
Casablanca, November 28th, 2025

Sustained growth of activity and confirmation of 2025 objectives

 �Consolidated revenues increased by 21.4%, confirming the Group’s solid commercial momentum. 

 �Record backlog of 1,695 M MAD, up 91.5% since the end of December 2024, ensuring exceptional visibility for the end 
of the year and beyond. 

 �The divestment of the Testing activity is expected to be finalized by year-end 2025, in accordance with the AccelR8 
strategic plan.

 �2025 Objective confirmed: revenue growth exceeding 20%. 

1. Situation established based on management reporting - 2. Proforma indicators (including CR2 figures) - 3. Debt includes medium-term loans contracted as well as leasing contracts subscribed 
(figures as of 09/30/2025 vs. 12/31/2024)

PUBLISHED PROFORMA

CONSOLIDATED QUARTERLY INDICATORS IN MMAD 1 Q3 2025 Q3 2024 CHANGE Q3 2024 2 CHANGE

Revenues 358 295 21.4% 338 5.9%

Of which recurring and regular revenues 252 234 7.9% 252 0.3%

Research and development 35 25 40% 25.3 36.8%

CONSOLIDATED CUMULATIVE INDICATORS IN MMAD 1 SEPTEMBER 2025 SEPTEMBER 2024 CHANGE SEPTEMBER 2024 2 CHANGE

Revenues 1,030 872 18.1% 1,064 -3.2%

Of which recurring and regular revenues 730 650 12.2% 717 1.7%

Research and development 105 106 -1%

 SEPTEMBER 2025 DECEMBER 2024 CHANGE

Debt 3 465 545 -14.7%

Treasury (Cash) 176 204 -13.7%

CUMULATIVE STATUTORY INDICATORS IN MMAD 1  SEPTEMBER 2025 DECEMBER 2024 CHANGE

Revenues 530 649 -18.3%

 SEPTEMBER 2025 DECEMBER 2024 CHANGE

Debt 3 460 545 -15.5%

Key Figures 

Revenues Breakdown by Activity and Geographic Area as of September 30, 2025
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PowerCARD Projects  (22% vs. 15% Q3 2024 ) / +68%
Upselling (16% vs. 24% Q3 2024) / -21%
Maintenance (25% vs. 22% Q3 2024) / +39% 
Licence (2% vs. 5% Q3 2024) / -45 %
SaaS Revenues (22% vs. 19% Q3 2024) / +39%

Recurring revenues 58%

Regular revenues 16%

  (vs. 54% in sept. 2024)

(vs. 24%
 in sept. 2024)

(vs. 22% in sept. 2024)
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* Change vs. September 2024 (proforma figures)
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About HPS
HPS is a global leader in the provision of payment software and solutions for issuers, acquirers, processors, mobile network operators (MNOs), retail, Independent Sales Organizations (ISOs), as well as national and regional switches 
worldwide. PowerCARD is a complete suite of HPS solutions that covers the entire payment value chain. It enables innovative payments thanks to its open platform that ensures the processing of all transactions initiated by all means 
of payment coming from any channel. PowerCARD is used by more than 500 institutions in more than 95 countries. HPS has been listed on the Casablanca Stock Exchange since 2006 and has offices in major business centers (Africa, 
Europe, Asia, Middle East, Americas, and Australia). More information at www.hps-worldwide.com. 

Disclaimer 
This release contains forward-looking information which includes projections, estimates, and assumptions regarding future financial results of projects and objectives, as well as future performances or events. Actual results and 
events may differ significantly from those discussed in these forecasts. The latter cannot constitute a guarantee of future performance and must be considered in this sense.

Business Review
Q3 2025: Continuation of sustained growth and progression of 
regular and recurring revenues 
• �In the third quarter of 2025, consolidated revenues stood at  

358 M MAD, up +21.4% compared to Q3 2024. 
• �The transition to the SaaS model (especially in North America and 

Australia) continues to result in a ramp-up of regular and recurring 
revenues, up +7.9% for the quarter, representing 71% of revenues at 
the end of September 2025. 

• �Over the first nine months, consolidated revenues reached 1,030  
M MAD, growing by +18.1% despite an unfavorable exchange rate effect. 

• �At constant exchange rates, the progression stands at +24.5% compared 
to 2024. 

• �Payment: Sustained momentum driven by the progress of the projets 
of PowerCARD and BankWorld (the digital banking and wallet platform 
developed by CR2), the growth of SaaS royalties, and the entry of new 
clients into maintenance. 

• �Switching: Continued growth thanks to the enrichment of the offer 
and the integration of new participants. 

• �R&D investments remain high at 105 M MAD at the end of September, 
reflecting a continuous effort in innovation. 

• �2025 Objective confirmed: Annual growth of consolidated revenues 
exceeding 20%.

Solid revenue growth in a context of transition and development 
In the 3rd quarter of 2025, HPS recorded consolidated revenue of  
358 M MAD, up +21.4% compared to Q3 2024. Over the first 9 months, 
revenues reached 1,030 M MAD (+18.1%). This trajectory reflects the 
continued transformation towards the SaaS model, which defers part of 
the revenue recognition to deployment and reinforces recurrence in the 
operation phase. Recurring & regular revenues amounted to 730 M MAD 
at the end of September, or 71% of activity revenues, providing increased 
visibility and resilience.
At the statutory level, revenues as of end-September amounted to MAD 
530 million, down from September 2024. This decline is mainly attributable 
to: (i) the ongoing transition to the SaaS model, and (ii) the adverse 
impact of foreign exchange fluctuations on the revenues of HPS S.A. 
At constant exchange rates, statutory revenues would have reached  
563 M MAD.

Payment: Sustained project execution and acceleration of recurring 
revenues 
The Payment activity maintains robust momentum, supported by: 
• �The progression of PowerCARD and BankWorld projects (deployments 

and go-lives), with revenues up 68%. 
• �The strong rise in SaaS royalties, growing by 39%. 
• �The increase in maintenance (+39%), driven by the onboarding of new 

clients. 
• �And the pursuit of geographic expansion, particularly in North America 

and Asia.

Switching: Continuous growth driven by the expansion of the offer 
and client portfolio
The Switching activity continues its growth, driven by the expansion of 
the service offer, increased interoperability, and the integration of new 
participants. This momentum is in line with actions taken to reinforce the 
availability, performance, and added value of the platform.

Testing: Strategic activity divestment
On September 19, HPS entered exclusive negotiations with the French 
ESN Synanto for the divestment of the Testing activity. This operation 
is part of the Group’s strategy aimed at focusing on its core business—
electronic payment technologies—and strengthening the coherence 
and performance of its activity portfolio.

R&D Investments: Maintaining a high level of innovation 
In Q3 2025, HPS dedicated 35 M MAD to R&D, up 40% compared to Q3 
2024. At the end of September, the cumulative effort reached 105 M MAD, 
a slight decrease of 1% versus 2024, reflecting a return to a normative 
pace after several years of sustained investment dedicated to PowerCARD 
version 4, now nearly finalized. 
In accordance with the Group’s technological roadmap, R&D priorities 
are centered around the following strategic areas:  
•� �The integration of BankWorld and PowerCARD, to maximize synergies 

from the CR2 acquisition. 
•� �Continuous functional enhancement of platforms. 
•� �Technological innovation around cloud, AI, and cybersecurity. 
•� �Anticipating regulatory changes in the Group’s key markets.

Investments  
Investments made by HPS in the third quarter of 2025 fell within the normal cycle of acquisition and replacement of IT equipment, without major new 
operations.

Change in Scope of Consolidation 

Compared to the third quarter of 2024, the scope of consolidation as of the end of September 2025 takes into account the integration 
of HPS Australia in the first quarter of 2025.

Debt and cash position  
At the end of September 2025, HPS maintains a robust financial position. Cash (Treasury) stands at 176 M MAD, against 204 M MAD in 2024. This 
withdrawal is the result of the regular repayment of Group loans used to finance various external growth operations. In this regard, debt stands at 
465 M MAD, down 14.7% compared to 2024.

2025 Outlook Confirmed 
HPS confirms its objective for the 2025 fiscal year, namely revenue growth exceeding 20%, driven mainly by recurring activities and 
contracts already secured in the Backlog. This target is underpinned by the following key drivers:  
• �A record backlog guaranteeing high visibility for the end of the year, 
• �The progressive rise of SaaS revenues linked to the start of Run phases for SaaS platforms in North America and Australia, 
• �And the increased contribution of large On-Premises projects signed during the year 2025. 
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