TOTAL SHAREHOLDERS’ EQUITY  413,576,939    356,496,799   

 LONG-TERM LIABILITIES  68,456,924    75,346,198   

Long-term financial liabilities  63,999,201    71,747,675   

Contingent advances - -

Provisions for risks and charges  4,457,723    3,598,522   

 CURRENT LIABILITIES  624,071,829    624,091,718   

Suppliers and related accounts  84,941,883    74,344,180   

Other payables and accruals  538,896,398    549,047,536   

Deferred tax liabilities  233,333    700,002   

Cash liabilities  215   -

TOTAL LIABILITIES  1,106,105,692    1,055,934,715   
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CCONSOLIDATED REVENUES AND EXPENDITURES ACCOUNT

CONSOLIDATED REVENUES AND EXPENDITURES ACCOUNT 2019 2018 Change

TURNOVER  683,684,278    616,683,910   10.86%

Changes in inventories  5,091,646    18,508,127   -72.49%

Capitalised production - - 0.00%

Other operating revenues  30,824,403    27,269,804   13.03%

OPERATING REVENUE  719,600,327    662,461,841   8.63%

Goods purchased for resale -1,774,989   -3,426,393   -48.20%

Consumables purchased -84,461,142   -84,234,655   0.27%

External expenses -139,497,796   -119,740,516   16.50%

Staff expenses -306,242,429   -286,676,749   6.82%

Other operating expenses -10,338,185   -8,298,031   24.59%

Taxes and levies -8,953,821   -8,062,574   11.05%

Operating allocations -41,412,541   -41,109,948   0.74%

 OPERATING EXPENSES -592,680,904   -551,548,867   7.46%

 OPERATING INCOME  126,919,423    110,912,974   14.43%

 Operating margin 17.64% 16.74% 0.89%

 Financial expenses and income -6,305,297   -76,938   8095.33%

 PROFIT ON ORDINARY ACTIVITIES FOR CONSOLIDATED 
COMPANIES  120,614,126    110,836,037   8.82%

Extraordinary revenues and expenses -4,612,673   -2,670,800   72.71%

Income taxes -29,114,774   -24,687,593   17.93%

 NET PROFIT FOR CONSOLIDATED COMPANIES  86,886,679    83,477,643   4.08%

Share in earnings from equity affiliates  10,600,607    12,444,860   -14.82%

Allocations to acquisition adjustment depreciations -3,690,912   -3,690,912   0.00%

CONSOLIDATED NET INCOME  93,796,375    92,231,592   1.70%

Minority interests - - 0.00%

NET PROFIT (GROUP SHARE)  93,796,375    92,231,592   1.70%

Net margin 13.03% 13.92%

Earnings per share  133.31    131.09   

CASH FLOW STATEMENT

CASH FLOW STATEMENT 31/12/2019 31/12/2018

 NET INCOME  93,796,375    92,231,592   

Elimination of net income and expenses without effect on available cash or not related to the 
business. - -

- Depreciation allocations  19,702,875    15,797,632   

- Change in deferred income taxes -1,143,132   -1,574,718   

- Gains or losses on disposal  2,956    19,969   

- Other net non-cash income (expenses)  3,622,813    3,748,522   

- Share in earnings from equity affiliates net of dividends received -6,088,172   -6,379,688   

Self-financing capacity of consolidated companies  109,893,714    103,843,310   

Dividends received from equity affiliates - -

Change in operational working capital requirement -61,024,039   -20,184,284   

 NET CASH FLOW PROVIDED BY OPERATING ACTIVITIES  48,869,674    83,659,026   

Acquisition of tangible and intangible fixed assets -30,429,281   -11,747,245   

Disposals of fixed assets net of tax -  40,948   

Disposal of investments in equity affiliates - -

Net consolidated company acquisition - -

 CASH FLOWS FROM INVESTING ACTIVITIES -30,429,281   -11,706,297   

Dividends paid to shareholders of parent company -35,179,950   -28,143,960   

Capital increase in cash - -

Other -336,667   -56,422   

Changes in borrowings -19,210,542   -15,517,186   

 CASH FLOWS FROM FINANCIAL OPERATIONS -54,727,159   -43,717,568   

Conversion adjustment -1,140,883   -1,452,188   

 INCREASE (DECREASE) IN CASH ACCOUNT -37,427,648    26,782,972   

 CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR  122,893,992    96,111,020   

 CASH AND CASH EQUIVALENTS AT END OF YEAR  85,466,344    122,893,992   

STATEMENT OF CHANGES IN EQUITY

STATEMENT OF CHANGES 
IN EQUITY CAPITAL SHARE 

PREMIUMS
CONVERSION 

ADJUSTMENTS 

RETAINED 
EARNINGS AND 
CONSOLIDATED 

INCOME 

TOTAL 
GROUP 
SHARE

MINORITY 
HOLDINGS TOTAL 

 Position on 31 December 2017  70,359,900    31,623,410    224,167    191,069,904    293,277,381   -  293,277,381   

Distribution of dividends - - - -28,143,960   -28,143,960   - -28,143,960   

Capital increase - - - - - - -

Net income for the year - - -  92,231,592    92,231,592   -  92,231,592   

Exchange rate differences - - - - - - -

Other changes - - -868,213   - -868,213   - -868,213   

Position on 31 December 2018  70,359,900    31,623,410   -644,046    255,157,535    356,496,799   -  356,496,799   

Distribution of dividends - - - -35,179,950   -35,179,950   - -35,179,950   

Capital increase - - - - - - -

Net income for the year - - -  93,796,375    93,796,375   -  93,796,375   

Exchange rate differences - - - - - - -

Other changes - - -1,536,284   - -1,536,284   - -1,536,284   

Position on 31 December 2019  70,359,900    31,623,410   -2,180,331    313,773,960    413,576,939   -  413,576,939   
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NOTES CONCERNING THE CONSOLIDATED ACCOUNTS
1. Group business 
The HPS Group is primarily involved in the field of electronic banking: software publishing, consulting, training, 
auditing and electronic payment processing for third parties.

2. Highlights of the year 
At the end of 2019, the HPS Group had consolidated revenue of MAD 719.6 million, an increase of 8.6% compared 
with the 2018 financial year.
Whilst maintaining investments in R&D of MAD 80.8 million as a recognised expense for the year, the Group 
succeeded in improving its operating profitability by 0.9 pts to 17.64% while its net margin fell by 0.9 pts to 
13.03%, due mainly to the negative exchange effect (USD/MAD).

3. Accounting principles and valuation methods 
The company accounts of the firms included in the scope of consolidation were used as the basis for preparing the 
consolidated accounts in accordance with the accounting rules and practices applicable in Morocco.
The main rules and methods of the Group are as follows:

3.1 Consolidation rules and methods
As provided for by the circular code of the Moroccan Capital Market Authority (AMMC), the HPS Group chose to 
present its consolidated accounts in accordance with the methodology of the National Accounting Council (CNC) 
relating to consolidated accounts (Notice No. 5).
Consolidated accounts are prepared using the individual accounts of the companies included within the scope of 
consolidation, after carrying out preliminary homogenisation and consolidation adjustments.

3.1.1 Methods and scope of consolidation
Companies over which the Group exercises direct or indirect exclusive control are fully consolidated. This is 
understood as companies over which the Group’s control exceeds 50%. Exclusive control is the direct or indirect 
power to guide the financial and operational policies of a company in order to take advantage of its activities.
Companies in which the group exercises a significant or direct influence are consolidated using the equity method. 
Significant influence is presumed to exist when HPS holds, directly or indirectly, 20% or more of the voting rights 
of an entity — unless it can be clearly demonstrated that this is not the case.
The consolidation scope of the HPS group is as follows, as on 31 December 2019 and 31 December 2018:

CONSOLIDATION SCOPE

SCOPE AT 31/12/2019 SCOPE AT 31/12/2018

COMPANY % 
of control

%
 of interest

Consolidation 
method

% 
of control

% 
of interest

Consolidation 
method

HPS 100% 100% Full 100% 100% Full

HPS EUROPE 100% 100% Full 100% 100% Full

ACPQUALIFE 100% 100% Full 100% 100% Full

ACPQUALIFE SWITZERLAND 100% 100% Full 100% 100% Full

HPS SWITCH 100% 100% Full 100% 100% Full

HPS SINGAPORE 100% 100% Full 100% 100% Full

GPS 25% 25% Equity 25% 25% Equity

ICPS 20% 20% Equity 20% 20% Equity

INVOLIA 0% 30% Excluded 0% 30% Excluded

The Group’s share in the ICPS, GPS, HPS Europe, HPS Switch, HPS Singapore and Acpqualife Switzerland companies 
was complete when they were created and therefore did not give rise to the recognition of goodwill.
Involia was excluded from the scope of consolidation due to the loss of significant influence following the 
liquidation of this company.
 
3.1.2 Closing dates
All consolidated companies close their annual accounts on 31 December, with the exception of ICPS, whose 
closing date is 30 June.

3.1.3 Conversion of subsidiary accounts into foreign currency
For subsidiaries whose currency is their local currency (ICPS and GPS), in which most of their transactions are 
denominated, their balance sheet is converted into dirhams on the basis of the exchange rates prevailing at 
the closing date. Their profit and loss statement is converted at the average exchange rate for the period. The 
resulting exchange differences are recorded as exchange differences included in the consolidated shareholder 
equity.
The accounts of foreign subsidiaries with financial autonomy (HPS Europe, Acpqualife, HPS Singapore and 
Acpqualife Switzerland) are also converted using the closing price method. Their balance sheet is converted into 
dirhams on the basis of the exchange rates prevailing at the closing date and their profit and loss statement is 
converted at the average exchange rate for the period. Exchange differences resulting from this method, both 
on the monetary or non-monetary items appearing on the balance sheet and on the items on the income and 
expenditures statement, are entered on the profit and loss statement under "Financial revenue and expenses".

3.1.4 Intangible assets 
Intangible assets primarily comprise the VISION software acquired as part of the Acpqualife takeover. This 
software is amortised over a period of 10 years. These assets also include the business acquired by HPS Switch in 
connection with the takeover of the Centre Monétique Interbancaire switching activity. This is a non-depreciable 
asset .
Research and development expenses incurred by the Group are expensed.

3.1.5 Tangible fixed assets
Tangible fixed assets are recorded at acquisition or production cost. Amortisation is calculated on a straight-line 
basis over the expected useful life, as follows:
. Construction 25 years
. Computer hardware 3 to 5 years
. Technical facilities, machinery and equipment 10 years
. Transport equipment 5 years
. Office furniture and equipment  5 to 10 years

Leasing operations are restated as acquisitions of assets when significant. They are recorded on the balance sheet 
as a fixed tangible asset and a corresponding loan, and on the revenue and expense statement as an amortisation 
allocation and a financial expense. In addition, capital gains on sale and leaseback transactions should be spread 
over the term of the contract, when the asset is taken over as part of a financing transaction. 
Gains on intra-group transfers are cancelled when they are significant. When the disposal of a fixed asset has been 
made by a fully consolidated company to a company accounted for by the equity method, the result of the sale is 
cancelled and offset against accrued charges and deferred income, up to the percentage of subsidiary ownership. 
The share in the gain or loss on disposals is included in the Group's consolidated income at the same rate as the 
amortisation period of the asset by the subsidiary.

3.1.6 Financial assets
Investments in non-consolidated companies are shown on the balance sheet at acquisition cost.
A provision for impairment may be set up after a case-by-case analysis of the financial situation of these 
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companies.
Receivables related to investments correspond to loans granted to companies in which the Group holds an 
interest and which are not consolidated by integration.

3.1.7 Inventories
Inventories consist of long-term work in progress and are valued at production cost. Any likely future loss incurred 
during the execution of a contract is provided for in its entirety.
Any profit estimated with sufficient security is recognised as partial net proceeds in proportion to the progress 
made within the performance of the contract. Benefits associated with contracts and licences for certain projects 
are taken into account on a partial net income basis.
Inventories also include, for certain projects, sales amounts of licences not yet billed as of 31 December 2018, 
which are valued at sale price.

3.1.8 Receivables and turnover
Receivables are recorded at nominal value. A provision for impairment is recognised for contentious claims and 
long-term receivables based on the risk associated with their recovery. 
Receivables (as well as debts) denominated in foreign currencies are valued at the exchange rate prevailing at 
the end of the financial year or period. Unrealised foreign exchange losses and unrealised gains are recognised in 
profit or loss.
Turnover is recorded at the time at which the service is provided to the customer. 
Contracts in progress on the closing date are accounted for using the partial net income method and are included 
in accounts receivable.

3.1.9 Marketable securities
Marketable securities are recorded at purchase price. A provision is recognised when the likely realisable value is 
less than the acquisition price.

3.1.10 Regulated provisions
Regulated provisions of a fiscal nature are cancelled upon consolidation.

3.1.11 Provisions for risks and charges
These provisions are valued at the closure of the accounts, intended to cover risks and charges made likely by 
events have have occurred or are in progress, the nature of which is specified but the occurrence of which is 
uncertain. 

3.1.12 Restatement of taxes
Income tax includes all taxes on income, whether due or deferred.
Deferred taxes resulting from the neutralisation of temporary differences introduced by tax rules and 
consolidation adjustments are calculated on a company-by-company basis.
The valuation of assets and deferred tax liabilities is based on how the Group expects to recover or settle the 
carrying value of deferred tax assets and liabilities, using the tax rates adopted or substantively adopted as of the 
closing date. All deferred tax liabilities are recognised. However, deferred tax assets are only recognised as assets 
on the balance sheet if recovery is likely.

3.1.13 Income from extraordinary activities
Statements of income and expenditure relating to extraordinary activities are intended to record revenues and 
expenses that are not related to normal operations or to the financial activity of the company and are therefore 
non-recurring.

3.1.14 Goodwill
The goodwill arising from the acquisition of a subsidiary is amortised over the term of the business plan used to 

determine the acquisition price.
The goodwill recognised on 31 December 2018 relates to the acquisition of acqualife, amortised over 10 years as 
from 1 July 2010.

3.1.15 Earnings per share
Consolidated net earnings per share are calculated based on the weighted average number of outstanding 
common shares throughout the year.

3.1.16 Cash flow statement
The cash flow statement is presented using the indirect method, whereby net income is adjusted to take into 
account the impact of non-monetary transactions, the change in working capital requirement related to activity, as 
well as income or expense items associated with cash flow relating to investing or financing.

3.1.17 Research tax credits
Research tax credits granted to French subsidiaries are recorded as a reduction of the tax expense for the year. 

3.2 Off-balance sheet commitments

GOODWILL IN KMAD 31/12/2018 Changes 31/12/2019

Gross Value 36,909 0 36,909

Depreciation -31,372 -3,691 -35,063

Net Goodwill 5,537 -3,691 1,846

FINANCIAL COMMITMENTS GIVEN OR RECEIVED OUTSIDE OF LEASING OPERATIONS

Year ending 31/12/2019

COMMITMENTS PROVIDED Amounts
at year-end

Amounts
at previous
year-end

* Deposits and guarantees   
* - BANKSOHAR SAOG  60,000    60,000   
* - BANK OF GHANA  511,200    511,200   
* - FINANCE AND TREASURY  36,000    36,000   
* - CENTRAL BANK OF THE U.A.E  697,620    697,620   
* - BANQUE TUNISIE LIBEYENNE  319,150    319,150   
* - BANK MISR  558,096    558,096   
* - BANK MISR  621,400    621,400   
* - MASRIA INTEGRATED SOLUTIONS  26,825   
* - BARAWA BANK  1,151,220   
* - NAITORBI CITY WATER  47,800    47,800   
* - BANQUE CENTRALE DE TUNISIE  49,100    49,100   
* - LAXMI BANK LTD  81,260    81,260   
* - BADR ALGERIE  161,372    161,372   
* - POSTE MAROC  14,400    14,400   
* - DOHA BANK  139,524    139,524   
* - NIC ASIA BANK  93,016    93,016   
* - BANK OF SIERRA LEONE  929,628    929,628   
* - SG ALGER  167,055    167,055   
* - POOYA  1,024,065    1,024,065   
* - CAC BANK  1,728,289    1,728,289   
* - CO-OPERATIVE CENTRAL BK-CHYPRE  569,650    569,650   
* - BANK OF ABYSSINA  81,750    81,750   
* - BANK MISR  281,466    281,466   
* - ADN  100,000    100,000   
* - PCA  300,000    300,000   
* - SNAM  200,115    200,115   
* - SOFAC  50,000    50,000   
* - POSTE MAROC  35,158    35,158   
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3.2.1 Sector information 
Solutions Business
The HPS Group’s Solutions business increased by 13.0% compared with 2018, thanks to the ongoing deployment 
of major projects, as well as the major development in upselling activities with existing clients. With sales of MAD 
315 million (including licence extension sales), the Group has achieved significant results across regions where 
it is deeply rooted (Africa and Asia / Middle East), maintaining its backlog of revenue at a comfortable level, to be 
recognised in future years.
The establishment of the new office in Singapore in 2017, aimed at the development and reinforcement of the 
Group's presence in Asia, in line with the Group’s strategic policies, continued to bear fruit in 2019 through the 
signature of two new contracts in the Asia region. 2019 also saw the reinforcement of our position in mobile 
payment with new clients, especially in Saudi Arabia, and the signature of major contracts with Tier 1 financial 
institutions.

Processing Business
The Group started rolling out its Processing business in July 2016 with the management of all of the switching 
activity in Morocco. This activity involves the interconnection of all operators licensed by the Central Bank of 

* - AL BARID BANK  32,400    32,400   
* - AL BARID BANK  75,600    75,600   
* - AL BARID BANK  10,000    10,000   
* - AL BARID BANK  72,000    72,000   
* - AL BARID BANK  2,000    2,000   
* - AL BARID BANK  58,017    58,017   
* - CREDIT AGRICOLE DU MAROC  27,230    27,230   
* - CREDIT AGRICOLE DU MAROC  106,566    106,566   
* - CREDIT AGRICOLE DU MAROC  107,568    107,568   
* - CREDIT AGRICOLE DU MAROC  100,000    100,000   
* - BANQUE POPULAIRE  37,649    37,649   
* - CREDIT AGRICOLE DU MAROC  60,000    60,000   
* - CREDIT AGRICOLE DU MAROC  126,950    126,950   
* - CREDIT AGRICOLE DU MAROC  25,190    25,190   
* - CREDIT AGRICOLE DU MAROC  200,000    200,000   
* - BARID ALMAGHRIB  40,000    40,000   
* - BARID BANK  70,000    70,000   
* - BARID BANK  83,920    83,920   
* - ADN  6,000    6,000   
* - ADN  85,158    -   
* - BARID BANK  105,840    105,840   
* - MINISTRY OF FOREIGN AFFAIRS  1,843,663    1,843,663   
* - MINISTRY OF FOREIGN AFFAIRS  942,364    942,364   
* - MINISTRY OF FOREIGN AFFAIRS  309,555    309,555   
* - ANRT  194,990    194,990   
* - MINISTRY OF TRANSPORT  100,000    100,000   
* - BANQUE POPULAIRE  12,000    12,000   
* - BANQUE POPULAIRE  2,500    2,500   
* - BANQUE POPULAIRE  60,000    60,000   
* - FONDATION BANQUE POPULAIRE  150,000    150,000   
* - POSTE MAROC  19,000    19,000   
* - POSTE MAROC  56,720    56,720   
* - POSTE MAROC  -    75,600   
* - MAROC TELECOM  195,000    195,000   
* - TGR  50,000    50,000   
* retirement pensions and similar obligations  -    -   
* Other commitments provided  -    -   
TOTAL (1)  15,403,038    14,215,435   
(1) Of which commitments to affiliated companies...... . . . . . . . . . . . . . . . . . . . . . . . . . . .  -    -   
TOTAL  15,403,038    14,215,435   
COMMITMENTS RECEIVED Amount for financial year Amount for previous financial year
* Deposits and guarantees  -    -   
* - CFAO TECHNOLOGIES CAMERON  2,423,240    2,423,240   
* - CFAO TECHNOLOGIES CAMERON  969,296    969,296   
* - ASSOCIATED BUSINESS MACHINES (ABM)  2,558,476    2,558,476   
* Other commitments received  -    -   
TOTAL  5,951,012    5,951,012   

FINANCIAL COMMITMENTS GIVEN OR RECEIVED OUTSIDE OF LEASING OPERATIONS (cont.)

Year ending 31/12/2019

COMMITMENTS PROVIDED Amounts
at year-end

Amounts
at previous
year-end

Morocco (issuers, acquirers and payment service operators) and the management of all interoperable electronic 
banking transactions of these operators, including payment transactions to merchants or ATM withdrawals from 
fellow operators. As a reminder, 2017 saw the deployment of its PCI-DSS-certified Switching platform, and 2018 
was marked by the migration of all national financial operators on the HPS SWITCH Switching platform as well 
as finalisation of the mobile switch platform in October 2018. Similarly, operators to the HPS consolidated its 
positioning in 2019 by entering into contracts with new clients and their connections in the Card and Mobile 
management platform.

Thanks to this platform, the Group completed the development of its Processing offer around its PowerCARD 
product. 2018 was thus the year of signature of the 1st processing contract with the SOCIETE GENERALE Group in 
France for the management of 10 of its subsidiaries in Africa, and 2019 the year when the group’s first run revenue 
was recognised in relation to the initial processing contract. 2019 also saw the signature of the first clients in the 
Middle East and Europe.

These two elements explain the significant development of 22.4% in revenues of the Processing business for the 
year 2019.

Services Business
The Services Business saw a drop in revenues of 13.3% due in particular to the delay in renewing important 
contracts that ended in the first quarter of 2019. The renewal of these contracts, signed during the final quarter of 
2019, will allow us to face 2020 with greater serenity as regards this business. The strategy for 2020 continues to 
focus on expanding the commercial network across the whole of France and consolidating the Services offering 
with major groups.

3.2.2 Affiliated Companies 
HPS S.A. conducts business transactions with ICPS and GPS for the sale of PowerCARD licences and associated 
services.

The total amount invoiced by HPS S.A. to ICPS and GPS for these commercial operations during the 2019 financial 
year amounts to MAD 10.2 million and MAD 6.7 million, respectively. 

The internal margin achieved by HPS S.A. on these operations was cancelled out upon consolidation and offset 
against accruals and deferred income, up to the percentage holding of the investment. The share in the gain or 
loss on disposal is included in the consolidated Group's income at the same rate as the amortisation period of the 
licences by each of these two entities.

As of 31 December 2019, the GPS and ICPS receivables balance at HPS S.A. amounted to MAD 2.9 million and 
MAD 26,800, respectively.

The amount of services invoiced by Hightech Payment Systems to HPS Switch for the 2019 financial year amounts 
to MAD 19.8 million excluding tax (MAD 10.3 million in re-invoicing of resources, MAD 8.1 million in re-invoicing 
of click fees for the use of the PowerCARD platform for switching transactions, MAD 800,000 for Oracle re-
invoicing and MAD 600,000 for production of the SWITCH platform). 

The amount of services invoiced by HPS SWITCH to Hightech Payment Systems for the 2019 financial year 
amounts to MAD 1.8 million excluding taxes.
The amount of services invoiced by Hightech Payment Systems to HPS Europe for the 2019 financial year amounts 
to MAD 5.9 million excluding taxes.
The amount of services invoiced by HPS Europe to Hightech Payment Systems for the 2019 financial year amounts 
to MAD 6.4 million excluding taxes.
The amount of services invoiced by Acpqualife to Hightech Payment Systems for the 2019 financial year amounts 
to MAD 55.4 million excluding taxes.
The amount of services invoiced by Hightech Payment Systems to HPS Singapore for the 2019 financial year 
amounts to MAD 11.4 million excluding taxes.
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3.2.3 Post-closing events 
It should be noted that the start of 2020 saw the spread of the COVID-19 (coronavirus) pandemic.

Owing to the nature of its activities, the implementation of a business continuity plan within HPS in the event of 
a serious accident or catastrophe is a fundamental priority. The aim is to be able to ensure clients and partners a 
seamless transition, thereby allowing users to continue their payments.

In view of the recent uncertainties regarding the COVID-19 (coronavirus) pandemic, HPS launched its business 
continuity system in early March for all its offices around the world and took the necessary steps to ensure the 
smooth running of all its activities at national and international level, while maintaining the security of its 
colleagues and service providers.

In particular, HPS has introduced the following measures:
•  Establishment of Crisis Management Committee and holding of daily meetings to monitor the situation, with the 

implementation of appropriate action plans.
• Cancellation of all trips to at-risk countries from 2 March 2020.
•  Cancellation of all trips from 12 March 2020 and repatriation of all colleagues to their respective countries.
•  Quarantining of all repatriated colleagues and introduction of daily individual health monitoring.
•  Reinforcement of hygiene measures within its premises (raising the awareness of colleagues and service 

providers, distribution of hand sanitiser to all colleagues, regular disinfection of HPS premises, etc.).
•  Activation of remote connection protocol for production environments and teleworking for all employees from 

16 March 2020.

Thanks to the implementation of the plan, HPS has continued to provide an uninterrupted service for all its 
clients, whose activities have carried on in optimal fashion.

Moreover, it would be premature to measure the impacts of the pandemic on business for 2020 and future years.

GENERAL REPORT — CONSOLIDATED ACCOUNTS
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COMPANY ACCOUNTS

 BALANCE SHEET ASSETS 

 GROSS  DEPRECIATIONS 
AND PROVISIONS 

 NET ON 
31/12/2019 

 NET ON 
31/12/2018 

NON-MONETARY INTANGIBLE ASSETS (A) - - - -

Preliminary costs - - - -

Expenses spread over several years - - - -

Bond redemption premiums - - - -

INTANGIBLE ASSETS (B)  36,804,091    23,595,728    13,208,363    11,184,904   

Research and development assets  13,560,538    13,560,538   - -

Patents, trademarks and similar rights and assets - - - -

Goodwill  3,350,000    -     3,350,000    3,350,000   

Other intangible assets  19,893,553    10,035,190    9,858,363    7,834,904   

Intangible assets in production - - - -

TANGIBLE ASSETS (C)  34,378,311    24,581,520    9,796,790    9,202,889   

Land - - - -

Constructions and fittings - - - -

Technical facilities, machinery and equipment  15,656,676    11,619,660    4,037,015    3,817,124   

Transport equipment  2,171,221    1,430,792    740,429    426,772   

Furniture, office equipment and miscellaneous fittings  16,522,514    11,531,068    4,991,445    4,931,092   

Other tangible assets - - - -

Tangible assets under construction  27,901   -  27,901    27,901   

FINANCIAL ASSETS (D)  148,251,134    1,200,000    147,051,134    147,051,134   

Long-term loans - - - -

Other financial receivables  741,058   -  741,058    741,058   

Equity securities  147,510,076    1,200,000    146,310,076    146,310,076   

Other fixed securities - - - -

UNREALISED EXCHANGE LOSS (E) - - - -

Decrease in long term receivables - - - -

Increase in financial debt - - - -

TOTAL I (A+B+C+D+E)  219,433,535    49,377,248    170,056,287    167,438,928   

INVENTORIES (F)  86,869,313    17,456,057    69,413,256    64,321,610   

Goods - - - -

Equipment and supplies, consumables - - - -

Products in progress  86,869,313    17,456,057    69,413,256    64,321,610   

Intermediate and residual products - - - -

Finished products - - - -

ACCOUNTS RECEIVABLE ON CURRENT ASSETS (G)  798,982,017    46,427,423    752,554,595    661,807,752   

Trade receivables, advances and down payments  200,000    140,000    60,000    1,093,082   

Customer accounts receivable  765,891,954    46,287,423    719,604,531    644,277,845   

Staff  2,422,793   -  2,422,793    2,999,953   

State and other receivables  17,536,061   -  17,536,061    7,686,089   

Partner accounts - - - -

Other receivables  3,996,863   -  3,996,863    3,919,284   

Prepaid charges and accrued income  8,934,347   -  8,934,347    1,831,500   

MARKETABLE SECURITIES (H) - - - -

UNREALISED EXCHANGE LOSS (I)  870,186   -  870,186    641,240   

TOTAL II (F+G+H+I)  886,721,516    63,883,480    822,838,037    726,770,602   

CASH AND EQUIVALENTS - ASSETS  37,294,392   -  37,294,392    53,367,150   

Uncleared cheques - - - -

Bank deposits, cash and post office deposits  37,161,182   -  37,161,182    53,313,094   

Cash accounting, imprest accounting, letters of credit  133,210   -  133,210    54,056   

TOTAL III  37,294,392   -  37,294,392    53,367,150   

GRAND TOTAL I+II+III  1,143,449,443    113,260,728    1,030,188,716    947,576,680   

 BALANCE SHEET LIABILITIES

 31/12/2019  31/12/2018 

EQUITY (A)  332,296,587   295,471,248  

Share capital  70,359,900   70,359,900  

Issue, merger, contribution premium  31,623,410   31,623,410  

Revaluation reserve - -

Legal reserve  7,035,990   7,035,990  

Other reserves - -

Retained earnings  151,271,998   119,137,782  

Net income pending allocation - -

Net income  72,005,289   67,314,166  

SHAREHOLDERS’ EQUITY AND SIMILAR LIABILITIES (B) - -

Investment subsidy - -

Regulated provisions - -

FINANCING LIABILITIES (C)  37,500,000   47,500,000  

Bond loans - -

Other financing liabilities  37,500,000   47,500,000  

LONG-TERM PROVISIONS FOR RISKS AND CHARGES (D) - -

Provisions for risks - -

Provisions for charges - -

UNREALISED EXCHANGE GAIN (E) - -

Increase in long term receivables - -

Decrease in financial debt - -

TOTAL I (A+B+C+D+E)  369,796,587   342,971,248  

CURRENT LIABILITIES (F)  639,215,163   586,787,295  

Suppliers and related accounts  127,612,605   80,816,275  

Trade payables, advances and down payments  1,807,616   1,749,362  

Staff  51,447,020   47,145,026  

Social organisations  10,371,868   9,083,341  

State  9,111,558   19,076,437  

Partner accounts - -

Other creditors  20,506,112   475,000  

Accrued charges and deferred income  418,358,385   428,441,855  

OTHER PROVISIONS FOR RISKS AND CHARGES (G)  19,897,033   15,898,787  

UNREALISED EXCHANGE GAIN (H)  1,279,932   1,919,351  

TOTAL II (F+G+H)  660,392,129   604,605,432  

CASH - LIABILITIES - -

Discount credits - -

Liquidity credits - -

Bank loans and overdrafts - -

TOTAL III - -

GRAND TOTAL (I+II+III)  1,030,188,716   947,576,680  
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COMPANY ACCOUNTS

INCOME AND EXPENDITURES STATEMENT

CATEGORY 2019 2018

OPERATING REVENUE

* Sales of goods (as is)  4,141,324   5,058,201  

* Sales of goods and services  528,799,180   445,076,871  

TURNOVER  532,940,504    450,135,072   

* Changes in inventories  5,091,646   18,508,127  

* Fixed assets produced by the company for own use - -

* Operating subsidies  9,894,519   9,902,212  

* Other operating revenues  1,554,384   3,653,275  

* Operating reversals and transfers of costs  18,852,819   13,004,456  

TOTAL I  568,333,873   495,203,142  

OPERATING EXPENSES

* Goods purchased for resale  1,774,989   3,426,393  

* Cost of supplies and consumable materials  90,531,412   74,464,362  

* Other external expenses  126,330,956   103,740,312  

* Taxes and levies  5,350,152   4,168,992  

* Staff expenses  209,187,505   187,686,398  

* Other operating expenses  10,048,185   7,878,798  

* Operating allocations  26,407,408   29,839,736  

TOTAL II  469,630,607   411,204,990  

III OPERATING INCOME (I-II)  98,703,266   83,998,151  

FINANCIAL REVENUE

* Equity investments and other equity securities  4,512,435   6,065,173  

* Exchange rate gains  2,402,744   4,678,501  

* Interest and other financial income  165,458   482,737  

* Financial write-backs: transfer of charges  641,241   1,206,616  

TOTAL IV  7,721,878   12,433,026  

FINANCIAL EXPENSES

* Interest charges  3,132,482   2,966,542  

* Exchange rate loss  3,885,980   3,349,702  

* Other financial expenses -  31,317  

* Financial allocations  870,186   641,241  

 TOTAL V  7,888,647   6,988,802  

VI FINANCIAL INCOME (IV-V) -166,770   5,444,224  

VII CURRENT INCOME (III+VI)  98,536,496   89,442,375  

EXTRAORDINARY REVENUE

* Proceeds from sale of fixed assets -  38,000  

* Balancing subsidies - -

* Write-backs of investment subsidies - -

* Other extraordinary revenues  75,937   5,318  

* Extraordinary write-backs of expense transfers - -

TOTAL VIII  75,937   43,318  

EXTRAORDINARY EXPENSES

* Net value before depreciation of fixed assets disposed of - -

* Granted subsidies - -

* Other extraordinary expenses  4,477,971   1,619,437  

* Extraordinary allocations to depreciation, amortisation and provisions - -

TOTAL IX  4,477,971   1,619,437  

X INCOME FROM EXTRAORDINARY ACTIVITIES (VIII-IX) -4,402,034  -1,576,119  

XI INCOME BEFORE TAXES (VII+X)  94,134,462   87,866,256  

XII INCOME TAXES  22,129,173   20,552,090  

NET INCOME (XI XII)  72,005,289   67,314,166  

 STATEMENT OF MANAGEMENT ACCOUNTS

 I TABLE OF FORMATION OF EARNINGS 

31/12/2019 31/12/2018

1 + Sales of goods (as is)  4,141,324   5,058,201  

2 - Goods purchased for resale  1,774,989   3,426,393  

I = SALES AS IS GROSS MARGIN  2,366,335   1,631,808  

II

+ REVENUE DURING FINANCIAL YEAR (3 +4 +5)  533,890,826   463,584,998  

3 Sales of goods and services  528,799,180   445,076,871  

4 Changes in inventories  5,091,646   18,508,127  

5 Fixed assets produced by the company for own use - -

III

- CONSUMPTION DURING FINANCIAL YEAR (6 +7)  216,862,368   178,204,674  

6 Cost of supplies and consumable materials  90,531,412   74,464,362  

7 Other external expenses  126,330,956   103,740,312  

IV = VALUE ADDED (I+II-III)  319,394,793   287,012,133  

8 + Operating subsidies  9,894,519   9,902,212  

V - Taxes and levies  5,350,152   4,168,992  

10 - Staff expenses  209,187,505   187,686,398  

 = GROSS OPERATING SURPLUS  114,751,656   105,058,954  

11 + Other operating revenues  1,554,384   3,653,275  

12 - Other operating expenses  10,048,185   7,878,798  

13 + Operating reversals and transfers of costs  18,852,819   13,004,456  

14 - Operating allocations  26,407,408   29,839,736  

VI = OPERATING INCOME (+OR-)  98,703,266   83,998,151  

VII +/- FINANCIAL INCOME -166,770   5,444,224  

VIII = CURRENT INCOME  98,536,496   89,442,375  

IX +/- INCOME FROM EXTRAORDINARY ACTIVITIES (+OR-) -4,402,034  -1,576,119  

15 - Income taxes  22,129,173   20,552,090  

X = NET INCOME  72,005,289   67,314,166  

 II SELF-FINANCING CAPACITY - SELF-FINANCING CAPACITY 

1

NET INCOME  72,005,289   67,314,166  

Earnings +  72,005,289   67,314,166  

Loss - - -

2  + Operating allocations (1)  5,683,247   4,534,178  

3  + Financial allocations (1) - -

4  + Extraordinary allocations (1) - -

5  - Operating reversals (2) - -

6  - Financial write-backs (2) - -

7  - Extraordinary write-backs (2) (3) - -

8  - Proceeds from sale of fixed assets -  38,000  

9 + Net value before depreciation of fixed assets disposed of (withdrawal) - -

 I SELF-FINANCING CAPACITY  77,688,536   71,810,344  

10 Profit distribution  35,179,950   28,143,960  

 II SELF-FINANCING OPERATIONS  42,508,586   43,666,384  

(1) excluding allocations relating to current assets and liabilities and to cash assets
(2) excluding write-backs relating to current assets and liabilities and to cash assets
(3) including write-backs of investment subsidies
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II APPLICATIONS AND RESOURCES

 31/12/2019 31/12/2018

APPLICATIONS   RESOURCES APPLICATIONS   RESOURCES 

LONG-TERM SOURCES 

SELF-FINANCING (A) -  42,508,586  -  43,666,384  

Self-financing capacity -  77,688,536  -  71,810,344  

Profit distribution  35,179,950  -  28,143,960  -   

DISPOSALS & REDUCTIONS OF FIXED ASSETS (B) - - -  38,000  

Disposals of intangible assets - - - -

Disposals of tangible assets - - -  38,000  

Disposals of financial assets - - - -

Write-backs of long term receivables - - - -

INCREASE IN EQUITY & SIMILAR (C) - - - -

Capital increase, Contributions - - - -

Investment subsidies - - - -

INCREASE IN FINANCIAL LIABILITIES (D) - - - -

 * Other financial liabilities - - - -

TOTAL I STABLE RESOURCES ( A+B+C+D ) -  42,508,586 -  43,704,384 

LONG-TERM USES 

ACQUISITIONS AND INCREASE IN CAPITAL EXPENDITURES (E)  8,300,607  -  9,419,205  -

Acquisitions of intangible assets  4,507,081  -  4,779,236  -

Acquisitions of tangible assets  3,793,526  -  4,637,479  -

Acquisitions of financial assets - - - -

Increase in long term receivables - -  2,490  -

EQUITY REPAYMENT (F) - - -   -

REPAYMENT OF FINANCIAL LIABILITIES(G)  10,000,000  -  10,000,000  -

NON-MONETARY APPLICATIONS (H) - - - -

TOTAL II. STABLE APPLICATIONS ( E+F+G+H )  18,300,607  -  19,419,205  -

CHANGE IN GLOBAL FINANCING REQUIREMENT  40,280,738  -  12,710,694  -

CHANGE IN CASH ASSETS -    16,072,759   11,574,485  -

 GRAND TOTAL  58,581,345   58,581,345   43,704,384   43,704,384  

EXEMPTIONS

 Financial year ending 31/12/2019

Indication of exemptions Justifications of exemptions Influence of exemptions on 
assets, financial position and profit

  

 

 I.    Exemptions from basic
       accounting principles

 

NONE NONE
 II.   Exemptions from valuation 
       methods

   

NONE NONE
 III. Exemptions from rules
      for drawing up and presenting
      summary statements

 

NONE NONE

CHANGES TO METHODS

 Financial year ending 31/12/2019

Nature of changes Justifications for change Influence on assets, 
financial position and profit

  

 

 I.    Changes affecting 
       valuation methods 

 

 

NONE NONE NONE
 II.   Changes affecting rules    

       for presentation   

NONE NONE NONE
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TABLE OF PROVISIONS

 
          Financial year ending 31/12/2019

CATEGORY Amount at 
start of year ALLOCATIONS WRITE-BACKS Amount at 

year end operating financial extraordinary operating financial extraordinary year end

1.  Provisions for 
fixed assets

 1,200,000    -    -    -    -    -    1,200,000   

2.   Regulated 
provisions  -    -    -    -    -    -    -   

3.  Long-term 
provisions for 
risks and charges

 -    -    -   

SUBTOTAL (A)  1,200,000    -    -    -    -    -    -    1,200,000   

4.  Provisions for 
depreciation of 
current assets  
(excluding cash)

 65,662,736    12,434,466    -    -    14,213,722    -    -    63,883,480   

 -    -   

 -    -   

 -    -   

5.  Other provisions 
for risks and 
charges

 15,898,787    8,289,695    870,186    -    4,520,393    641,241    -    19,897,034   

 -                       -   

 -       -   

6.  Provisions for 
depreciation of 
cash accounts

 -    -    -   

 -    -   

 -    -   

SUBTOTAL (B)  81,561,523    20,724,161    870,186    -    18,734,115    641,241    -    83,780,513   

TOTAL (A+ B)  82,761,523    20,724,161    870,186    -    18,734,115    641,241    -    84,980,513   

 TABLE OF FIXED ASSETS OTHER THAN FINANCIAL ASSETS

 From 01/01/2019 to 31/12/2019

GROSS 
AMOUNT INCREASE DECREASE AMOUNT 

CATEGORY Production by 
the company GROSS

YEAR START Acquisition for itself Transfer Disposal Withdrawal Transfer YEAR END

*  NON-MONETARY 
INTANGIBLE ASSETS  -    -    -    -    -    -    -    -   

 Preliminary costs  -    -    -    -    -    -    -    -   

 Expenses spread over 
several years  -    -    -    -    -    -    -    -   

Bond redemption premiums  -    -    -    -    -    -    -    -   

*  INTANGIBLE ASSETS  32,297,010    4,507,081    -    -    -    -    -    36,804,091   

* Research and development 
assets  13,560,538    -    -    -    -    -    -    13,560,538   

* Patents and trademarks 
and similar rights and assets  -    -    -    -    -    -    -    -   

* Goodwill  3,350,000    -    -    -    -    -    -    3,350,000   

* Other intangible assets  15,386,472    4,507,081    -    -    -    -    -    19,893,553   

* Other intangible assets 
outstanding  -    -    -    -    -    -    -    -   

TANGIBLE ASSETS  30,584,786    3,793,526    -    -    -    -    -    34,378,311   

* Land  -    -    -    -    -    -    -    -   

* Constructions & 
construction fittings  -    -    -    -    -    -    -    -   

* Technical facilities, 
machinery and equipment  13,282,911    2,373,765    -    -    -    -    15,656,676   

* Transport equipment  1,528,790    642,431    -    -    -    -    -    2,171,221   

* Furniture, office equipment 
and fittings  15,745,184    777,329    -    -    -    -    -    16,522,514   

* Other tangible assets  -    -    -    -    -    -    -    -   

* Tangible assets under 
construction  27,901    -    -    -    -    -    -    27,901   
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TABLE OF EQUITY SECURITIES

Financial year ending 31/12/2019 

Company name
of the
issuing company

Business
sector

1 

Share 
capital

2 

Stake
in 

capital
%
3 

Global
purchase

price
4 

Net
book 
value

5 

Extract from latest summary statements 
of the issuing company

Profits
recorded

in revenue 
and

expenditures 
account

 at year end
9 

Closing
date

6 

Net
position

7 

Net
income

8 

INVOLIA IT DEPARTMENT  1,970,000    30%  1,200,000    -   31/12/2012 -406,746   -94,074    -   

HPS SWITCH IT DEPARTMENT  65,000,000    100%  64,999,300    64,999,300   31/12/2019  122,107,175    20,274,250   

GLOBAL PAYMENT 
SYSTEMS IT DEPARTMENT  27,013,038    25%  8,104,884    8,104,884   31/12/2019  147,141,573    33,343,880    3,465,686   

ICPS IT DEPARTMENT  27,571,111    20%  5,514,222    5,514,222   6/30/2019  29,047,292    7,104,863    1,046,749   

HPS EUROPE IT DEPARTMENT  3,413,659   100%  3,413,659    3,413,659   31/12/2019  5,647,198    122,701    -   

ACPQUALIFE IT DEPARTMENT  3,631,107   100%  61,449,011    61,449,011   31/12/2019  67,973,179    2,079,377    -   

HPS SINGAPORE IT DEPARTMENT  2,829,000   100%  2,829,000    2,829,000   31/12/2019  1,042,750   -769,838.00   

TOTAL 147,510,076   146,310,076   372,552,421    62,061,159    4,512,435   

TABLE OF RECEIVABLES

Year ending 31/12/2019

RECEIVABLES TOTAL ANALYSIS BY DUE DATE OTHER ANALYSES

More
than one

year

Less
than one

year

Due
and
not

collected

Amounts
in foreign 
currencies

Amounts
from the 

State
and Public

Bodies

Amounts
from

affiliated
companies

Amounts
represented

by
bills

OF FIXED ASSETS  741,058    -    -    -    55,279    -    -    -   

* Long-term loans  -    -    -    -    -    -    -    -   

* Other financial 
receivables

 741,058    741,058    -    -    55,279    -    -    -   

OF CURRENT ASSETS 798,982,017   72,589,763 726,392,255  -   699,598,979 16,902,246 60,673,175  -   

* Trade receivables, 
advances and down 
payments

 200,000    200,000    -    -    -    -    -    -   

* Customer accounts 
receivable

 765,891,954    67,576,664    698,315,289    -    691,968,959    -    60,595,596    -   

* Staff  2,422,793    260,000    2,162,793    -    1,162,236    -    -    -   

* State  17,536,061    633,815    16,902,246    -    190,474    16,902,246    -    -   

* Partner accounts  -    -    -    -    -    -    -    -   

* Other receivables  3,996,863    3,919,284    77,579    -    3,996,863    -    77,579    -   

* Prepaid charges and 
accrued income

 8,934,347    -    8,934,347    -    2,280,447    -    -    -   

LIABILITIES

Year ending 31/12/2019

DEBTS TOTAL

ANALYSIS BY DUE DATE OTHER ANALYSES

More
than one

year

Less
than one

year

Due
and
not

collected

Amounts
in foreign 
currencies

Amounts
owed to
the State

and Public 
Bodies

Amounts
owed to
affiliated

companies

Amounts
represented

by
bills

FINANCING  37,500,000    27,500,000    10,000,000    -    -    -    -    -   

* Bond loans  -    -    -    -    -    -    -    -   

* Other financial 
liabilities  37,500,000    27,500,000    10,000,000    -    -    -    -    -   

             

CURRENT LIABILITIES 639,215,163    30,240,204   608,974,959    -   102,453,083    19,483,426    77,653,648    30,000,000   

* Suppliers and 
related accounts  127,612,605    29,406,655    98,205,950    -    88,529,849    -    57,642,536    30,000,000   

* Trade payables, 
advances 
and down payments

 1,807,616    29,677    1,777,939    -    1,807,616    -    -    -   

* Staff  51,447,020    -    51,447,020    -    7,346,895    -    -    -   

* State  9,111,558    803,872    8,307,686    -    45,779    9,111,558    -    -   

* Social organisations  10,371,868    -    10,371,868    -    4,722,944    10,371,868    -    -   

* Partner accounts  -    -    -    -    -    -    -    -   

* Other receivables  20,506,112    -    20,506,112    -    -    -    20,011,112    -   

* Accrued charges and 
deferred income  418,358,385    -    418,358,385    -    -    -    -    -   

* Other liabilities  -    -    -    -    -    -    -    -   
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FINANCIAL COMMITMENTS GIVEN OR RECEIVED OUTSIDE OF LEASING OPERATIONS

Year ending 31/12/2019

COMMITMENTS PROVIDED Amount for financial year Amount for previous financial year

* Deposits and guarantees   
* - BANKSOHAR SAOG  60,000    60,000   
* - BANK OF GHANA  511,200    511,200   
* - FINANCE AND TREASURY  36,000    36,000   
* - CENTRAL BANK OF THE U.A.E  697,620    697,620   
* - BANQUE TUNISIE LIBEYENNE  319,150    319,150   
* - BANK MISR  558,096    558,096   
* - BANK MISR  621,400    621,400   
* - MASRIA INTEGRATED SOLUTIONS  26,825   
* - BARAWA BANK  1,151,220   
* - NAITORBI CITY WATER  47,800    47,800   
* - BANQUE CENTRALE DE TUNISIE  49,100    49,100   
* - LAXMI BANK LTD  81,260    81,260   
* - BADR ALGERIE  161,372    161,372   
* - POSTE MAROC  14,400    14,400   
* - DOHA BANK  139,524    139,524   
* - NIC ASIA BANK  93,016    93,016   
* - BANK OF SIERRA LEONE  929,628    929,628   
* - SG ALGER  167,055    167,055   
* - POOYA  1,024,065    1,024,065   
* - CAC BANK  1,728,289    1,728,289   
* - CO-OPERATIVE CENTRAL BK-CHYPRE  569,650    569,650   
* - BANK OF ABYSSINA  81,750    81,750   
* - BANK MISR  281,466    281,466   
* - ADN  100,000    100,000   
* - PCA  300,000    300,000   
* - SNAM  200,115    200,115   
* - SOFAC  50,000    50,000   
* - POSTE MAROC  35,158    35,158   
* - AL BARID BANK  32,400    32,400   
* - AL BARID BANK  75,600    75,600   
* - AL BARID BANK  10,000    10,000   
* - AL BARID BANK  72,000    72,000   
* - AL BARID BANK  2,000    2,000   
* - AL BARID BANK  58,017    58,017   
* - CREDIT AGRICOLE DU MAROC  27,230    27,230   
* - CREDIT AGRICOLE DU MAROC  106,566    106,566   
* - CREDIT AGRICOLE DU MAROC  107,568    107,568   
* - CREDIT AGRICOLE DU MAROC  100,000    100,000   
* - BANQUE POPULAIRE  37,649    37,649   
* - CREDIT AGRICOLE DU MAROC  60,000    60,000   
* - CREDIT AGRICOLE DU MAROC  126,950    126,950   
* - CREDIT AGRICOLE DU MAROC  25,190    25,190   
* - CREDIT AGRICOLE DU MAROC  200,000    200,000   
* - BARID ALMAGHRIB  40,000    40,000   
* - BARID BANK  70,000    70,000   
* - BARID BANK  83,920    83,920   
* - ADN  6,000    6,000   
* - ADN  85,158    -   
* - BARID BANK  105,840    105,840   
* - MINISTRY OF FOREIGN AFFAIRS  1,843,663    1,843,663   
* - MINISTRY OF FOREIGN AFFAIRS  942,364    942,364   
* - MINISTRY OF FOREIGN AFFAIRS  309,555    309,555   
* - ANRT  194,990    194,990   
* - MINISTRY OF TRANSPORT  100,000    100,000   
* - BANQUE POPULAIRE  12,000    12,000   
* - BANQUE POPULAIRE  2,500    2,500   
* - BANQUE POPULAIRE  60,000    60,000   
* - FONDATION BANQUE POPULAIRE  150,000    150,000   
* - POSTE MAROC  19,000    19,000   
* - POSTE MAROC  56,720    56,720   
* - POSTE MAROC  -    75,600   
* - MAROC TELECOM  195,000    195,000   
* - TGR  50,000    50,000   
* retirement pensions and similar obligations  -    -   
* Other commitments provided  -    -   
TOTAL (1)  15,403,038    14,215,435   
(1) Of which commitments to affiliated companies...... . . . . . . . . . . . . . . . . . . . . . . . . . . .  -    -   
TOTAL  15,403,038    14,215,435   
COMMITMENTS RECEIVED Amount for financial year Amount for previous financial year
* Deposits and guarantees  -    -   
* - CFAO TECHNOLOGIES CAMERON  2,423,240    2,423,240   
* - CFAO TECHNOLOGIES CAMERON  969,296    969,296   
* - ASSOCIATED BUSINESS MACHINES (ABM)  2,558,476    2,558,476   
* Other commitments received  -    -   
TOTAL  5,951,012    5,951,012   

GENERAL REPORT - COMPANY ACCOUNTS
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DECLARATION OF AUDITORS’ FEES

PwC

Amount per annum % per annum (with respect to the total)

2019 2018 2017 2019 2018 2017

Statutory audit, certification, analysis of 
individual and consolidated accounts  

Issuer 300,000 300,000  -    100%    100%   

Subsidiaries

Other work and services 
directly related to the statutory audit

Issuer  -    -    -   

Subsidiaries - -  -   

Subtotal 300,000 300,000  -   

Other  -    -     -  

Subtotal - -     

Total 300,000 300,000  -   

Ernst and Young

Amount per annum % per annum (with respect to the total)

2019 2018 2017 2019 2018 2017

Statutory audit, certification, analysis of 
individual and consolidated accounts  

Issuer 300,000 300,000 250,000 75% 70% 71%

Subsidiaries 100,000 130,000 100,000 25% 30% 29%

Other work and services 
directly related to the statutory audit

Issuer  -    -    -   

Subsidiaries - -  -   

Subtotal 400,000 430,000 350,000

Other  -    -     -  

Subtotal - -     

Total 400,000 430,000 350,000

DRAFT RESOLUTIONS

FIRST RESOLUTION

The Ordinary General Meeting, having heard the reports of the Board of Directors and the Statutory Auditors, 
approves the balance sheet and the accounts for 2019 as presented, with a net profit of MAD 72,005,289. It 
approves all transactions reflected in these financial statements or summarised in these reports.

SECOND RESOLUTION
The Ordinary General Meeting, upon a proposal from the Board of Directors, has decided to allocate the net profit 
of MAD 72,005,289 as follows:

A dividend of MAD 50 per share shall therefore be distributed. The procedures for the payment of the dividends 
voted on by the general meeting will be set by the board of directors.

THIRD RESOLUTION
The Ordinary General Meeting, having heard the special report of the statutory auditors on the agreements 
referred to in Article 56 of Law 17-95, as amended and supplemented by Law 20-05 and Law 78-12, approves the 
transactions concluded or executed during the financial year.

FOURTH RESOLUTION
As a consequence of the adoption of the previous resolutions, the Ordinary General Meeting has discharged the 
Directors and statutory auditors from their duties for the 2019 financial year.

FIFTH RESOLUTION
The Ordinary General Meeting fixes the total amount of directors’ attendance fees to be distributed amongst the 
Directors at MAD 780,000 for the 2020 financial year.

SIXTH RESOLUTION
The Ordinary General Meeting gives full powers to the bearer of a copy or an extract of this document to carry out 
all legal formalities.

(IN DIRHAMS)  Position on 31 December 
2019 Allocation of the 2019 profits Position after allocation 

of 2019 result

Share capital 70,359,900 70,359,900

Issue, merger, contribution premium 31,623,410 31,623,410

Legal reserve 7,035,990 7,035,990

Other reserves - -

Retained earnings 151,271,998 36,825,339 188,097,337

Net income for the year 72,005,289 -

Distribution of dividends - 35,179,950 35,179,950

TOTAL 332,296,587 72,005,289 332,296,587
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