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2025, the Story behind the numbers

01 The SaaS acceleration and inflection point reached

Recurring & Regular revenues hit 72.3% of total. SaaS reported revenue up +27.2% (+32.7% FX neutral). 
Canada & Australia platforms generating strong revenue growth, positive cash flow and expanding margins 
with progressive Ramp-Up of existing customers. SaaS becomes #1 HPS revenue line.

02 Record visibility with Backlog up +89%

1,672 M MAD in secured future revenues on back of record commercial momentum. Operational cash flow 
multiplied by 5× vs 2024 (239 M MAD vs 49 M MAD). Net debt reduced by 42.5%. HPS enters 2026 with its 
strongest ever balance sheet.

03 Guidance exceeded across every metric

Revenue +22.3% (target: >20%)  •  EBITDA +30% (target: >30%)  •  Net profit +40.5%. 

2025 in three Headlines
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2025, the Inflection Point

“EBITDA will triple in H2 vs H1”  —  H1 2025 Earnings Presentation, September 2025

H1 2025

69.8
M MAD

EBITDA margin: 10.4%

SaaS transition + exceptional FX headwinds

x3

H2 2025

~216
M MAD

EBITDA margin: ~25%

Backlog deployment • SaaS Ramp Up • Large On-Prem Delivery

FY 2025 EBITDA: 286 M MAD  •  Full-year margin: 18.4%  •  SaaS inflection point reached
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Strategic Achievements

2 years of Explosive Growth in TCV & strong Backlog reinforcement

• A new strong bookings year: TCV about 900 
MMAD of with 30% is in SaaS

• 2 major wins with Tier-1 worldwide banks in 
Asia, each in the tens of millions of USD.

• These wins consolidate HPS’s position as a 
leading player in Asia, the largest and most 
dynamic market for payments globally.

• Commercial success driven by PowerCARD 
V4, the new generation of HPS technology, 
designed to deliver next-generation 
performance, agility, and security.

• Strong growth of the Backlog that reached 
1,672 M MAD (+89% vs 2024)
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Strategic Achievements

• SaaS Revenue Accelerating

Major platforms entering run phase with an 
accelerated reported growth at 27.2% YoY (vs. 
+16.7% CAGR between 2021 and 2024).

• 2027 Run-Rate: 480 MMAD

Secured revenue generated solely from current 
SaaS customers thanks to progressive 
migration of current volumes to HPS platforms.

This is conservative assumption as HPS will 
invariably win new SaaS business in 2026 and 
2027.

• Platforms scalability

Infrastructure ready for international growth. 
The SaaS ramp-up driving higher predictability 
and margin expansion. Revenue growth occurs 
with limited additional costs.

Strong SaaS Acceleration, reinforcing predictability and scalability
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Revenue target

~$165 M (2025) $220–300 M target

75%

Recurring & regular revenue

72.3% (2025) 85%+ target

86%

EBITDA margin

18.4% (2025) 25–30% target

74%

Americas & Asia revenue

19.6% (2025) 30% target

65%

Strategic AccelR8 KPIs — Progress to target

HPS reaffirms all AccelR8 2027 financial targets — 2025 execution confirms strategic roadmap trajectory
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2026 Guidance

Aligned with AccelR8:  Continued execution of our strategic plan

01

Organic Revenue Growth

+12% to +17%

Aligned with AccelR8 plan targets. Driven 
by SaaS ramp-up, continued backlog 

deployment and expansion in Asia and the 
Americas.
Backlog provides exceptional visibility for 

growth.

02

EBITDA Margin

Above 2025 

levels

Operating leverage from SaaS ramp-up, 
disciplined cost management and 

improving revenue mix driving margin 
expansion toward our AccelR8 25-30% 
target.

03

Strategic Priorities

Backlog to 

Revenue

Convert record 1,672 M MAD backlog into 
revenue. Expand Americas & Asia presence. 

Continue SaaS ramp-up. Rebalance portfolio 
away from Testing toward higher-margin 
activities.
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HPS AI Program

STREAM 1 - AI FOR BUSINESS
Revenue Growth & Competitive Differentiation

STREAM 2 - AI FOR PRODUCTIVITY
Margin Expansion & Delivery Excellence

Agentic Commerce & Finance Target: Q2 2026

AI Agents enabling banks and their customers to transact via natural 
language. HPS's sovereign alternative to global AI commerce platforms

Fraud AI Platform

Real-time AI fraud detection integrated to PowerCARD. Expands HPS's 
value proposition into Risk, KYC/KYB and predictive analytics.

POWER AI - The AI Platform for Payment Target: Q1 2027

SaaS platform enabling clients to configure, personalize and extend their 
payment solutions through AI agents, accelerating time-to-market. 

AI a structural driver of revenue growth and margin expansion

Target: April 2026

HumAIn Program for Augmented Workforce Live

AI platform giving every HPS employee intelligent Agents. Target: +25% 
productivity. 200 employees trained in Q1 2026, scaling across all regions.

AI-Factory for AI-Driven Coding

+30-40% developer productivity, -50% production bugs, -60% QA effort. 
Pilots underway with Mistral AI, GitHub Copilot and AWS Kiro.

AI-Delivery for Projects deployment acceleration Pilot completed

AI agents automate scope discovery, specifications, test & documentation 
generation. Man/days effort reduced by. 35% during pilot.

Qualification phase

AI driving revenue growth, margin expansion and competitive differentiation



FY-2025 Financial Performance
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+22.3%
Revenue Growth

1,551 M MAD consolidated

+30.8%
Q4 Record Quarter

517 M MAD in Q4 2025

+25.5%
Recurring & Regular Revenue

1,120 M MAD — 72.3% of revenues

+30.0%
EBITDA Growth

286 M MAD consolidated

2025 Highlights – Reported Figures

Full-Year 2025 guidance delivered

• Consolidated Revenue : 1,551 M MAD (+22,3% reported growth / +10.7% underlying growth)

• Q4-2025 record : 517 M MAD, +30,8% vs Q4 2024 - strongest quarter in HPS history

• Recurring & regular Revenue : 1,120 M MAD (+23,8%), reaching 72.3% of global revenue

• EBITDA : 286 M MAD (+30.0%). Growth driven by the ramp up of existing SaaS customers and by the signature of 2 
major On-prem contracts end H1 and H2 

• CR2 integration exceeding expectations
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2025 Key Figures – Reported Figures

1,551 M MAD
REV ENUE

▲ +22.3% reported

286 M MAD
EBIT DA

▲ +30.0% reported

18.4%
EB IT DA  MA RG IN

vs. 17.3% in 2024

+89% YoY
BA CKL OG

▲ Record in history

S E G M E N T  P E R F O R M A N C E

PAYME NT

1,329 M MAD

+26.6% 89%

SWIT CH ING

97.6 M MAD

+9.5% 6.5%

CR 2

320.9 M MAD

Integrated in Payment —

TE STING

66.6 M MAD

-18.3% 4.5%

Consolidated results — Full Year 2025 vs 2024
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Business review

Double-digit growth on proforma basis and constant FX (underlying growth)

⏵Reported revenue reached 1,551 M MAD, up +22.3% YoY.

⏵On a pro-forma basis and constant FX, Group revenue reached 1,611 M MAD, up +10.7% YoY.



14© 2026 HPS. All rights reserved CONFIDENTIAL | FY-2025 Earnings Presentation

Revenue Bridge

2024 Proforma 2025 Adjusted 2025 ReportedPayment
HPS

Payment
CR2

Switching Testing Others FX

1,455 MMAD

+9.0%

FX impact of -61 
MMAD, driven by the 

exceptional 
depreciation of the US 

dollar (-9.7%)

1,611 MMAD
1,551 MMAD

+10.7% underlying

+6.5% proforma reported

+87.5 MMAD
+63.7 MMAD

+24.2%
+9.5%

+8.5 MMAD

-16.7%

-13.6 MMAD

+22.0%

+10.3 MMAD
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HPS Payment Activity Performance – FX Neutral

Payment revenue 1,062 MMAD (+9.0%)  •  SaaS now the #1 revenue line

HPS Standalone (PowerCARD) — FX Neutral

+9.0%
Underlying revenue growth

81%
Recurring & regular share

SaaS: +32.7% | Now #1 revenue line
Canada & Australia platforms fully operational and entering ramp-up 
phase. SaaS overtakes Upselling as #1 Payment revenue line for the 

first time in HPS history.

Recurring & Regular revenue: 81% of HPS Payment activity
SaaS, Maintenance & Switching combine to form a growing recurring 
engine. This is the highest recurring share in HPS history.

Project Delivery: +5.3%
Large on-prem deployments in Asia, Middle East and Europe. The 
deployment of 2 major contracts only began in H2-2025. Their 
contribution to revenue will be much greater in 2026. 

SaaS

Project Delivery

Upselling

Maintenance

Licence Upgrade

284 M MAD  /  +32.7%

203 M MAD  /  +5.3%

277 M MAD  /  (0.5%)

236 M MAD  /  +2.9%

49 M MAD  /  (1.8%)

Payment Revenue composition

Re
cu

rr
in

g
Re

gu
la

r
N

on
-R

ec
ur

rin
g



16© 2026 HPS. All rights reserved CONFIDENTIAL | FY-2025 Earnings Presentation

CR2 Activity Performance – FX Neutral

EUR 30.4M
Full-year revenue 

+24.2%
Underlying Revenue Growth

20.8%
Adjusted EBITDA margin

62.5%
Recurring & regular revenue share

Non-linear Revenue Recognition

CR2 books recurring license fees one-shot in 

January and July. Only 4 months were 
consolidated in 2024, excluding the largest 
revenue months. This explains the apparent 

low base effect when comparing to 2024 
reported figures.

Geography & Client Mix

82% of sales from Anglophone Africa; top 

client Access Bank contributing 45 M MAD in 
total contract value. Emerging pipeline in 
Middle East and Asia creating geographic 

diversification path.

Integration & Synergies

CR2 accretive to Group margins on 

adjusted basis. Cross-sell pipeline 
building between HPS and CR2 client 
bases. Full integration of reporting and 

governance complete.

First full year consolidated  •  30.4 M€ revenue  •  20.8% EBITDA margin
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Switching Activity Performance

97.6 M MAD
Full-year revenue

+9.5%
Revenue growth

+23.8%
Card transaction volume growth

94.5%
Recurring revenue share

Volume Leadership

Regularly exceeding 1 million daily card 

transactions. TPE payment operations grew 
+28.6% YoY to 213.6M operations. E-
commerce volume up +21.5% to 53.2M 

operations. Average 4-year CAGR: +21.1% 
(card), +18.5% (e-com).

Tariff Pressure — Structural Headwind

Average payment price (PMP) declined to 

0.1863 MAD (-8.9% vs 2024) and withdrawal 
PMP at 0.5292 MAD (-9.2%). Revenue growth 
driven entirely by volume offsetting price 

compression — a structural trend linked to 
the continued acceleration of volumes.

New Services & Innovation

Mobile transaction revenues up +51.3% 

(fastest growing line). EMVCo 
tokenization certification renewed. 
SWAM (rebranded) launched ISO 20022 

migration. Digital Payment Hub INWI 
fraud monitoring live. New acquirers 
onboarded in 2025.

Revenue 97.6 M MAD (+9.5%) • Daily card transactions exceeding 1 million



HPS EBITDA Analysis & Cash flow



19© 2026 HPS. All rights reserved CONFIDENTIAL | FY-2025 Earnings Presentation

Margin Expansion driven by SaaS scale & Operating leverage

35.5%+ growth (proforma& FX neutral) and EBITDA margin at 18.8%
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EBITDA Bridge

2024 EBITDA
proforma

2025 Adjusted 2025 ReportedOther costs RevenueHR Cost Ext. Cost FX

224 MMAD

303.7 MMAD
285.5 MMAD

+35.5% underlying

+27.4% proforma reported

+19 MMAD

-50 MMAD

-18.2 MMAD

-45 MMAD

+156 MMAD
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Margin Expansion driven by SaaS scale & Operating leverage

Cost growth reflects deliberate strategic investment — not structural inflation. Strict discipline maintained despite global expansion.

C O S T  D R I V E R S  2 0 2 5

HR Costs +6.1% Growth Investment

Bonuses: +60 M MAD  •  Internal headcount: +2.5%  •  External resources: -40 M MAD

Cloud & Infrastructure +55% SaaS Scale-Up

Hosting costs for SaaS platform deployments supporting Tier-1 clients

Cybersecurity New Structural Investment

SOC deployment across all Data Centers  •  Endpoint security reinforcement

AI Capabilities New Strategic Differentiator

Investment in AI tools, agents and software factory capabilities across delivery teams

Rental & Facilities +18% Geographic Expansion

New office: Australia  •  Expansions: Morocco, India, Mauritius

Overall cost structure reflects investment in global expansion and SaaS scale-up, while remaining under strict control

E B I T D A  P E R F O R M A N C E  2 0 2 5

FX Headwind -18 M MAD
Exceptional USD depreciation (-9.7%). Cost discipline absorbed 
most of the FX shock.

Adjusted EBITDA

304 M MAD
+35.5% underlying

Margin: 18.8%

Operating leverage from SaaS scale-up confirms margin expansion 
trajectory toward AccelR8 target of 25-30%.

Reported EBITDA

285.5 M MAD
+30.0% YoY

Margin: 18.4%  (vs 17.3% in 2024)

✓ Aligned with guidance
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Cash-Flow analysis

⏵Operational cash flow: +238 M MAD
Optimal management of operating cash flow in an environment of strong business 
growth.
SaaS ramp-up starting to generate significant positive cash flow, reversing the trend 
of working capital investment in initial years of SaaS contracts

⏵Financing cash flow: -144 M MAD
Cash flow for LT debt reimbursements and dividends payment

End 2024 
cash position

204

End 2025
cash position

256

+238 -40
-144

-2

Operations Investments Financing FX impact
Cash position in MMAD

452 MMAD 
-17.1%             growth

55%

204

LT Debt compared to equity

2024

305

238
211

202320222021

256

2025

+25.5%



2026 outlook
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2026 Outlook main drivers

Four key levers supporting 2026 growth and margin expansion

SaaS Ramp-Up Acceleration

Canada & Australia platforms in active ramp-up. SaaS 2025 
revenue run-rate 284 M MAD, with ∼480 M MAD secured for 
2027. SaaS now the #1 HPS revenue line.

Backlog Deployment

Record backlog of 1,672 M MAD (+89%) providing strong 
revenue visibility. Major 2025 project wins driving 
implementation revenue growth in 2026.

Margin Expansion

Operating leverage from SaaS scale-up and continued cost 
discipline. EBITDA margin guidance for 2026 above 2025 
levels (18.4%).

Geographic Diversification

Asia and the Americas represent ∼20% of 2025 revenues, with 
continued expansion supported by secured SaaS ramp-up 
(∼+15 MUSD annual revenue by 2027).
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Key Takeaways

01 Record 2025: Every KPI exceeded — Revenue +22.3%, EBITDA +30.0%, Backlog +89%

HPS delivered its strongest year in history, demonstrating the power of the SaaS model. All guidance targets 
exceeded, with operating cash flow multiplying 5x to 239 M MAD.

02 SaaS model at inflection point — recurring revenues at 72.3%, highest in HPS history

SaaS reported revenues +27.2% — now the #1 Payment revenue line. Canada and Australia generating positive cash 
flow. Visibility to run-rate of ~480 M MAD by 2027 from current customers and with limited incremental costs.

03 Strongest-ever balance sheet — cash at 256 M MAD, net debt reduced by 42.4%

Operational cash flow 5x higher than 2024. Balance sheet strength provides capacity for continued investment in 
growth while maintaining shareholder returns.

04 2026 guidance: +12% to +17% organic revenue growth, EBITDA margin above 2025

Aligned with AccelR8 targets. Record backlog, SaaS operating leverage and disciplined cost management underpin 
our confidence in continued margin expansion toward 25-30% by 2027.



Disclaimer
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Disclaimer about forward looking statements

This presentation (“Presentation”) has been prepared by Hightech Payment Systems S.A. (”HPS” or the “Company”).

This Presentation may contain forward-looking statements within the meaning of applicable Moroccan securities laws, including, but not limited to, 
statements regarding our future financial performance, business strategy, market trends, and growth opportunities. Forward-looking statements involve 
known and unknown risks, uncertainties, and other factors that may cause our actual results, performance, or achievements to differ materially from those 
expressed or implied by the forward-looking statements. These risks and uncertainties include, but are not limited to:

• Changes in economic conditions, market demand, and pricing pressures.

• Fluctuations in currency exchange rates and interest rates.

• Regulatory and legal developments impacting our operations.

• Competition in the markets in which we operate.

• Technological advancements and our ability to innovate.

• The impact of unforeseen events, such as natural disasters or global health crises.

These forward-looking statements are based on our current expectations and beliefs concerning future developments and their potential effects on our 
company. We undertake no obligation to update or revise any forward-looking statements to reflect subsequent events or circumstances, except as required 
by Moroccan securities laws.

Investors and shareholders are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of this 
presentation. Actual results may differ materially from those anticipated in the forward-looking statements due to various factors beyond our control. We 
encourage you to review our filings with the Moroccan Capital Market Authority for a more detailed discussion of the risks and uncertainties that may affect 
our business and operating results.



www.hps-worldwide.com
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