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Activity  
highlights

2021, in brief

A strong commitment to 
all stakeholders

Sound governance and 
strict compliance with 
ethical rules

Financial review

Simple.

Seamless.

Secure.2021 business review

ESG Report

Accounts & reports

Revenue Analysis 

Backlog review 

Analysis of charges 

Investment and financing 

Research & Development 

Activity of subsidiaries and 
affiliates

Significant events  
since year-end

Accompanying young people and 
children through HPS Foundation

Developing HPS talents  
and promoting their well-being

Increasing the number of initiatives 
to protect the environment Proposals for the appropriation 

of income

Management report

Consolidated accounts

Statutory auditors’ general report for 
the consolidated accounts 

Company accounts

Statutory auditors’ general report for 
the company accounts 

Statutory auditors’ special report

Declaration of the statutory  
auditors’ fees

An ethical and accountable approach  
towards customers, partners  
and suppliers

A permanent dialogue with 
shareholders

Dual governance at the 
service of performance
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HPS, a major player  
in the international 
electronic payment  
industry

About HPS

Message from the Chairman 

Interview with the Managing Director 

A broad international Presence 

PowerCARD, a high added-value 
solutions platform

HPS, a resilient business model 
oriented towards creating  
and sharing value

Appropriate organisation  
and committed management 

New horizons for strategic 
development

Share ownership
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About  
HPS

HPS, a major player  
in the international 
electronic payment  
industry

We are the invisible technology that makes 
simple, seamless and secure payments 
possible, allowing people to create, share 
and live. 

Our mission

HPS key figures

Our activities

Providing high-value solutions and services and ensuring 
transactions are made smoothly and securely across all possible 
payment channels and all business sectors. 

We take care to constantly enrich our suite of PowerCARD solutions 
for omnichannel electronic payment, which we deploy to our 
customers around the world.

Our performance 
 in 2021

Revenue breakdown by 
activity

Breakdown of revenue by 
geographical zone

MAD 833.3 M

62%

12%

26% 

MAD 733.4 M

MAD 305.2 M 

22.6% 

Revenue up by 14.4%

Backlog up by 28.1%

Cash flow increased by 36.5%

EBITDA margin improved  
by 0.6 points

Solutions activity

Services Activity

Processing  
ActivityPowerCARD solutions  

in license mode

Testing & Qualification  
of IS solutions

PowerCARD solutions  
in SaaS mode

America
8.0%

450 6
6
790countries

PowerCARD  
Users

Where PowerCARD 
technology is used

Countries where we  
are directly present

Data  
Centres

Delivery 
Centres

Resources
24/7 support

R&D investment  
revenue

12.4%
50

Europe
27.3%

Africa
41.7%

Middle 
East
18.4%

Asia
4.6%

Solutions

Processing

Services
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Message 
from the 
Chairman

Opening up new 
realms of possibility.

Mohamed Horani 
Chairman of the Board of Directors

Today, more than ever, the payment experience is viewed 
by users as a determining factor in their act of making a 
purchase. Payment is also receiving particular attention from 
monetary and banking authorities, who wish to improve 
financial inclusion and democratise the use of electronic 
payment. This fresh and unique impetus in the sector’s history 
feeds the innovation momentum that we are witnessing and 
fosters the emergence of new players, new business models, 
new technologies and new architectures. 

Since its establishment in 1995, HPS has been preparing for 
this revolution, with its openness to the world, investment 
in research and development, and the constant dialogue it 
maintains with opinion leaders in the payment industry. 

After several years of progress and growth, in 2021 
HPS Group began a new chapter in its history,  
with the renewal of its organisation and the transformation 
of the way its businesses are operated. The new HPS Group 
organisation makes innovation a strategic cornerstone of 
the company’s future development. In particular, it puts 
in place dedicated entities that are called upon to act in a 
cross-cutting way within the various operational entities of 
the Group. These entities benefit from greater autonomy and 
are entirely devoted to the deployment of the Group’s various 
projects. Thanks to this new organisation, HPS is fully prepared 
to enable its customers to benefit from current and future 
changes in the payment industry and therefore to consolidate 
its position as a major global player in its sector.

The development of HPS Group must be sustainable and 
accountable. This is why we have opted for dual governance, 
separating the duties of the chair and of general management, 
and the reinforcement of sustainable development issues by 
setting up a Strategy & ESG committee. HPS governance has 
also gained in neutrality and representativeness. In 2021, 
we welcomed two independent directors to our Board of 
Directors, who chair the two main Board committees (the 
Audit Committee and the Appointments and Remuneration 
Committee). With its new configuration, the Board will be able 
to perform its role fully in terms of strategy and sustainability.

HPS chose to develop through innovation. This is why the 
Group invests between 12% and 15% of its consolidated 
revenues in research and development every year. This 
proactive policy has made its PowerCARD suite of solutions 
a global benchmark for payment technology, thanks to its 
high level of security, high transaction processing capacity 
and its adaptability to technological, regulatory and business 
developments. By positioning innovation at the heart of its 
organisation and providing its teams with an environment that 
is conducive to creativity and initiative, HPS is determined to 
accelerate its development momentum and to remain at the 
forefront of payment industry players.

This ambition, which was reinforced in 2021 by the creation 
of the Strategy & ESG committee, was originally supported by 
HPS Foundation in 2015. In fact, by involving the teams and 
with the Group’s support, the Foundation assists young people 
with their academic and extracurricular development. As a 
company that is developing in the new technologies sector, 
HPS has a strong desire to share its know-how and passion 
with young people in Morocco and in all African countries.

The development of HPS was made possible thanks to the 
talents of the women and men who believed in its vision and 
values. Their contribution and commitment are key factors 
in its success. The climate of trust and well-being that HPS 
seeks to build for the benefit of its teams makes it a first-
rate employer. This is especially true for a generation seeking 
meaning and fulfilment. To support their development, the 
Group has had HPS Academy in place for nearly 20 years, with 
training courses that focus on both personal development 
and new technologies and payment systems. Every year, HPS 
Academy provides more than 2,000 hours of training to its 
teams, so that they can achieve their full potential, gain skills 
and progress within the Group.

Developing HPS talent.

Strengthening our culture of 
innovation.

Making a positive impact on society.
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Interview  
with the 
Managing 
Director
Abdeslam Alaoui Smaili
Managing Director

1.What were the key events for HPS during the 
year 2021? 

2.HPS announced the adoption of a new 
organisation with redefined scope for certain 
activities and bringing to the fore new 
responsibilities. What motivations lie behind 
such a change, and what benefits will they 
bring in the medium and long term? 

3.In its strategic plan, HPS has made external growth the 
lever for its business development. What approach is HPS 
taking towards achieving this goal, and what value creation 
levers will be deployed?

4.How has HPS Group developed in the particular context 
of 2021, and how has it helped its customers 
get back to business?

A.A. |    After more than 25 years of growth in Morocco 
and abroad, in 2021 HPS Group started a new 
chapter in its development path, with major advances 
in the consolidation of its business model, the 
successful transformation of its organisation and 
the seamless integration of two new acquisitions. 
These achievements are the consecration of a 
well-planned development strategy, begun several 
years ago, aimed at geographically diversifying the 
business, placing new offers on the market based on 
PowerCARD solutions and accelerating the research 
and development momentum. 

Today, HPS has extended its coverage to 90 countries, 
in which its PowerCARD solutions platform supports 
the electronic payment operations of more than 
450 institutions, including several world-leading 
banking groups. Its ongoing research and development 
efforts have enabled the implementation of the 
PowerCARD suite of solutions in both licence mode 
and SaaS mode, and ensured its technological 
development to support the profound changes taking 
place in the payment industry.

A.A. |    Innovation and the emergence of new solutions at payment 
industry level are often the work of small players acting as an eco-
system and gravitating around well-established groups. For its 
external growth, HPS has taken its inspiration from this trend and has 
chosen a programmatic approach to external growth, with regular 
acquisitions of suitably sized actors opening up new horizons for its 
development. This approach is also appropriate for the changes the 
industry is experiencing. We are determined, therefore, to make our 
external growth not only a lever for growth but also a catalyst for 
innovation, so we can explore the new horizons that are emerging 
in the electronic payment landscape.

In 2021, we initiated this strategy with the acquisition of ICPS and 
IPRC. Generally, these two acquisitions consolidate our business 
model and confirm a good increase in HPS's share of recurring 
revenue. Considered separately, the acquisition of IPRC enriches 
our value proposition, for banking groups, in particular, thanks to its 
expertise in intelligent ATM management and its fraud monitoring 
that uses artificial intelligence and machine learning tools. We have 
strengthened our solutions platforms with new features with high 
added value for our customers. 

In addition, the acquisition of ICPS adds value to HPS at several 
levels. First, we are consolidating the position of our Payment 
business (now housed within the Payment Services entity), with a 
significant increase in our transaction processing capabilities. This 
acquisition also introduces our Saas offer to new markets. Our Saas 
offer is now present in 27 countries in Sub-Saharan Africa. 

A.A. |   in 2021 HPS once again demonstrated the relevance of its 
strategic choices and the robustness of its business model, with 
a 14.4% growth in revenue, which came during a challenging 
health crisis, especially during the first half of the year. Thanks to 
the commitment of our teams and the trust of our customers, we 
achieved organic growth of 4.8% while ensuring the integration of 
our acquisitions, which contributed to a 9.6% growth in consolidated 
revenue. Regarding activities, we saw a rise in the Processing 
activity, the revenue of which benefits from the contribution of 
new acquisitions, bringing growth of xx% compared to 2020. 
The Solutions activity recorded a recovery in its revenue growth 
(+3.6% vs. -2.1% in 2020) in the context of an improvement in 
the health crisis situation, which also allowed solid business 
performance to be recorded with a strengthening of the order 
book. The gradual easing of restrictions in France contributed to an 
improvement in the performance of the Services (Testing) activity.

A.A. |    The growth of the payment industry and the 
speed of the changes shaping it require constant 
monitoring of emerging innovations, continuous 
adaptation of our business approach, and above all, 
greater proximity to the markets we want to develop 
and our customers. This last reason was the motivation 
behind our choice to create autonomous entities 
capable of conveying the Group’s development plan 
throughout their respective scopes. We set up the 
‘Market’ entity, which is responsible for sales, the 
deployment of HPS solutions and for supporting 
customers worldwide. In order to respond to the 
challenges of HPS development, the prerogatives of 
this entity are decentralised at the level of 7 Delivery 
Centres distributed across the Group’s main business 
regions. 

Moreover, to accompany its conquest of new markets 
and in its development of new business models 
in the payment industry, HPS has placed research 
and development and innovation at the heart of 
its new organisation. The ‘Software Factory’ entity 
is responsible for the development of PowerCARD 
products, while the new ‘Business Innovation’ entity 
is dedicated to the identification and development of 
new business opportunities related to payment. 

With our customers, we have seen strong business recovery 
and renewed interest in transforming their electronic payment 
technology. Thanks to our expanded geographical presence, we 
were able to proactively and effectively address their needs. The 
lessons learned from the health crisis also allowed us to perform 
several remote interventions for our customers in a fluid and 
efficient manner. Our support teams also enabled our customers' 
infrastructures to maintain a normal processing rate for their 
transactions, particularly during the transition period in the first 
few months of eased travel restrictions and during the lockdown 
periods decided on in several countries in Europe.

A.A. |    HPS has defined a strategic roadmap with choices that 
respond to the acceleration of our market, the electronic payment 
market. This market’s constant growth and the drive for innovation 
that characterises it invite us to multiply our efforts in terms of 
research and development and innovation, and also to monitor 
the emerging opportunities for growth, which open the way to 
new business models and new electronic payment architectures.

As a result, we have defined two cornerstones for the development 
of our activities. Firstly, innovation and capacity building for our 
payment activities, under the SaaS business model as well as in 
licence mode. Secondly, external growth with the aim of expanding 
our geographical footprint in transaction processing (Processing) 
and strengthening our innovation dynamic, which will allow us 
to expand our offer and propose solutions by addressing the 
payment value chain in a broader way.

Although our solutions are invisible to the end users, they 
guarantee an unparalleled user experience, which makes the 
act of payment simple, transparent and secure, regardless of the 
payment medium used (POS, ATM, Mobile, Web,…). We strengthen 
this position every day, through our R&D investment, and it also 
benefits from our external growth strategy. As such, HPS Group 
has put research and development and external growth at the 
heart of its new organisation. 

5. What is HPS's roadmap for the next few years?

HPS now has an agile organisation that can support its development 
plan and seize  opportunities for growth as they arise.
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+90

05

+450

+120

Casablanca

Johannesburg

Mauritius

GPS - Bahrain JV

Dubai

Athens

Aix--en-Provence

Countries

National switches

Financial  
Institutions

Production sites

Paris

Rennes

Toulouse

Sales and Marketing 
Customer Project Teams 
R&D Centre 
Training Centre 
24/7 Support 

Sales representation
Support

Sales and Marketing 
Sales representation
Training Centre 
24/7 support

Middle East 
Processing Platform

Sales and Marketing
Sales representation
24/7 support

Sales representative

Sales and Marketing
Sales representation
R&D centre

Sales and Marketing 
Customer project teams

Partners management

Sales and Marketing 
Customer project teams

Customer project teams 

LilleA broad  
international  
Footprint

Sophia Antipolis
Sales and Marketing 
Customer project teams
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PowerCARD,  
a high added-value  
solutions platform
PowerCARD is the platform for HPS Group’s 
electronic payment solutions. It stands apart from the 
rest due to its high standards in terms of security, fluidity 
and its electronic transaction processing capability, 
in addition to its coverage of the entire payment 
transaction value chain. PowerCARD solutions enable 
its users to enjoy a smooth omni-channel payment 
experience and ensure that operators have control over 
their transaction processing risks.

HPS is continually enriching its PowerCARD platform with 
sustained R&D effort to support recurrent regulatory 

and technological changes and the emergence of new 
payment methods. In this regard, the Group is finalising 
version 4.0 of its platform, which takes into account 
strict requirements in terms of speed, adaptability and 
security.

PowerCARD is also a community of users and experts 
from the payment industry around the world, brought 
together as part of the PowerCARD Users Club network. 
These members meet at the PowerCARD Users Meeting 
every 2 years to discuss industry development and to 
develop payment solutions and practices worldwide. 

Issuance and management 
of all card types. 

A multi-merchant and multi-buyer 
solution for the management of 
e-commerce and MOTO payments.

Unbranded Wallet management 
providing its own prepaid account 
or connecting to external means 
of payment.

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

Digital solution for the dematerialisation of flows, 
multi-channel streaming and the diversification 
of access to proposed financial products and 
services, through the mobile phones of the 
institution’s employees.

Merchant management, enabling acquirers to 
create customised solutions.

A set of dashboards that provide key 
performance indicators.

A web portal solution with effective administrative 
features that allow the management and 
customisation of numerous web portals.

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

PowerCARD-Issuer

PowerCARD-eCommerce

PowerCARD-Wallet

PowerCARD-Switch

PowerCARD-Microfinance

PowerCARD-Acquirer

PowerCARD-BI

PowerCARD-WebPublisher

Retailer Open Payment Platform

PowerCARD-ACH

PowerCARD-ATM

PowerCARD-Tokenisation

PowerCARD-Fraud

PowerCARD-eSecure

PowerCARD-xPOS

Management of authorisations and 
clearances between different clearing 
houses via SID and LIS. 

Global self-service solution for ATM 
management and optimisation.

Issuance, provisioning and storage of 
tokens on behalf of a token requester.

Autonomous management of autonomous 
fraud and authorisation control.

Financial authorisation link with 
authentication (ACS - 3D Secure) for 
online payments.

Authorisation request and transaction  
management for any type of TPE (POS, 
mPOS, ePOS, etc.)

+MAD 400 M
of R&D investment  
over the last 5 years

13%
of revenue dedicated to R&D

200,000 MD
dedicated to R&D  
over the last 5 years

PowerCARD  
in figures
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HPS, a resilient business 
model oriented towards 
creating and sharing value
Over the years, HPS has built a business model that 
combines resilience, agility, and commitment to its 
customers and stakeholders. In a profoundly changing 
industry, with the emergence of new transaction 
processing logics, HPS stands apart due to its ability to 
support various electronic payment players through its 
PowerCARD platform. Thanks to the commitment of its 
teams, HPS Group ensures the development, deployment 
and maintenance of the PowerCARD solutions in on-
premise or SaaS mode and assists its customers in the 
qualification of their information systems through the 
Services activity.

Since it was first established in 1995, HPS Group has 
stood out due to its sustained investment in research 
and development, to support profound changes in the 
payment industry and to respond to the challenges of 
financial inclusion, the democratisation of payment 
methods and the security of transactions. HPS also 
aims to bring more value to its environment through 
its foundation’s initiatives related to education and 
professional integration of young people.

Our activities

Solutions Processing Services
Omnichannel management 

of electronic payments
In ‘On-premise’ mode through 

PowerCARD Solutions

Management of national switching 
activities in Morocco and transaction 
processing through the PowerCARD 

platform in SaaS mode

Testing, software qualification 
and project management 

assistance for IS 
transformation projects

62% 26% 12%

Share of Group  
revenue

Share of Group  
revenue

Share of Group  
revenue

433 people 243 people 53 people

14

Our activities

Our business models

Our customers

Human Technological

Hardware Societal

Economic

Financial Social

804 talented people 
from 18 nationalities 
and including 
30% of women
-
HPS Academy 
for skills development

PowerCARD, 
a modular solutions 
platform covering 
the entire electronic  
payment value chain
R&D: 12.4% of revenue 
2 R&D centres 
5 Data Centres

7 Delivery Centres HPS Foundation for 
education and 
professional integration
CGEM CSR label

Reduction in the 
use of cash
Financial inclusion
Fraud prevention  
& control

Revenue  
MAD 833 M

Activities 
cash flow 
MAD 82 M

Outsourcing  
MAD 130 M

Dividend  
MAD 35 M

Salaries  
& benefits 
MAD 365 M

Training  unbold 
+ 2,000 hrs.

On-Premise 
(Licensed)

On-demand 
(SaaS)

Services

Commercial banks – Central banks 
Microfinance institutions national and regional switches - Retailers 

Telecom operators – Oil companies



Appropriate  
organisation  
and committed  
management  

Chief Executive Officer 
HPS Group

Abdeslam  
ALAOUI SMAILI

Corporate Services Payment Services Switching Business  
Innovation

TestingSoftware FactoryMarket
Entity providing support 

and assistance for all 
entities (Finance, Audit&Risk, 

M&A, Quality, Human Resources,  
IT Security, Communication, 

Legal, ESG).

Responsible for the operation 
of the Processing  

platforms for ancillary  
activities related to payment  

transactions

Management of the Switching 
activity in Morocco and 
implementation of the 

interoperability of the card 
payment system and the mobile 

payment system.

Identification and  
development of new 

business opportunities  
related to payment.

Software testing and qualification 
and engineering and digital 

transformation services for major 
international groups

Definition of the PowerCARD 
platform’s technological 

orientations, the development 
of its versions and its 

maintenance.

Entity responsible 
for the commercial development 

of offers and their  
deployment under the two 

models (Licence and Processing)

Executive 
committee

Transformation
Committee

Brahim BERRADA Mohamed CHAIBI Hanae BENDRISS

Garry CEAPLEN

Marc DURUPTPierre Olivier  
SAINT JOANIS

Nabil IBENBRAHIM
Managing Director Managing Director Managing Director

Managing Director

Managing Director
Managing Director

Managing Director

Deputy Managing Director Deputy Managing Director Deputy Managing Director Deputy Managing Director
Deputy Managing Director

Deputy Managing Director Deputy Managing Director

Aziz HORANI Radouane EL FITOURI Wahb DAHAK Sandrine COCHELINRadouane  
LAKHSSASSI

Sébastien SLIM Hicham YOUSFI

In addition, the Group's new organisation 
reflects the consolidation of the two 
activities that were previously grouped 
under Processing (Payment & Switching), 
following their sustained development 
over the past few years, both organically 
and through acquisitions. HPS therefore 
set up the Payment Services entity, 
which is responsible for the processing 
of payment transactions and services 
related to its operations, and provided 
the Switching activity with a dedicated 
entity to support the evolution of 
electronic payment at national 
level. The Group also strengthened 
the prerogatives  of the Corporate 
Services entity, which has a central and 
cross-cutting role, enriched by new 
functions linked to external growth 
and management of the Group's CSR 
challenges. 

The operational deployment of  the 
Group's strategic orientations and the 
monitoring of its performance are 
carried out by the Executive Committee 
under the supervision of General 
Management, which is also supported 
by the Transformation Committee, 
which oversees the implementation and 
monitoring of the Group’s transformation 
strategy.

In 2021, HPS Group adopted a 
new organisation that takes into 
account its new dimension and its 
international development. This 
organisation gives the various 
entities of the Group increasing 
autonomy and guarantees the 
implementation of several levels 
of synergies between them. It also 
highlights two aspects that are 
essential to the future evolution 
of HPS Group: customer support 
and the development of sales 
through the Market entity, and 
management of the integration 
and development of PowerCARD 
solutions in its various versions and 
according to the two models under 
the responsibility of the Software 
Factory entity. 

2021 Annual
Financial Report

2021 Annual
Financial Report
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New horizons for 
strategic development
With an agile and decentralised organisation at the level of all its activities and in view of the current evolution of the payment 
industry, HPS Group has set up a strategic roadmap with priorities in terms of growth and development, particularly for its core 
business. 

Through a series of strategic initiatives, the Group aims to give a new impetus to its organic growth dynamic thanks, in particular, 
to the unique position of its PowerCARD platform and the strengthening of its territorial mesh across key markets. In addition, 
HPS has adopted a specific action plan to guide its external growth operations, which aims to integrate new trends in the 
payment sphere and to enter new key markets for its PowerCARD platform SaaS offer.

Payment 
activities

Business
innovation

Switching

PowerCARD in licence mode

PowerCARD in Saas mode

Strategic initiatives  
for organic growth

Action plans for 
external growth

• Strengthen the position of HPS’s Processing offer in 
Africa and the Middle East by increasing its resources and 
processing capacity.

• Target development opportunities to introduce the 
PowerCARD platform into other markets.

• Consolidate HPS’s position through innovation and R&D.

• Strengthen growth in Europe and South Africa with 
greater proximity thanks to the Delivery Centres and 
further innovation.

• Lay the foundations for future growth in Asia and America 
through a network of partners, local presence and 
innovative solutions.

• Capitalise on the position of HPS switch to develop as a 
genuine catalyst for electronic payment in Morocco

• Strengthen collaboration with the Central Bank, banks and 
financial institutions as well as FinTechs to speed up the 
adoption of mobile payment

• Structure and set up a team dedicated to the identification 
and development of new business opportunities related 
to payment

Completion of acquisitions in the 
Processing business line in markets with 
high growth potential.

Acquisitions of entities capable of 
strengthening HPS’s offer in terms of 
innovation and targeting actors offering 
new payment architectures.

2021 Annual
Financial Report

Share ownership

HPS  
founders 

Floating  
stock

Morgan Stanley  
& Co International  

PLC
Briawook  

Capital  
Partners LP

Since its listing on the Casablanca Stock Exchange in 2006, 
HPS has a diversified and varied share ownership, with national and 
international investors present along with the historical shareholders, 
who founded the Group in 1995. 

32%
6%

5%

58%
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2021, a year of worldwide economic 
recovery and vigilance

After a year 2020 marked by the severe impact of the health crisis on the economic situation, the world economy recorded 
a rebound in growth during 2021 following the gradual recovery of economic activity and despite the persistence of some 
of the pandemic’s effects. Indeed, during 2021, economies around the world had to continuously adapt to the resurgence 
of the pandemic and the possibility of restrictive measures being deployed.

In 2021, the global economy grew by 5.9%, compared to a 3.1% decline in 2020. This significant acceleration in economic 
growth had a number of consequences, which included inflation reaching historic levels (+7% in the United States and  
+5% in the Euro area) and disruptions in the supply chain of several economic sectors (electronics, automobile, 
hydrocarbons, mining, agri-food, etc.). 

The economic recovery has been unprecedented worldwide, mainly reflecting the responsiveness of each country in 
implementing its vaccination campaign, but also the effectiveness of the aid package adopted by governments.

I. 2021 in brief 

World

2020

Source: IMF

2021

Advanced 
economies

Emerging markets and  
developing economies

+5.9%
+5.2%

+6.4%

-3.1%
-4.5%

-2.1%

II. Activity highlights

1.  A significant improvement in the global health situation

The year 2021 was marked by a significant improvement in the global health situation. This situation allowed HPS 
teams to start travelling again to deploy various projects. 

2.  Solutions activity

The Solutions activity experienced a positive dynamic, both in terms of production and in terms of sales. 
HPS strengthened its customer base, with contracts concluded with leading institutions, particularly in Asia.   
The easing of health restrictions allowed us to resume the implementation of various projects with customers,   
mainly based in America. The year also saw the migration of several customers to PowerCARD version 3.5.

3.  Processing activity 

3.1.  Payment

In parallel with the continued launch into production of Société Générale entities in Sub-Saharan Africa, PowerCARD's 
SaaS platform welcomed its first customer in the Middle East. 2021 was also marked by the contract concluded with our 
first SaaS mode customer in Asia and America.

The integration of the ICPS entity during this year contributed to the strengthening of the Payment activity’s position 
in Africa and resulted in the implementation of major synergies. Consequently, HPS is now in a strong position as the 
leading transaction Processing company in Africa, with coverage in 27 countries.

3.2.  Switching

HPS Switch benefited from the easing of travel restrictions and the re-opening of businesses. Electronic money 
transactions increased significantly compared to 2020: +23.5% for ATM withdrawals, +32% for card payments and 
+44.5% for online payments.

3.3.  ATM Supervision & Fraud

With the successful integration of IPRC entity, the national leader of ATM supervision, which monitors more than 5,000 
ATMs and more than 7 million cards, HPS Group has reinforced its high added value services offer for customers. For this 
reason, IPRC solutions attracted its first customers in Europe, during this year, in synergy with the Group.

4.  Services Activity

In 2021, the Services activity evolved in a health crisis situation that was gradually improving, particularly in 
the 2nd half of the year. This context meant that work on various projects with customers could be resumed. 
At the same time, the Services activity implemented various synergies through the involvement of its teams in other 
Group activities. 

During this year, the Services activity carried out a review of its organisation, restructuring its business approach and 
optimising its recruitment process.

On the commercial level, the Services activity succeeded in becoming a reference for several large companies in France 
(Décathlon, Médiamétrie, Somphy, Adeo, ARTE Télévision).

5.  Research & Development 

Research and development efforts were increased this year to ensure the launch of PowerCARD version 4. This 
release offers several benefits to HPS customers and future customers, and in particular its scalable technology that is 
independent of the technology used for database management.
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III. Financial Review 
1.  Revenue Analysis

During 2021, HPS recorded consolidated revenues of MAD 833.3 M, up by 14.4%, thanks in particular to the organic growth 
dynamics of its activities, which benefit from the improved global health situation. The Group’s acquisitions during the year 
also contributed to this growth.

1.1.  Solutions activity

The Solutions business achieved MAD 495.8 M of revenue, a growth of 3.6% compared to 2020. This level of growth occurs 
in a context of continued effects of the health crisis, marked by an easing of travel restrictions. 

— a. PowerCARD projects

HPS Group capitalised on its broad geographical presence and continued to generate solid sales growth for the deployment 
of PowerCARD projects. In fact, HPS strengthened its customer portfolio with the acquisition of new listings in Asia and 
Europe.

Breakdown of operating income by activity in MAD

Category Africa (incl. 
Morocco) Americas Europe Asia Middle 

East
Group  

2021
Group  

2020 Change Group 2020  
proforma Change

Solutions 150,340,729 62,588,383 120,422,185 36,879,946 125,578,017 495,809,260 478,662,406 3.6% 473,965,048 4.6%

Services 0 0 94,477,821 0 0 94,477,821 99,594,663 -5.1% 99,594,663 -5.1%

Processing 181,860,169 302,183 3,365,900 0 21,603,537 207,131,789 97,901,929 111.6% 174,903,885 18.4%

Safety 904,571 0 0 0 0 904,571 2,821,127 -67.9% 2,821,127 -67.9%

Other 0 0 0 0 0 35,005,792 49,505,033 -29.3% 49,182,216 -28.8%

Total 333,105,469 62,890,566 218,265,906 36,879,946 147,181,554 833,329,233 728,485,158 14.4% 800,466,938 4.1%

including 
recurring 
income

  531,131,793 448,590,320  18.4% 520,894,918  2.0% 

Operating revenue in MAD 2021 2020 Change 2020 proforma Change

Solutions 495,809,260 478,662,406 3.6% 473,965,048 4.6%

Contribution to Group revenue 62.2% 70.8% -8.6 pt 63.3% -1.1 pt

PowerCARD projects 154,841,594 117,677,773 31.6% 117,677,773 31.6%

Upselling 161,622,903 172,866,942 -6.5% 171,672,575 -5.8%

Maintenance 155,277,265 152,563,867 1.8% 150,084,720 3.5%

Transaction-based revenue 24,067,499 35,553,824 -32.3% 34,529,980 -30.3%

Sales in MAD 2021 2020 Change 2020 proforma Change

PowerCARD projects 182,794,381 159,519,704 14.6% 159,519,704 14.6%

Africa 5,625,211 74,891,706 -92.5% 74,891,706 -92.5%

America 0 45,508,960 - 45,508,960 -

Europe 26,391,076 3,786,767 > 100% 3,786,767 > 100%

Asia 141,493,518 16,231,475 > 100% 16,231,475 > 100%

Middle East 9,284,576 19,100,796 -51.4% 19,100,796 -51.4%

— b. Upselling

Upselling sales for the year declined by 7.6%, due to lower sales in high contribution markets (Africa), having limited the 
contribution of other regions, whose sales were up considerably by comparison with 2020 (Europe and Middle East).  

Upselling revenues also fell by comparison with 2020 to MAD 161.6 M at the end of 2021.

— c. Maintenance

Maintenance revenue for the year stands at MAD 155.3 M. New maintenance entries in Africa, Europe, and the Americas have 
brought new revenues, thereby limiting the impact of changes in USD-MAD exchange rates.

Taking advantage of the easing of travel restrictions imposed as part of the management of the pandemic in 2021, HPS teams 
were able to ensure the deployment of projects, achieving a 31.6% growth in revenue. This dynamic primarily concerned 
the Group's projects in America and Asia. 

Operating revenue in MAD 2021 2020 Change 2020 proforma Change

PowerCARD projects 154,841,594 117,677,773 31.6% 117,677,773 31.6%

Africa 39,731,149 25,430,326 56.2% 25,430,326 56.2%

Americas 43,150,374 9,659,250 > 100% 9,659,250 > 100%

Europe 22,579,117 36,577,186 -38.3% 36,577,186 -38.3%

Asia 29,088,591 24,848,411 17.1% 24,848,411 17.1%

Middle East 20,292,363 21,162,601 -4.1% 21,162,601 -4.1%

Sales in MAD 2021 2020 Change 2020 proforma Change

Upselling 175,701,441 190,075,542 -7.6% 190,075,542 -7.6%

Africa 60,861,473 85,492,768 -28.8% 85,492,768 -28.8%

America 5,433,088 16,295,214 -66.7% 16,295,214 -66.7%

Europe 58,975,558 46,018,756 28.2% 46,018,756 28.2%

Asia 4,255,875 1,823,703 > 100% 1,823,703 > 100%

Middle East 46,175,447 40,445,100 14.2% 40,445,100 14.2%

Operating revenue in MAD 2021 2020 Change 2020 proforma Change

Maintenance 155,277,265 152,563,867 1.8% 150,084,720 3.5%

Africa 55,213,128 52,479,224 5.2% 50,000,076 10.4%

America 8,023,635 7,015,763 14.4% 7,015,763 14.4%

Europe 28,772,034 25,694,317 12.0% 25,694,317 12.0%

Asia 3,109,130 3,608,766 -13.8% 3,608,766 -13.8%

Middle East 60,159,337 63,765,797 -5.7% 63,765,797 -5.7%

Operating revenue in MAD 2021 2020 Change 2020 proforma Change

Upsellng 161,622,903 172,866,942 -6.5% 171,672,575 -5.9%

Africa 52,664,896 71,225,602 -26.1% 70,031,236 -24.8%

America 4,634,149 11,180,524 -58.6% 11,180,524 -58.6%

Europe 59,348,283 46,548,301 27.5% 46,548,301 27.5%

Asia 4,682,225 4,753,805 -1.5% 4,753,805 -1.5%

Middle East 40,293,351 39,158,710 2.9% 39,158,710 2.9%
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— d. Transaction-based revenue (click-fees and licence extensions)

Revenue from licences stands at MAD 24 M, a decrease of 32.3% related to exceptional adjustments recorded in 2020

Operating revenue in MAD 2021 2020 Change 2020 proforma Change

Licence 24,067,499 35,553,824 -32.3% 34,529,980 -30.3%

Africa 2,731,557 6,056,899 -54.9% 5,033,055 -45.7%

America 6,780,225 13,226,413 -48.7% 13,226,413 -48.7%

Europe 9,722,751 9,314,603 4.4% 9,314,603 4.4%

Asia - - - - - 

Middle East 4,832,966 6,955,909 -30.5% 6,955,909 -30.5%

Operating revenue in MAD 2021 2020 Change 2020 proforma Change

Processing 207,131,789 97,901,929 111.6% 174,903,885 18.4%

Contribution to Group revenue 26.0% 14.5% +11.5 pt 23.4% +2.6 pt

Switching 62,359,433 56,005,780 11.3% 56,005,780 11.3%

Payment 125,072,697 41,896,149 198.5% 102,156,571 22.4%

Monitoring and control 19,669,659 0  16,741,533 17.7%

1.2.  Processing activity

The Processing activity supports HPS payment solution offers in SaaS (Payment) mode, the management of electronic money 
transactions in Morocco through Switch and the ATM monitoring and supervision services. 

The opening of the PowerCARD platform to support the e-money transactions of banks and distribution specialists 
has made a significant contribution to the Group’s growth in recent years. Since 2021, the activity has been reinforced 
by the complete takeover of the ICPS entity, initially 20% owned. The Processing activity also consolidated its service 
offer through the acquisition of IPRC, the Moroccan leader in ATM supervision and fraud monitoring and tracking. 
The growth dynamic resulted in revenue of MAD 207.1 M, up by 111.6%.

— a. Switching

After a year 2020 marked by the impact of lockdown measures on the economic situation and on e-money transactions 
in Morocco, with the closure of businesses, 2021 experienced a significant recovery in card payments and withdrawals. 
For this reason, payments to merchants increased by 32% in 2021 and interoperable withdrawals increased by 23.5%. In this 
context, Switching revenues increased by 11.3% compared to 2021.

— b. Payment

In terms of organic growth, Payment continued the launch into production of Société Générale Group entities in Sub-Saharan 
Africa at PowerCARD solutions SaaS platform level, with the launch into production of e-money transactions in Cameroon, 
Chad, Congo, Equatorial Guinea and Benin.

The Loomis contract also saw a reinforcement of its launch into production with the extension of its scope to other ATMs in 
France and the arrival of the first ATMs in the Loomis Belgique network on the PowerCARD platform. 2021 was also marked 
by the expansion of the SaaS platform’s geographical coverage, with the integration of the first contracts in the Middle 
East, as part of support for a company specialising in distribution and franchise in the Middle East (Oman, Jordan and Saudi 
Arabia).

Payment income also benefited from the full integration of the ICPS entity, which was initially 20% owned. This operation 
consolidates HPS Group’s position in Africa in the Processing segment, where the PowerCARD platform now covers 
27 countries across the continent.

— c. Monitoring

With the acquisition of IPRC, HPS Group strengthens its ATM Monitoring offer and increases the added value on its services 
for banking institutions and ATM operators. Thanks to the development of significant synergies with the Group, monitoring 
revenue for the year increased by 17.7% and contributed MAD 19.7 M to the consolidated revenues for the year 2021.  

Operating revenue in MAD 2021 2020 Change 2020 proforma Change

Services 94,477,821 99,594,663 -5.1% 99,594,663 -5.1%

Contribution to Group revenue 12.4% 15.8% -3.5 pt 14.2% -1.8 pt

1.3.  Services Activity

As a result of the prolonged effects of the health crisis on the economic situation in France, the Services activity continues 
to record declining revenue. However, the decrease in revenue for the Services activity was limited due to the effectiveness 
of the synergies generated with the Group’s other activities. 

In parallel with the maintenance of operations, the Services activity restructured its business approach in 2021, by developing 
skills in teams and upgrading business development techniques and tools.

In addition, the customer portfolio has been strengthened through the referencing of Services entities with several large 
companies in France.

2.  Review of the backlog 
The Group’s backlog grew by 28% and stands at MAD 733.5 M. This performance is attributable both to the contribution of 
new acquisitions, the future revenues of which represent a significant share of the backlog, and the business performance 
of the Solutions activity, which also contributed to the backlog’s growth dynamic during the year.

2021 2020 2020 pro forma

in MAD as a % in MAD as a % Change in MAD as a % Change

Backlog 733,468,374    572,779,622   28.05% 645,108,653   13.70%

Solutions 482,022,437 65.7% 457,633,860 79.9% 5.3%    457,633,860   70.9% 5.3%

 Projects 182,538,952   24.9% 141,147,455   24.6% 29.33% 141,147,455   21.9% 29.3%

 Upselling 81,281,165   11.1% 117,163,954   20.5% -30.63% 117,163,954   18.2% -30.6%

 Maintenance 200,766,400   27.4% 179,556,284   31.3% 11.81% 179,556,284   27.8% 11.8%

 Click fees 17,435,920   2.4% 19,766,168   3.5% -11.79% 19,766,168   3.1% -11.8%

 Processing 251,445,938 34.3% 115,145,762 20.1% 118.4%   187,474,792   29.1% 34.1%

Switching  67,109,996   9.1% 52,997,206   9.3% 26.63% 52,997,206   8.2% 26.6%

Processing 153,545,761   20.9% 62,148,556   10.9% 147.06% 117,736,053   18.3% 30.4%

Monitoring 30,790,180   4.2% - - -    16,741,533   2.6% 83.9%
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3.  Expense analysis  
In line with its cost adjustment policy on its production rate, the increase in HPS Group operating expenses is limited to 
4.4% in pro forma. This increase is mainly due to the normal increase in staff costs and outsourcing costs in the context of 
the deployment of projects. In addition, the change in scope resulting from the acquisition of ICPS and IPRC also contributed 
to the increase in operating expenses for the year. 

Efforts made in relation to cost-containment and the synergies implemented under the new scope improved the operating 
margin by 0.8 points, to stand at 17.3% as opposed to 16.5% in 2020.

in MAD 2021 2020 Change 2020 proforma Change

Operating expenses 688,897,731 607,957,978 13.3% 660,044,888 4.4%

Purchases for resale 28,156 - - - - 

Consumables purchased 138,014,359 103,705,915 33.1% 112,918,182 22.2%

External expenses 103,725,845 113,566,853 -8.7% 122,549,237 -10.4%

Staff expenses 365,161,711 311,911,399 17.1% 342,443,961 6.6%

Other operating expenses 16,227,439 27,465,273 -40.9% 27,465,273 -40.9%

Taxes and levies 21,491,992 11,615,178 85.0% 11,719,849 83.4%

Operating allocations 44,248,226 39,693,360 11.5% 42,948,385 3.0%

Operating income 144,431,502 120,527,180 19.8% 140,422,050 2.7%

Operating margin 17.3% 16.5% 0.8 pt 17.5% -0.2 pt

in MAD 2021 2020 Change 2020 proforma Change

Staff expenses 365,161,711 311,911,399 17.1% 342,443,961 6.6%

Fixed remuneration & social security contributions 307,766,012 278,759,315 16.2% 308,373,232 +6.7%

Variable remuneration 46,591,953 22,315,735 28.5% 22,315,735 +10.2%

Other staff expenses 10,803,746 10,836,349 -0.5% 11,754,994 -8.1%

Workforce 804 548 47.1% 611 31.9%

in MAD 2021 2020 Change 2020 pro forma Change

Consumables purchased 138,014,359 103,705,915 33.1% 112,918,182 22.2%

Subcontracting 130,303,003 98,735,937 32.0% 107,603,726 21.1%

Other consumables purchased 7,711,355 4,969,978 55.2% 5,314,456 45.1%

3.1.  Staff expenses

In 2021, HPS Group hired 153 collaborators staff within a constant scope. These recruitments accompany the normal 
execution of the various activities’ projects. HPS workforce also changed as a result of the integration of the IPRC (86) and 
ICPS (109) teams, bringing the total number of HPS resources to 804 people, up by 47.1% compared to 2020. 

Changes in both resources and remuneration for the teams’ efforts during the year resulted in a 17.1% increase in staff 
expenses, which amounted to MAD 365,1 M compared to MAD 311.9 M in 2020.

3.2.  Consumables purchased 

The consumables purchased by HPS primarily relate to purchases of outsourcing from partners. This approach is the result 
of the Group's policy to control the implementation of its various projects and to control the cost of their implementation. 

In 2021, purchases of consumables increased by 33.1%, mainly due to the use of outsourcing in the context of the strengthening 
of research and development efforts related to PowerCARD V4 and the deployment of major projects during the year.

IN MAD 2021 2020 Change 2020 proforma Change

Financial expenses and income -2,379,932 -19,080,401 -87.5% -18,521,064 -87.2%

Profit on ordinary activities for consolidated companies 142,051,569 101,446,779 39.9% 121,900,985 16.4%

Extraordinary revenues and expenses  -10,477,761 -5,900,698 74.9% -5,900,776 74.9%

Income taxes  -34,320,340 -24,949,967 37.6% -28,910,456 18.7%

Net profit for consolidated companies 97,253,469 70,596,113 37.8% 87,089,754 11.74%

Share in earnings from equity affiliates 10,698,548 15,696,617 -31.8% 13,594,095 -21.3%

Acquisition adjustment depreciation -9,098,740 -1,898,851 379.2% -10,997,591 -17.3%

Consolidated net income 98,853,277 84,393,879 17.1% 89,686,258 10.2%

Minority interests - - - - -

Net profit (Group share) 98,853,277 84,393,879 17.1% 89,686,258 10.2%

Net margin 11.9% 11.6% +0.3 pt 11.2% +0.7 pt

in MAD 2021 2020 Change 2020 proforma Change

External expenses 103,725,845 113,566,853 -8.7% 122,549,237 -10.4%

 Sales expenses 15,240,615 17,566,491 -13.2% 15,885,249 -4.1%

Travel expenses 18,059,606 16,792,023 7.5% 15,107,534 19.5%

Other external expenses 70,425,624 79,208,339 -11.1% 91,556,454 -16.9%

3.3.  External expenses 

External expenses for the year 2021 amount to MAD 103.7 M, down by 8.7%. This decrease is attributable to the non-
recurrence of certain expenses recorded in 2020, particularly those relating to acquisitions. In addition, travel costs increased 
by 75% as a result of the gradual lifting of health restrictions and the resumption of travel by HPS teams in the context of 
project deployment and business activities.

3.4.  Additional information on operating expenses 

The management of operational risks related to current assets, and in particular to customer receivables, continued in 2021. 
However, the provisioning of receivables changed in a normative way, with a 40.9% decrease in other operating expenses, 
which amounted to MAD 16.2 M as opposed to MAD 27.5 M in 2020.

3.5.  Other cost elements and consolidated result 

The financial result improved during 2021, with the normalisation of the impact of exchange-rate changes on revenue.  
In addition, as part of the integration of new acquisitions, the depreciation and amortisation expenses have increased 
compared to 2020.
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4.  Investment and financing 
The operational and commercial performance of HPS during the year 2021, combined with the continued efforts to manage 
the WCR, through the control of project implementation cycles, resulted in a net cash flow related to the activity of  
+MAD 181.9 M compared with +MAD 126.2 M in 2020.

Cash flow from investing amounted to -MAD 127.2 M, a sharp increase compared to 2020. Thisqualit increase can be explained 
by the external growth operations finalised during the year. In parallel with these operations, the year’s investments focused 
on regular purchases of computer equipment and renovations of premises.

Cash flow transactions for 2021 mainly related to the increase in debt, in the context of acquisitions financing and the 
distribution of the dividend for financial year 2020. 

At the end of this year, the Group’s cash flow had risen by MAD 81.6 M, amounting to MAD 305.1 M, as opposed to MAD 223.5 M 
in 2020.

in MAD 2021 2020

Net income 98,845,300 84,393,879

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

- Depreciation allocations 33,048,322 22,912,855

- Change in deferred income taxes 927,547 -475,407

- Gains or losses on disposal -865,198 2,500,761

- Other net non-cash income (expenses) -45,195 1,954,650

- Net share in earnings from equity affiliates of dividends received -4,894,510 -8,676,520

Self-financing capacity of consolidated companies 127,024,242 102,610,218

Dividends received from equity affiliates 0 0

Change in operational working capital requirement 54,871,571 23,575,774

Net cash flow provided by operating activities 181,887,836 126,185,992

Acquisition of tangible and intangible fixed assets -12,348,284 -17,882,428

Disposals of fixed assets net of tax 896,744 0

Disposal of investments in equity affiliates 0 0

Net consolidated company acquisition -115,765,321 -7,409,203

Cash flows from investing activities -127,216,861 -25,291,630

Dividends paid to shareholders of parent company -35,179,950 0

Capital increase in cash 0 0

Other -306,154 -16,093

Changes in borrowings 66,813,989 36,356,236

Cash flows from financial operations 31,327,886 36,340,143

Conversion adjustment -4,384,169 856,301

Increase (decrease) in cash account 81,614,693 138,090,806

Cash and cash equivalents at beginning of year 223,557,149 85,466,344

Cash and cash equivalents at end of year 305,171,842 223,557,149

5. Research & Development 
Investment in research & development for the year amounted to MAD 103.2 M, up by 11.3%. This sustained effort accelerated 
the completion of several modules that were essential to PowerCARD V4 solutions, and brought continuous improvements 
to the functionality of previous versions.

6. Activity of subsidiaries and affiliates
6.1.  Key indicators of HPS subsidiaries

— HPS Switch 

Since 2016, HPS Switch has been providing the centralisation and processing of all interbank e-money transactions at 
national level, for the benefit of the domestic banking system.

After a year 2020 impacted by the decline in e-money transactions and the closure of several businesses, HPS Switch 
achieved an 11.5% increase in its revenue in 2021, which amounted to MAD 64.5 M. In line with this performance, HPS 
Switch generated a net result of MAD 21.6 M.

— Acpqualife 

Acpqualife supports a number of companies in France with the testing and qualification of their information systems to 
ensure their performance and efficiency.

Acpqualife’s business was strongly affected by the travel restrictions put in place to manage the health crisis. Acpqualife 
has experienced a delay in the deployment of its ‘Services’ projects. However, Acpqualife supported the other entities of 
the Group in the completion of the ‘Solutions’ and ‘Processing’ projects. These synergies resulted in an improvement in the 
revenue of subsidiary Acpqualife, which amounted to MAD 177.8 M, up by 6.8%, and a net result of MAD 2.6 M.

— Acpqualife Switzerland 

The subsidiary’s activity in Switzerland was stopped in 2021, the process of closing the subsidiary has begun and is expected 
to be finalised during 2022.

in MAD 2021 2020 Change 2020 proforma Change

Research & Development 103,223,090 92,720,935 11.3% 92,720,935 11.3%

As a % of operating revenue 12.4% 12.7%  -0.3 pt 11.6%  +0.8 pt

HPS Switch in MAD 2021 2020 Change

Operating revenue 64,534,695 57,881,281 11.5%

Net income 21,596,079 20,070,271 7.6%

Acpqualife in MAD 2021 2020 Change

Operating revenue 177,849,399 166,577,639 6.8%

Net income 2,601,072 3,914,564 -33.6%

Acpqualife Switzerland in MAD 2021 2020 Change

Operating revenue -242,150 1,746,304 -113.9%

Net income -470,064 705,283 -166.6%
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— HPS Singapore  

From the time of its establishment, HPS Singapore has provided sales representation for HPS Group's Asia-based ‘Solutions’ 
and ‘Processing’ activities. 

In 2021, the entity grew and began to also provide project development and customer support in the Asia region.

Thanks to the growth of the customer portfolio in Asia during the year, HPS Singapore recorded a significant rebound in its 
revenue in 2021, which amounted to MAD 56.3 M, compared to MAD 11.4 M in 2020. In line with its business performance, 
HPS Singapore achieved a healthy net profit of MAD 9.7 M as opposed to -MAD 638.9 K in 2020.

— HPS Europe  

HPS Europe’s revenue for 2021 amounted to MAD 12.9 M, down slightly by comparison with 2020. The net result amounted 
to MAD 268 K.

— ICPS  

ICPS was created in partnership with Mauritius Commercial Bank (MCB) to provide payment processing services to banking 
and financial groups in Southern Africa and the Indian Ocean countries. Initially 20% owned by HPS, this company was 
completely taken over by HPS in early 2021.

In 2021, ICPS achieved MAD 63.6 M of revenue, down 14.4% compared to 2020 and a net result of MAD 5.9 M.

— IPRC  

An entity acquired in 2021 by HPS Group that supports banking and financial groups in Morocco and abroad with ATM 
network monitoring and fraud monitoring. IPRC monitors over 5,000 ATMs and controls over 7 million cards.

In 2021, IPRC recorded MAD 19.7 M of revenue, an increase of 17.2% compared to the previous year. The net result for the 
financial year amounted to MAD 5.4 M as opposed to MAD 4.1 M in 2020.

HPS Singapore in MAD 2021 2020 Change

 Operating revenue 56,337,737 11,390,041 394.6%

 Net income 9,742,604 -638,869 -

HPS Europe in MAD 2021 2020 Change

 Operating revenue 12,846,425 13,018,811 -1.3%

 Net income 268,040 440,694 -39.2%

ICPS in MAD* 2021 2020 Change

 Operating revenue 63,579,600 74,270,490 -14.4%

 Net income 5,885,880 17,044,860 -65.5%

IPRC in MAD 2021 2020 Change

 Operating revenue 19,731,245 16,837,603 17.2%

 Net income 5,454,182 4,117,326 32.3%

*Accounts closed on 30 June 2021 vs. 30 June 2020

Global Payment Services (GPS) in MAD 2021 2020 Change

 Operating revenue 106,114,843 102,256,121 3.8%

 Net income 38,231,807 40,871,985 -6.5%

6.2.  Performance of HPS affiliates 

— Global Payment Services (GPS) 

Based in Bahrain, Global Payment Services is 30% owned by HPS and offers e-money solutions in Saas mode as well as card 
customisation for the Middle East region. 

In 2021, GPS achieved revenue of MAD 106.1 M, up by 3.8%, and net income of MAD 38.2 M.

7. Significant events since year-end
At the end of 2021, HPS Group introduced a reform of its governance with the separation of the Chairman of the Board and 
CEO functions, as well as a reorganisation of its decision-making centres. This new organisation made it possible to place 
innovation at the heart of the company with the creation of the ‘Software Factory’ entity, which is in charge of the PowerCARD 
solutions platform. It also simplifies the business approach of the Payment offer with the setting up of the ‘Market’ entity. 

To speed up synergies with new acquisitions, the new organisation created the Payment Services entity. 

8. Prospects

Thanks to the robustness of its fundamentals, the diversity of its business models and its sustained research 
 and development effort, HPS Group is positioned to take full advantage of current changes in the payment industry 
worldwide. The new organisation, the strategy of reinforcement of the Delivery Centres to locally support the development 
of international activities and the future release of PowerCARD version 4 should continue to support the Group's organic 
growth over the next few years and strengthen the contribution of recurring revenue. Also, after the successful integration of 
ICPS and IPRC, the Group aims to accelerate its development through its external growth strategy.
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A strong  
commitment  
to all stakeholders

I.

Due to the nature of its activities and its development 
path, HPS has established a culture of continuous 
dialogue with all its stakeholders. 

Alongside its aim for financial inclusion and the 
democratisation of payment methods, HPS has adopted 
a CSR policy with a firm commitment to make a positive 
impact on its ecosystem, its partners, its employees and 
society as a whole. 

2021 Annual
Financial Report

Stakeholder mapping

Stakeholders Regulation and 
standardisation 
bodies

Customers  
Users of 
payment  
methods  
(individuals)

Employees  
& future  
employees

Business  
partners  
Suppliers 
Subcontractors

Investors  
& financial  
partners

Civil  
society

Challenges  
&  
expectations

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

 > Implementing 
reliable and 
cutting-edge 
solutions 

 > Monitoring  
technological 
and regulatory 
developments 

 > Ensuring 
business 
continuity

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

 > Ensuring 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 

 > Respecting 
the interests 
of our suppliers 
and service 
providers 

 > Guaranteeing 
business 
ethics 

 > Sharing our 
expertise 
to help our 
partners 

 > Providing 
reliable 
financial 
information 

 > Ensuring 
impeccable  
governance 

 > Contributing 
to the 
economic 
and social 
development 
of the various 
components  
of society

Interaction  
method

 > Participation  
in major events  
in the sector

 > Integration of 
bodies that  
publish 
payment  
standards 

 > 24/7 support  
team

 > PowerCARD  
Users Meeting 

 > PowerCARD 
Users Club

 > Global payment  
industry events

 > Participation in 
major events in 
the sector

 > Integration of 
bodies that 
publish payment 
standards 

 > Newsletters

 > Mailings

 > Internal social 
network

 > HR conventions

 > Partnership with  
schools and  
universities

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

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

 > Publication of  
financial 
information  
on the website 

 > Organisation of 
conferences to 
present results

 > Dissemination 
of  
sensitive 
financial  
information 
within 
regulatory 
deadlines 

 > HPS 
Foundation
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Accompanying 
young people and 
children through 
HPS Foundation 
Active since 2015, HPS Foundation has set itself the mission of 
contributing to the improvement of the Moroccan public education 
quality in order to reduce school drop-out rates. It focuses its actions 
around 3 areas of intervention: academic development, encouraging 
integration and social cohesion; promoting technology and science 
among students, from primary to university level; and finally, 
participating in humanitarian operations for students, students being in 
need or in precarious situations, and their families. 

The Foundation's office is made up of volunteer workers who ensure 
the smooth running of the structure, put forward ideas and take action 
to deploy projects online or through partnerships with civil society 
actors and certain public agencies working for children and young 
people (National Education Provincial Department, schools, universities, 
Regional Academy of Education and Training (AREF).

Promote 
academic  
development 
and social  
cohesion

In the framework of a tripartite partnership 
initiated in 2018 with the Provincial 
Department in Aïn Chock Casablanca and the 
Bin Lamdoune  
El Jadida and Al Madina Bellevue schools, HPS 
Foundation has signed two new agreements 
jointly linking two public schools (Ecole 
Bouhtouri and Collège Fatima Al Fihria) with 
two private schools (Ecole Manar Al Khayr 
and Collège Al Madina Polo) with a view 
to promoting social cohesion and creating 
synergy for the benefit of students, teachers 
and administrative staff.

In 2021, about 1,500 students enrolled in these 
Casablanca public schools were able to benefit 
from extracurricular activities and computer 
equipment managed by HPS Foundation.
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Facilitate access  
to new  
technologies  
and science 

During 2021, HPS Foundation sponsored several extra-
curricular events for the benefit of approximately  
2,000 students in several cities in the Kingdom.

Included in its achievements are the sponsorship 
of events in the field of robotics and NTICs, and in 
particular the first edition of AUROBAT ‘The Moroccan 
Robotics Competition’, a national amateur robotics 
competition organised by Al Akhawayn University during 
which students compete with their robots in an obstacle 
race.

In the field of science, HPS Foundation was responsible 
for organising a science fair for pupils at the Bin 
Lamdoune & Al Madina Al Jadida schools. It also 
launched an introductory programme in astronomy for 
30 teachers and their 1,500 pupils in Dakhla - Oued 
Eddahab region.

Support civil society  
with its humanitarian 
actions for 
social and human  
development

The HPS Foundation strongly encourages the initiatives  
of students unions in further education establishments, 
which are the source of many HPS employees (ENSEBRE, 
ENSIAS, ENSAM, etc.), by responding favourably to their 
requests for help with their plans to organise humanitarian 
caravans or to set up of sustainable development initiatives 
in isolated regions around Morocco (renovation of schools, 
etc.).

It is also a partner of public utility associations and NGOs 
supporting local development initiatives, which work to 
improve living conditions in both rural and urban settings. 
The Foundation has therefore sponsored a number of 
social and medical caravans (regions of Tizin Tichka, Azilal, 
Taounate etc.) and financed food baskets or allowances to 
families in need for Aid el Adha and Ramadan. 

In line with the Group’s aim to develop its talent, HPS 
Foundation occasionally provides financial and moral 
support to associations working with young people 
from disadvantaged backgrounds to help them pursue 
their further education in Morocco and abroad. Except 
in exceptional cases, this aid is given through other 
associations such as the Moroccan Foundation for 
Students, of which HPS is a member.
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Developing the 
talents of HPS  
employees and 
promoting their 
well-being
Each year, HPS Group devotes 2% of its payroll to training its teams and developing their skills. 
These efforts are supported by HPS Academy, the entity dedicated to HPS employee training. HPS 
Academy’s courses cover technical aspects related to PowerCARD products platform, as well as 
managerial skills and personal development techniques. HPS Academy regularly enriches its training 
catalogue to support technological change and to provide employees with the tools they need to 
evolve within HPS.

HPS is committed to providing its talented people with a social climate that is conducive to their 
development, by establishing a culture of continuous social dialogue with staff representatives and 
union delegates.

With a culture of enterprise that is open to the world, HPS Group includes 18 nationalities in  
its various activities and the countries in which it is present. This diversity also inspires the Group 
to increase the representation of women in its teams. As such, HPS aims to increase the number of 
women in its overall workforce to 50% by 2025.

HPS places special emphasis on the health and safety of its teams, particularly in relation to their 
frequent travel when implementing projects. To handle this, the Corporate Services entity has a 
cell dedicated to monitoring travel conditions and compliance with due diligence measures in the 
context of the teams’ travel. 

In order to have an inclusive working environment, HPS Group has put in place a series of measures 
to facilitate the integration of people with disabilities, by arranging working spaces for better 
mobility. The Group also ensures that these people are treated with respect and have equal access to 
opportunities.

2019 2020 2021

Breakdown by gender    

Number of employees 534 540 804

Women 159 158 233

Men 375 382 571

Breakdown by activity    

Solutions 353 367  433

Processing 50 54 243 

Services 53 62 53 

Corporate Services 78 57  75

Nature of the employment contract    

Fixed-term employees 0 4 8

Permanent employees 534 536 792

Temporary 0 0 4

By category & grade    

Female executives 146 147 178

Female non-executives 13 11 55

Total women 159 158 233

Male executives 364 372 444

Male non-executives 11 10 127

Total men 375 382 571

Breakdown by seniority    

0 to 2 years 224 164 263

Between 2 and 5 years 133 183 243

Between 5 and 10 years 81 66 130

Between 10 and 20 years 87 112 139

20 years or more 9 15 29

Employment changes    

Number of recruitments 136 94 188

Number of resignations 89 58 118

Number of dismissals 1 0 8

Cultural diversity    

Number of nationalities 18 18 18

Occupational health and safety    

Workplace accidents 1 1 1

Labour relations    

Strike days 0 0 0

Number of staff representatives 19 19 24

Training & skills development    

Total days of training 1,674 1,438 1,922

Total hours of training (6h/day) 10,043 8,628 11,529

Breakdown of training by type   

Technical 39% 60% 81%

Soft skills 22% 30% 12%

Management 39% 10% 7%

Human capital indicators  
dashboard
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Increasing the number 
of initiatives to protect 
the environment 

HPS has identified the different impacts, both direct and indirect, that its activities may have 
on the environment. As such, the Group has adopted a responsible approach to travel for its 
various projects, aimed at encouraging the use of video conferencing and remote working to 
limit the carbon footprint of its teams. HPS also oversees the use of paper and printing at its 
various centres and offices around the world and ensures that they are equipped with energy-
efficient lighting.

Aware of the growing challenges associated with global warming, HPS Group has drawn up 
an initial carbon assessment to evaluate the environmental impact of its activities. This first 
exercise, carried out in accordance with ISO 14064-3: 2019, covered the various aspects of 
the Group's activities, through 3 scopes: the consumption of thermal energy, the consumption 
of electrical energy and the indirect production of greenhouse gases, through the use of 
consumables, the depreciation of assets and travel.

Through this first assessment, HPS aims to monitor its carbon footprint and define a roadmap 
for reducing the environmental impact of its various activities.
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II.
Sound governance  
and strict compliance 
with ethical rules

An ethical and responsible 
approach towards customers, 
partners & suppliers
Since it was first established in 1995, HPS has developed a culture of ethics and full 
compliance with ethical rules. Because its activities are subject to different regulations  
and take place in a number of regions, HPS has taken a responsible approach to  
the control of compliance and integrity. Consequently, HPS has begun work to adopt 
a code of conduct, distributing information on good practice to its staff.

HPS has implemented due diligence measures to monitor and control fraud and 
corruption risks: 

 • Ensure the security of information and the protection of personal data; 
 • Combat corruption; 
 • Combat fraud and anticompetitive practices; 
 • Maintain a responsible customer relationship; 
 • Guarantee a responsible purchasing policy. 

Through a responsible purchasing policy, HPS aims to extend its vision and commitments 
in terms of sustainable development to its relationship with its suppliers and partners. As 
part of its supplier relations management, HPS conducts annual evaluation surveys, through 
an approach and criteria that are strict in terms of reliability, compliance with laws and 
regulations, particularly with regard to human rights, protection of employees and respect for 
competition.

A permanent dialogue  
with shareholders
HPS has a web portal that presents 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 abroad.

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), which is 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

Subject Publication date

Press release on the completion of the acquisition of the IPRC company 12/01/2021

Press release on the acquisition of the ICPS company in Mauritius 09/02/2021

Press release on the indicators of the 4th quarter 2020 26/02/2021

Press release on the 2020 financial results 19/03/2021

Press release on the completion of the acquisition of the ICPS company 08/04/2021

RFA press release 2020 30/04/2021

Press release on the indicators of the 1st quarter 2021 26/05/2021

Notice of OGM on 28 June 2021 27/05/2021

Post-OGM press release of 28 June 2021 30/06/2021

Press release on the indicators of the 2nd quarter 2021 31/08/2021

Press release on the financial results for the 1st half of 2021 24/09/2021

Press release on the indicators of the 3rd quarter 2021 30/11/2021

Press release on the new organisation 24/12/2021
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Dual governance at the 
service of performance
HPS has introduced a governance that separates the regular management 
of its activities and the continuous monitoring of its performance. 
This mode of governance further strengthens the role of the Board of 
Directors as the central authority for decision-making and the monitoring 
of the implementation of strategic directions. 

Thanks to the expertise of the profiles that compose it, and to their 
cultural diversity, the Board of Directors acts in perfect agreement with 
the social interests of HPS and its shareholders. Through its various 
committees, it approves the Group's internal control guidelines and 
makes recommendations on the recruitment of HPS executives and 
senior managers. At the end of 2021, the Board of Directors aimed to 
define HPS’s roadmap for accountability to stakeholders, with the creation 
of a dedicated Strategy and ESG committee.

2021 Annual
Financial Report

Board of Directors

The Audit Committee oversees 
 the implementation of HPS’s risk 
management policy and audits the 
accounts and financial information. 
It ensures the reliability of the 
financial information provided to 
the Board of Directors.  
It assists HPS’s various entities 
in the production of HPS’s 
financial and extra-financial 
indicators.  
This committee is exclusively  
composed of non-executive 
Board members and independent 
individuals with no particular  
ties with HPS.

The Appointments and 
Remuneration Committee studies 
the remuneration and pension 
plans for HPS executives and 
executive directors. It also makes 
recommendations regarding 
their succession plan and the 
recruitment of new executives. 
These recommendations also relate 
to HPS’s employee shareholding 
schemes. It also examines the 
remuneration of Board members. 

The mission of the Committee 
is to identify, study, propose, 
support and monitor HPS’s 
strategic and development  
themes and initiatives. It also 
aims to understand HPS’s risks 
and opportunities of a social, 
environmental and societal 
nature. It defines the roadmap 
for accountability to 
stakeholders and ensures its 
implementation. Concerning  
governance, the Committee 
monitors, amongst other things, 
changes in corporate governance 
rules, particularly within the 
framework of the specific Code 
on good governance of publicly 
traded companies and the best 
governance practices. 

It is responsible for the 
implementation of the 
strategic approaches defined 
by the Board of Directors and 
is also responsible for the 
non-operational performance 
of the Group’s activities.  
The Executive Committee 
assists General Management 
in the steering of strategic 
projects and reports directly 
to the Chief Executive 
Officer.

Board members

Gender  
parity

Average  
attendance rate

Nationalities

Independent 
board members

9 

99%
Meetings held 

in 2021

9

3

22%

22%

Audit  
Committee

Appointments 
and  
Remuneration  
Committee 

Strategy  
and ESG  
Committee Executive  

Committee 

Members

Members

Members

4 

4 

11 

Meetings 

Meetings 

Meetings held in 2021

Independent 
board members

Independent 
board members

2

2

11

50%

50%
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Board Members

Board members' biographies  
and mandate lists

Surname and first name M/F Diligence Committee membership & positions occupied

Chair of the Board  
of Directors

HORANI Mohamed M 100%

Managing Director ALAOUI SMAILI 
Abdeslam M 100%

SABBAHE Driss M 100%

KHALLOUQUI Samir M 100%

VIGAND PHILIPE M 100%

LAAZIRI Hassan M 100%
Member of the Audit Committee  
Member of the Appointments and Remuneration Committee

POMERLEAU Pierre-André M 100%
Member of the Audit Committee  
Member of the Appointments and Remuneration Committee

Independent Board  
Members

ROUVET Nathalie F 100%
Chair of the Appointments and Remuneration Committee  
Member of the Audit Committee  

CHAMI Meryem F 100%
Chair of the Audit Committee  
Member of the Appointments and Remuneration Committee 

HORANI Mohamed

ALAOUI SMAILI 
Abdeslam

Chair of the Board  
of Directors

Chief Executive Officer

Nationality: Moroccan

Initial HPS mandate: 1995

Renewal of mandate: 2016 

Expiry date of current mandate: 
General meeting called to approve the 
2021 accounts

List of mandates:  
Chair of the Board of Directors: HPS 
Europe – HPS Switch 
Board member: ICPS – ANRT*

Nationality: Moroccan

Initial HPS mandate: 1995

Renewal of mandate: 2016 

Expiry date of current mandate: 
General meeting called to approve the 
2021 accounts

List of mandates:  
Board member: HPS Europe

A pioneer in electronic payment in Morocco, Mohamed 
Horani is one of the main founders of HPS. He has 
also 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 very active in a number of governmental bodies

Abdeslam ALAOUI SMAILI co-founded an IT services 
company before joining HPS as a founding member, 
actively participating in the design and development 
of the PowerCARD software. After holding several 
positions with sales and operating responsibilities in 
the Group, he took over all e-money transfer activities 
at HPS before going on to take up the position of Chief 
Executive Officer of the Group. 

KHALLOUQUI 
Samir

SABBAHE 
Driss

VIGAND 
Philippe

Non-executive  
Board member

Non-executive  
Board member

Non-executive  
Board member

Nationality: Moroccan

Initial HPS mandate: 1995

Renewal of mandate: 2016 

Expiry date of current mandate: 
General meeting called to approve the 
2021 accounts

List of mandates:  
HPS Europe- HPS Switch- ICPS

Nationality: Moroccan

Initial HPS mandate: 1995

Renewal of mandate: 2016 

Expiry date of current mandate: 
General meeting called to approve the 
2021 accounts

Nationality: French

Initial HPS mandate: 2011

Renewal of mandate: 2016 

Expiry date of current mandate: 
Ordinary general meeting called to 
approve the 2021 accounts

List of mandates:  
Chair: acpqualife 
Board member: HPS Switch

After founding an IT company specialising in Unix and 
Oracle technologies, Samir KHALLOUQUI co-founded 
HPS in 1995 and has made a major contribution to the 
design and technical architecture of the PowerCARD 
solution. He has held several technical and operational 
managerial positions within the Group. Finally, Samir 
KHALLOUQUI was in charge of the Processing activity 
until the end of 2021.

Co-founder of HPS in 1995. Accompanied HPS’s growth 
until his retirement at the end of 2012.

After starting his career at SG2, Philippe VIGAND 
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 was 
responsible for all activities in Europe and America, as 
well as the Group’s R&D operations. He was General 
Manager of HPS Solution activity until the end of 
2021.

CHAMI Meryem
Independent Board  
member 

Nationality: Moroccan

Initial HPS mandate: 2021

Renewal of mandate: 2016 

Expiry date of current mandate:  
Ordinary general meeting called to 
approve the 2021 accounts

List of mandates: Managing Director:  
AXA Insurance Morocco & CIMA

Chair and Chief Executive Officer: Assia real estate 
company

Chair of the Board of Directors: AXA Cameroon

Board member in a personal capacity: ADMIE (Moroccan 
Agency for Foreign Direct Investments) – AGMA – CGEM – 
HPS – ONA Brokerage 

Permanent representative Board member with 
AXA Assurance Morocco: AXA Assistance – AXA Crédit – 
Takaful - AXA Al Maghrib - BMCI - CFG Group – Compagnie 
D’Assurance Transport 

Permanent representative Board member with AXA S.A: 
AXA Cameroon – AXA Senegal – AXA Gabon –  
AXA Ivory Coast 

Meryem CHAMI has 22 years of experience 
in management, P&L steering, Investment, 
Transformation, IT & Digital, in a variety of sectors: IT, 
Banking, Insurance, Industries and Mines, Automotive 
& Aerospace.

*No mandate other than that  
of HPS Board of Directors
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POMERLEAU 
PierreAndré

ROUVET 
Nathalie

Non-executive  
Board member

Independent Board  
member

Nationality: Canadian

Initial HPS mandate: 2006

Renewal of mandate: 2016 

Expiry date of current mandate: 
General meeting called to approve the 
2021 accounts

List of mandates:  
Board member: AIXOR

Nationality: French

Initial HPS mandate: 2021

Expiry date of current mandate: 
Ordinary general meeting called to 
approve the 2021 accounts

Pierre André POMERLEAU is one of the leading 
pioneers of 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 was a board member of the 
Institute of Certified Management Consultants, the 
National Association of Industrial Commissioners of 
Quebec, and the South Shore Chamber of Commerce 
and Industry.

A graduate of HEC (1984), IFA Certified Company 
Director - Political Studies(2011), Nathalie ROUVET 
LAZARE has acquired, over 35 years of professional 
experience, an in-depth knowledge of corporate 
strategy and management, development and digital 
transformation issues, and governance issues.

LAAZIRI  
Hassan
Non-executive  
Board member

Nationality: Moroccan

Initial HPS mandate: 2013

Renewal of mandate: 2015 

Expiry date of current mandate:  
Ordinary general meeting called to approve 
the 2021 accounts

List of mandates: Chair of the Management 
Board: Fonds Capmezzanine II

Managing Director: Fonds Capmezzanine -  
Fonds ACAMSA

CEO and Board member:  
CDG invest SME

Board member: PREV invest SA – Folly Fashion 
– Maymana Traiteur – SCE chemicals - LMPS

CEO of CDG Invest SME (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.

Board members' independence criteria
HPS has been a pioneer in the appointment of independent directors to its Board of Directors. When choosing its independent 
Board members, HPS has attempted to appoint people with the required technical and managerial skills, plus knowledge of 
the payment industry.

At the end of 2021, HPS had seven non-executive Board members, four of whom had no conflict of interest with, or stake in 
the share capital of, HPS. Under Article 41a of law 20-19 supplementing law 17-95 governing public limited companies, two 
board members of the seven non-executive members satisfy all the independence criteria required by law.

Board members' remuneration
The attendance fees that may be allocated to the Board of Directors are determined by the Ordinary General Meeting, and 
their distribution is the responsibility of the Board of Directors. They are intended for the remuneration of non-executive 
Board members only.

The General Meeting held on June 26th, 2021 set the total amount of attendance fees as MAD 780,000 for the 2021 financial 
year.

*No mandate other than that  
of HPS Board of Directors

Date Agenda

17 March 2021
• Approval of accounts closed on 31 December 2020
• Appointment of the Secretary of the Board of Directors
• Appointment of a Chief Ethics Officer

26 May 2021
• Ordinary General Meeting
• Approval of the management report for financial year 2020
• Agreement on the text of the draft resolutions to be submitted to the vote of the shareholders

23 June 2021
• Review of accounts as at 31 March 2021
• Acknowledgement of the resignation of Ms. Aguillera and Ms. Cobb from their duties as Board members

28 July 2021

• Two independent Board members co-opted to replace the two departing members
• Appointment of two independent Board members as members of the Audit Committee  

and the Appointments and Remuneration Committee
• Appointment of Ms Meryem Chami as Chair of the Audit Committee
• Appointment of Nathalie Rouvet as Chair of the Appointments and Remuneration Committee
• Approval of the integration programme for any new Board member

22 September 2021

• Approval of accounts closed on 30 June 2021
• Presentation of HPS’s new organisation project
• Setting of dates of next meetings of the Appointments and Remuneration Committee
• Authorisation of the comfort letter for the benefit of the Bank of Mauritius

17 November 2021
• Presentation of the DiliTrust Governance solution
• Presentation of the accounts as at 30 September 2021
• Update on the progress of the reorganisation

15 December 2021
• Update on the reorganisation
• Approval of the 2022 budget

22 December 2021

• Separation of the Chair of the Board and CEO functions
• Appointment of the Chair of the Board
• Appointment of the CEO
• Missions of the Chair of the Board
• Remuneration of the Chair of the Board 
• Powers of the CEO
• Strategic decisions 
• Rules of procedure of the Board of Directors 
• Decision on the creation of a Strategy and ESG Committee
• Departures of BU directors
• Validation of the new HPS Group organisation

Resignation of Board members before expiry of the mandate
Isabelle Aguillera and Anne Cobb resigned from their duties during the 2021 financial year, as noted by the Board meeting 
held on 23 June.

Remuneration of executives
The overall remuneration package for 2021 (including social security contributions) awarded to HPS directors who are 
members of the Executive Committee amounted to MAD 31.5 M.
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Proposal for the appropriation  
of 2021 profits 

(in dirhams) Position on 31/12/2021 Allocation of the 2021 profits Position after allocation 
of 2021 result

Share capital or personal assets 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 260,453,452 37,857,452 299,151,397

Net income for the year 76,555,397

Distribution of dividends - 38,697,945

TOTAL 446,028,149 76,555,397 446,028,149

Management report

This annual financial report contains all the elements of the management report as stipulated in law 17-95 and supplemented 
by laws 20-19. The following concordance table shows the location of the compulsory management report statements in 
this annual financial report. 

A dividend of 55 dirhams per share shall be distributed and paid on 8 August 2022.

Compulsory statements in the management report Pages of the annual 
financial report

Company position during the year just ended — Business analysis Starting on page 22

Transactions carried out during the financial year — Key events during 2021 Starting on page 22

Development prospects Page 33

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

Page 67

Acquisition of a share in a subsidiary Page 61

Difficulties encountered Page 73

Results achieved — Operational review Starting on page 58

Calculation of distributable profit — Other cost elements and consolidated result Starting on page 58

Proposal to allocate profits — Draft OGM resolutions Page 56

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

Starting on page 58

Important events occurring between the closing date and that of the management report Page 73

Changes to the presentation of the annual accounts and valuation methods. N/A

Activities and results of the subsidiaries and their contribution to company profit — Performances of HPS stakes Page 31

Indication of acquisitions of subsidiaries, stakes or control of other companies Page 32

At the Board of Directors’ proposal, the Annual General Meeting of Shareholders will decide to allocate the company profits 
below, i.e. a net accounting profit of 76,555,397 Dirhams as follows: 
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Consolidated accounts

Consolidated balance sheet - Assets 

Consolidated balance sheet - liabilities 

Consolidated balance sheet - Assets 31/12/2021 31/12/2020

 Fixed assets  293,636,527 186,410,028

 Goodwill  103,589,946  -  

 Intangible assets    89,980,610   89,781,771

 Tangible assets    38,175,789   40,461,825

 Financial fixed assets 3,863,551     1,926,364

 Shares valued by the equity method    58,026,630   54,240,069

 Current assets    1,072,019,170 996,509,440

Inventory and work in progress    73,786,898   77,185,457

Accounts receivable  609,663,322 561,401,760

Deferred tax assets 5,067,906     4,028,568

Other receivables and accruals    77,715,988 130,336,506

Marketable securities    -   -  

Cash assets  305,785,055 223,557,149

 Total Assets    1,365,655,697   1,182,919,468

Consolidated balance sheet - liabilities 31/12/2021 31/12/2020

SHAREHOLDERS’ EQUITY 556,582,145                         494,307,750     

Capital   70,359,900      70,359,900     

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

Consolidated reserves 355,745,559                         307,930,561     

Consolidated income   98,853,277      84,393,879     

Shareholders’ equity (Group share) 556,582,145                         494,307,750     

MINORITY INTERESTS               -                   -       

TOTAL SHAREHOLDERS’ EQUITY 556,582,145                         494,307,750     

LONG-TERM LIABILITIES 185,492,666                         117,021,475     

Long-term financial liabilities 179,938,745                         111,964,036     

Contingent advances

Provisions for risks and charges  5,553,921     5,057,438     

CURRENT LIABILITIES 623,580,886                         571,590,244     

Suppliers and related accounts   66,298,856      56,741,144     

Other payables and accruals 554,717,641                         514,849,101     

Deferred tax liabilities  1,951,177                 -       

Cash liabilities     613,213                 -       

Total Liabilities                   1,365,655,697                      1,182,919,468     

Consolidated balance sheet (revenues and expenses) 

31/12/2021 31/12/2020 Change

Revenue  796,695,604      674,068,852     18.2%

Changes in inventories  2,152,441      7,772,201     -72.3%

Capitalised production  -      -     NA

Other operating revenues  34,481,187      46,644,105     -26.1%

 Operating Revenue  833,329,233      728,485,158     14.4%

Goods purchased for resale -28.161      -     NA

Consumables purchased -138,014,359     -103,705,915     33.1%

External expenses -103,725,845     -113,566,853     -8.7%

Staff expenses -365,161,711     -311,911,399     17.1%

Other operating expenses -16,227,439     -27,465,273     -40.9%

Taxes and levies -21,491,992     -11,615,178     85.0%

Operating provisions -44,248,226     -39,693,360     11.5%

 Operating expenses -688,897,731     -607,957,978     13.3%

 Operating income  144,431,501      120,527,180     19.8%

 Operating margin 17.3% 16.5% +0.8pt

 Financial expenses and income -2,379,932     -19,080,401     -87.5%

 Profit on ordinary activities for consolidated companies  142,051,569      101,446,779     40.0%

 Extraordinary revenues and expenses -10,477,761     -5,900,698     77.6%

Income taxes -34,320,340     -24,949,967     37.6%

 Net profit for consolidated companies  97,253,469      70,596,113     37.8%

Share in earnings from equity affiliates  10,698,548      15,696,617     -31.8%

Allocations to acquisition adjustment depreciations -9,098,740     -1,898,851     379.2%

 Consolidated net income  98,853,277      84,393,880     17.1%

Minority interests  -      -     NA

 Net profit (Group share)  98,853,277      84,393,880     17.1%

 Net margin 11.9% 11.6% +0.3pt

 Net earnings per share  140.5      119.9     

31/12/2021 31/12/2020 PRO FORMA Change

Revenue  796,695,604      746,082,487     6.8%

Changes in inventories  2,152,441      7,772,201     -72.3%

Capitalised production  -      -     NA

Other operating revenues  34,481,187      46,612,250     -26.0%

 Operating Revenue  833,329,233      800,466,938     4.1%

Goods purchased for resale -28.161      -     NA

Consumables purchased -138,014,359     -112,918,182     22.2%

External expenses -103,725,845     -122,549,237     -15.4%

Staff expenses -365,161,711     -342,443,961     6.6%

Other operating expenses -16,227,439     -27,465,273     -40.9%

Taxes and levies -21,491,992     -11,719,849     83.4%

Operating provisions -44,248,226     -42,948,385     3.0%

Operating expenses -688,897,731     -660,044,888     4.4%

Operating income  144,431,501      140,422,050     2.9%

Operating margin 17.3% 17.5% -0.2pt

Financial expenses and income -2,379,932     -18,521,064     -87.2%

Profit on ordinary activities for consolidated companies  142,051,569      121,900,985     16.5%

Extraordinary revenues and expenses -10,477,761     -5,900,776     77.6%

Income taxes -34,320,340     -28,910,456     18.7%

 Net profit for consolidated companies  97,253,469      87,089,754     11.7%

Share in earnings from equity affiliates  10,698,548      13,594,095     -21.3%

Allocations to acquisition adjustment depreciations -9,098,740     -10,997,591     -17.3%

Consolidated net income  98,853,277      89,686,258     10.2%

Minority interests  -      -     NA

Net profit (Group share)  98,853,277      89,686,258     10.2%

Net margin 11.9% 11.2% +0.7pt

Net earnings per share  140.5      127.5     
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1.    Group activity
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 2021, HPS Group had operating revenue of 833.3 million dirhams, an increase of 14.4% compared with the 2020 financial 
year.

Whilst maintaining investments in R&D with 103.2 million dirhams as a recognised expense for the year, operating profitability 
amounted to 17.3% i.e. +0.79 pt, and the net margin amounted to 11.9% i.e. +0.28 pt.

3.    Accounting principles and evaluation 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), 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 restatements.

 —  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 HPS Group as at 31 December 2021 and 31 December 2020 is as follows:

Notes concerning  
the consolidated accounts

Company
Scope at 31/12/2021 Scope at 31/12/2020

% of control % of interest Consolidation method % of control % of interest Consolidation method

HPS S.A. 100% 100% GI 100% 100% GI

HPS Europe 100% 100% GI 100% 100% GI

ACPQualife 100% 100% GI 100% 100% GI

ACPQualife Switzerland 100% 100% GI 100% 100% GI

HPS Switch 100% 100% GI 100% 100% GI

HPS Singapore 100% 100% GI 100% 100% GI

IPRC 100% 100% GI - - -

ICPS 100% 100% GI 20% 20% EM

GPS 30% 30% EM 25% 25% EM

Involia 0% 30% Excluded 0% 30% Excluded

It should be noted that this pro forma income statement has been prepared by management for comparability purposes and has not been 
the subject of a limited review or audit by the statutory auditors.

The changeover from the published income statement to the pro forma income statements was made on the basis of the same consolidation 
restatements made during financial year 2021, namely:

 > Taking into account the elements of the share in ICPS results for the 1st quarter of 2020, then taking into account the fully consolidated 
ICPS income statement for the rest of 2020

 > Taking into account the fully consolidated 2020 IPRC income statement

 > The cancellation of intercompany transactions between ICPS and HPS noted in HPS SA’s revenues for 2020

 > IPRC leasing restatements for 2020

 > The restatements to cancel ICPS intangible assets for 2020

 > The restatement of the impact of IFRS 16 on ICPS external expenses for 2020.

Cash flow statement
31/12/2021 31/12/2020

 Net income 98,853,277 84,393,879

Elimination of net income and expenses that are non-cash or not related to the business.   

Depreciation and amortisation 33,048,322 22,912,855

Change in deferred income taxes 927,547 -475,407

Gains or losses on disposal -865,198 2,500,761

Other net non-cash income (expenses) -45,195 1,954,650

- Share in earnings from equity affiliates net of dividends received - 4,894,510 - 8,676,520

Self-financing capacity of consolidated companies 127,024,242 102,610,218

Dividends received from equity affiliates - - 

Change in operational working capital requirement 54,863,594 23,575,774

 Net cash flow provided by operating activities 181,887,836 126,185,992

Acquisition of tangible and intangible fixed assets - 12,348,284 - 17,882,428

Disposals of fixed assets net of tax 896,744 - 

Disposal of investments in equity affiliates - - 

Net consolidated company acquisition -115,765,321 - 7,409,203

 Cash flows from investing activities -127,216,861 - 25,291,630

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

Capital increase in cash - - 

Other -306,154 -16,093

Changes in borrowings 66,813,989 36,356,236

 Cash flows from financial operations 31,327,886 36,340,143

Conversion adjustments - 4,384,169 856,301

 Increase (decrease) in cash account 81,614,693 138,090,806

 Cash and cash equivalents at beginning of year 223,557,149 85,466,344

 Cash and cash equivalents at end of year 305,171,842 223,557,149

Capital Share 
premiums 

Conversion 
adjustments 

Retained earnings and 
consolidated income 

Total group 
share

Minority 
holdings Total 

 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 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

Distribution of dividends - -  -  - - - - 

Capital increase - -  -  - - - - 

Net income for the year - -  -  84,393,880  84,393,880 -  84,393,880

Exchange rate differences - -  -  - - - - 

Other changes - - -3,663,069  - -3,663,069 - -3,663,069

 Position on 31 December 2020 70,359,900 31,623,410 -5,843,399  398,167,840  494,307,750  -  494,307,750

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

Capital increase - -  -  - -  - - 

Net income for the year - -  -  98,853,277  98,853,277  -  98,853,277

Exchange rate differences - -  -  - -  - - 

Other changes - - -1,398,931  - -1,398,931  - -1,398,931

 Position on 31 December 2021 70,359,900 31,623,410 -7,242,330  461,841,166  556,582,145  -  556,582,145

Statement of Changes in Equity
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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.

2021 was marked by the full integration into the consolidation scope of two new entities: IPRC from 1 January 2021 and ICPS from 
1 April 2021. As a result, the latter, ICPS was integrated into the accounts by the equity method at 30% in the accounts for the first 
3 months of the year, and at 100% for the last 9 months of 2021.

 —  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, Acpqualife Switzerland and ICPS) 
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 revenue and expense statement, are entered on the income 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 costs incurred by the Group are recorded as expenses.

 —  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:

Constructions 25 years

Computer hardware 3 to 5 years

Technical facilities, machinery and equipment 10 years

Rolling stock 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 companies.

Receivables related to affiliates 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 2020, which are valued at sale 
price.

 —  3.1.8 Receivables and turnover

Receivables are recorded at their nominal value. Provisions for impairment are 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 that 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 restatements 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 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 expenses 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 2021 relates to the acquisitions of IPRC and ICPS, and is amortised over 10 years as from 1 
January 2021 and 1 April 2021 respectively.

Goodwill in THOUSANDS OF MAD 31/12/2020 Changes 31/12/2021

Gross Value 36,909 112,689 149,598

Depreciation -36,909 -9,099 -46,008

Net Goodwill 0 103,590 103,590
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 —  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 Details and explanation of items on the balance sheet and on the revenue and expense statement and 
their variations

 —  3.2.1 Intangible and tangible fixed assets 

31/12/2020 Acquisitions/
allocations

Disposal 
withdrawal

First-time 
consolidation Reclassification Exchange  

difference 31/12/2021

Gross - - - - -  

Goodwill 74,350 - - - - - 74,350   

Patents, trademarks, and similar rights and assets 1,141 2,236 - - - -   3,377   

Other intangible assets 37,036 3,632 - - - -33 40,635   

Intangible assets 112,527 5,868 - - - -33 118,361   

Land - - - - - - -

Constructions - - - - - - -

Machinery and Equipment 23,015 4,150 -  132 - -71 27,226   

Rolling stock 8,945 2,374 3,277  941 - 1,290 -   7,693   

Furniture, office equipment  
and fittings 73,098 1,680 1,540 34,278 2,704 - 1,685 108,535 

Other tangible assets - - - - - - -

Tangible assets under construction 1,220 - 28  223 - 1,415 - -

Tangible assets 106,278 8,203 4,845 35,574 - 0 - 1,756 143,454

Depreciation - -      

Goodwill - - - - - - -

Patents, trademarks, and similar rights and assets 952 283 - - - -1 1,234 

Other intangible assets 21,793 5,366 - - - -13 27,146 

Intangible assets 22,745 5,649 - - - -14 28,381 

Land - - - - - - -

Constructions - - - - - - -

Machinery and Equipment 15,632 3,932 -  39 - -31 19,571 

Rolling stock 4,393 1,580 3,261 173 -199 - 2,685 

Furniture, office equipment  
and fittings 45,792 12,789 1,523 27,255 199 - 1,490 83,021 

Other tangible assets - - - - - - -

Tangible assets 65,817 18,300 4,784 27,466 - - 1,521  105,278 

Net value in intangible assets 89,782 218  -  -  - - 19 89,981 

Net value in tangible assets 40,461 - 10,097 61   8,108 - 0 -235 38,176

• In 2021, acquisitions of tangible fixed assets mainly concerned computer equipment and fittings.

• In 2021, acquisitions of intangible assets mainly concerned software purchases.

• Fixed assets acquired through finance leases are amortised over the periods as described in the evaluation rules and methods.

 —  3.2.2 Equity affiliates 

 Percentage of control

 31-Dec-2021 31-Dec-2020

GPS 30% 30%

(in thousands of MAD) Earnings from equity affiliates

2021 2020

GPS (in thousands of BHD) 1,506 1,610

(in thousands of MAD) 31/12/2021 31/12/2020

Inventory and work in progress 73,787 85,913

Depreciation (-) 0 - 8,728

 NET TOTAL 73,787 77,185

(in thousands of MAD)  31/12/2021 31/12/2020

Accounts receivable 656,123   603,307

Depreciation -46,460   -41,905

NET TOTAL 609,663 561,402

The main IFRS aggregates of companies accounted for by the equity method are detailed as follows:

Inventory and work in progress is primarily made up of projects in progress.

(in thousands of MUR)  
GPS

31-December-2021 31-December-2020

Short-term assets 5,404 4,260

Long-term assets 2,948 3,059

Short-term liabilities 379 360

Long-term liabilities 7,974 6,959

Turnover 4,180 4,028

Operating expenses 2,674 2,418

 —  3.2.3 Inventory and work in progress

 —  3.2.4 Receivables from customers 

All receivables from customers at the end of 2021 and 2020 have a maturity of less than one year. 
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 —  3.2.5 Deferred tax assets and liabilities and income tax

        —  3.2.5.1. Deferred tax assets and liabilities

Deferred tax assets and liabilities are detailed as follows:

Deferred taxes assets and liabilities are related to restatements of consolidation, including essentially:

 > Deferred taxes assets relating to cancellation of the activation of ACPQualife research and development expenses;

 > Deferred taxes assets relating to restatement of the retirement gratuity provision and the individual right to training recognised at the 
ACPQualife subsidiary;

 > Deferred taxes assets relating to the restatements of the financial leasing;

 > Deferred taxes assets relating to the restatements of the acquisition costs of the new ICPS and IPRC subsidiaries.

The deferred taxes liabilities relate to the activation of a depreciable intangible fixed asset when determining the final goodwill relating 
to the acquisition of ICPS.

        —  3.2.5.2. Proof of tax 

(in thousands of MAD)  31/12/2021 31/12/2020

Deferred tax assets 5,068 4,029

Deferred tax liabilities 1,951 -

 31/12/2021 31/12/2020

Corporate tax 33,393 25,425

Deferred taxes 928 - 475

Tax charge 34,320 24,950

Consolidated net income 98,853 84,394

Recorded Tax 35,222 26,005

Research tax credit included in tax charge - 901 - 1,055

Consolidated income before tax (1) 133,174 109,344

Earnings from equity affiliates (2) 10,699 15,697

HPS Dubai pre-tax earnings (not subject to corporate tax) (3)

Non-deductible goodwill amortisation (4) 9,099 1,899

Taxable income from consolidated companies before tax (1) - (2) - (3) + (4) 131,574 95,546

Applicable tax rate 31% 31%

Theoretical tax charge at current rate 40,788 29,619

Tax savings from export tax credits (approximately 10% tax rate) and rate differential  
for ACPQualife, HPS Europe (France) and HPS Singapore - 9,725 - 5,958

Research tax credit - 901 - 1,055

Deferred tax credit on loss carryover unrecognised by HPS SA 4,158

Other differences including non-deductible expenses 4,158 2,343

HPS SA minimum contribution

Actual Tax Charge 34,320 24,950

 —  3. 2.6 Other receivables and accruals

 —  3.2.7 Suppliers and related accounts 

 —  3.2.10 Cash flow 

—  3.2.8 Borrowings and loans and subsidies

Schedule

Financing liabilities primarily include two HPS SA loans for 17.5 million dirhams and 30 million dirhams respectively, as well as a 
27 million dirham loan taken out by ACPQualife in 2020 to deal with our customers’ possible payment difficulties as a result of the 
COVID-19 health crisis, and liabilities related to finance leases totalling 17 million dirhams on 31 December 2021 compared to 27 million 
dirhams on 31 December 2020.

In 2021, a new loan in the amount of 100 million dirhams was was taken out by HPS SA to finance the acquisition of ICPS.

—  3.2.9 Other payables and accruals

Net cash rose by more than 81 million dirhams between 2020 and 2021, reaching a total of 305.2 million dirhams. This positive 
development is mainly due to the following variations:

 > Net cash flow from activity increased due to the increased earnings for the financial year, which came to 98.8 million dirhams, i.e. 
+14.5 million dirhams compared to the 2020 result and to the change in WC related to the activity affected by the level of receivables 
resulting from the recovery efforts made during the period in the amount of +54.8 million dirhams in 2021, compared to +23.5 million 
dirhams in 2020.

 > Investments amounted to - 127.3 million dirhams in the 2021 financial year compared to - 25.2 million dirhams in 2020, and related to 
the acquisitions of the two new subsidiaries ICPS and IPRC.

 > Cash flows from financing activities, 31.3 million dirhams.

(in thousands of MAD)  31/12/ 2021 31/12/ 2020
Trade payables, advances and down payments  60    60   

Staff  2,671    3,430   

State receivables  32,229    33,041   

Other receivables  5,397    34,720   

Other prepaid charges and accrued income   37,359    59,086   

 Net Total  77,716   130,337

(in thousands of MAD)  31/12/2021 31/12/2020

Suppliers and related accounts 66,299 56,741

TOTAL 66,299 56,741

(in thousands of MAD)  31/12/2021 31/12/2020

Trade receivables, advances and down payments  3,716   2,886

Social security and tax debts  119,085   90,895

Other payables and accruals  431,916   421,068

TOTAL  554,718   514,849

(in thousands of MAD)  31/12/2021 31/12/2020

Cash assets 305,786 223,557

Cash Liabilities 613 -

TOTAL 305,172 233,557

(in thousands of MAD)   < 1 year   1 to 5 years  > 5 years  TOTAL 

Financing liabilities  30,263    149,676   179,939

Borrowings and financing liabilities and contingent advances  30,263    149,676   179,939

Supplier schedule  Amount in KMAD

< 30 days   37,015   

30 days < D <= 60 days   13,559   

60 days < D <= 90 days   13,363   

90 days < D <= 180 days   7,422   

180 days < D <= 1 year   3,761   

> 1 year   41,566   

Grand total   116,688   

Consolidated supplier debts amount to MAD 66.3 M, and for MAD 1.3 M are debts exceeding one year excluding intra-Group.

HPS SA’s supplier debts schedule is as follows:
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 —  3.2.11 Turnover

 —  3.2.12 External expenses

 —  3.2.13 Staff expenses 

As at 31 December 2021, HPS Group staff expenses, including employer charges, amounted to 365.1 million dirhams as opposed to 
311.9 million dirhams as at 31 December 2020. 

 —  3.2.14 Operating allocations

The decline in financial income is explained mainly by the impact of the exchange result.

 —  3.2.15 Financial income 

(in thousands of MAD)  2021 2020

Sales of goods - -

Sales of services 796,695 674,069

TOTAL 796,695 674,069

External expenses (in thousands of dirhams) 2021 2020 CHANGES

 Sales expenses  15,241   18,431 -17.3%

 Fees  15,143   23,628 -35.9%

 Other external expenses 73,342   71,508 45.1%

 TOTALS  103,726 113,567 18.1%

Operating provisions (in thousands of dirhams) 2021 2020 VARIATIONS

 Depreciation and amortisation  25,012   21,500 16.3%

 Provisions  19,236   18,193 5.7%

 TOTALS  44,248   39,693 11.5%

(in thousands of MAD)  2021 2020

Income from equity securities  962   1,471

Exchange gains  8,120   7,469

Financial write-backs  6,522   870

Financial revenue  15,604   9,811

Interest expenditure  7,072   4,818

Exchange losses  8,049   19,034

Other financial expenses  -     -

Financial provisions  2,863   5,040

Financial expenses  17,984   28,891

TOTAL -2,380   -  19,080

Service sales are mainly related to PowerCARD and Vision projects, which include licence sales as well as the integration and configuration 
of solutions, specific developments, and maintenance.

They also include computer engineering services for third parties.

As in the previous year, turnover in 2021 included Switching services in Morocco invoiced by HPS Switch to its customers over a full 
year, in addition to the first run revenues from the processing activity, which increased during financial year 2021. This activity started on 
5 July 2016.

As at 31 December 2021, depreciation and amortisation expenses of fixed assets mainly included HPS S.A.’s depreciations and depreciations 
and amortisation of assets acquired under a finance lease for 17.4 million dirhams compared to 10.1 million dirhams as at 31 December 
2020.

Provisions for depreciation mainly consist of the provision for the depreciation of current assets in the amount of approximately 
16.2 million dirhams, as well as provisions for risks and expenses in the amount of 2.2 million dirhams.

 —  3.2.16 Income from extraordinary activities 

 —  3.2.17 Off-balance sheet commitments 

(in thousands of MAD)  2021 2020

Extraordinary revenue  1,406   119

Extraordinary expenses  11,883   6,020

TOTAL -10,478   -  5,901

COMMITMENTS PROVIDED Amount for financial year Amount for previous financial year

* Deposits and guarantees  1,406   119

* - 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   

* - NSIA BANK                                   147,280                                                      -     

* - PALESTINE MONETARY AUTHORITY                                   556,800                                                      -     

* - BANK MISR                                   558,096                                            558,096   

* - BANK MISR                                   621,400                                            621,400   

* - BANK MISR                                   278,400                                                      -     

* - BARAWA BANK                                1,151,220                                        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   

* - THE MADAGASCAR FINANCIAL INCLUSION PROJECT IMPLEMENTATION UNIT                                     92,800                                                      -     

* - 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-CYPRUS                                   569,650                                            569,650   

* - BANKY FOIBEN'I MADAGASIKARA                                   464,000    

* - BANQUE ZITOUNA                                     96,900    

* - SATIM                                   432,000                                            432,000   

*- AWACH INTERNATIONAL BANK                                   360,000                                            360,000   

*- UNION DES MUTUELLES KOMOR                                     67,230                                              67,230   

* - BANK OF SIERRA LEONE                                             -                                              801,000   

* - ETHSWITCH S.C                                   162,000                                            162,000   

* - ETHSWITCH S.C                                   162,000                                            162,000   

* - ETHSWITCH S.C                                   162,000                                            162,000   

* - SAUDI ARABIAN MONETARY AUTORITY                                   180,000                                            180,000   

* - CBCEAO                                   216,000                                            216,000   

* - MINISTRY OF INDUSTRY-SMEs                                   140,400                                            140,400   

*- COMMERCIAL BANK OF ETHIOPIA                                   324,000                                            324,000   

* - BANK OF ABYSSINIA                                     81,750                                              81,750   

* - BANK MISR                                   281,466                                            281,466   

* - ADN                                   100,000                                            100,000   

* - PCA                                   300,000                                            300,000   
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* - 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   

* - AL BARID BANK                                   166,633                                            166,633   

* - AL BARID BANK                                   300,000                                                      -     

* - AL BARID BANK                                     28,728                                                      -     

* - AL BARID BANK                                     71,964                                                      -     

* - 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   

* - CREDIT AGRICOLE DU MAROC                                   147,290                                            147,290   

* - 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   

* - CREDIT AGRICOLE DU MAROC                                     20,000                                              20,000   

* - CREDIT AGRICOLE DU MAROC                                   147,290                                                      -     

* - BARID ALMAGHRIB                                     40,000                                              40,000   

* - BARID BANK                                     70,000                                              70,000   

* - BARID BANK                                     83,920                                              83,920   

* - BARID BANK                                       6,000                                                6,000   

* - ADN                                       6,000                                                6,000   

* - ADN                                     85,158                                              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   

* - MAROC TELECOM                                   195,000                                            195,000   

* - TGR                                     50,000                                              50,000   

* retirement pensions and similar obligations

* Other commitments provided

TOTAL (1) 20,105,929   18,722,767

(1) Of which commitments to affiliated companies

TOTAL 20,105,929   18,722,767

COMMITMENTS RECEIVED Amount for financial year Amount for previous financial year

* Deposits and guarantees                                        -                                                  -     

* - CFAO TECHNOLOGIES CAMEROON                                2,423,240                                        2,423,240   

* - CFAO TECHNOLOGIES CAMEROON                                   969,296                                            969,296   

* - ASSOCIATED BUSINESS MACHINES (ABM)                                2,558,476                                        2,558,476   

* Other commitments received                                             -                                                        -     

TOTAL 5,951,012 5,951,012

 —  3.2.18 Segment information 

         Software publishing activity

HPS Group’s Solutions business increased by 3.6% in relation to 2020, thanks to the ongoing deployment of major projects, in the Africa, 
America and Asia regions in particular. With sales of 358 million dirhams (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.

Opening the new office in Singapore in 2017 for the purpose of developing and reinforcing the Group’s presence in Asia, in line with the 
Group’s strategic orientations, continued to bear fruit in 2021 through the signature of a third party contract in Asia. 

         Processing activity

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 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 HPS SWITCH Switching platform as well as finalisation of the 
mobile switch platform in October 2018. As in 2020, HPS consolidated its positioning in 2021 by entering into contracts with three new 
customers and their connections in the Card and Mobile management platform.

Thanks to this platform, the Group completed the development of its Processing offer related to its PowerCARD product. 2018 was thus the 
year of signing of the 1st processing contract with the SOCIETE GENERALE Group in France for the management of 10 of its subsidiaries 
in Africa, and 2019 was the year the Group’s first run revenue was recognised in relation to that initial processing contract. 2020 also saw 
the signing of the first customers in the Middle East and Europe. In the same vein, 2021 saw the signing of the first customer in Asia, and 
in America.

These two elements, together with the integration of the revenues from the two new subsidiaries’ activities into our processing revenues, 
explain the significant increase in revenues from this activity of 111.6% for the year 2021.

         Services Activity 

The Services activity experienced a recovery in its performance from the fourth quarter as a result of the gradual improvement of the 
health situation in France and the resumption of project implementation with our customers.

Furthermore, the review of the organisation, with the restructuring of the business approach and the optimisation of the recruitment 
process, has enabled our successful referencing with several large companies in France, and has therefore limited the decline in revenue 
to -5.1% to stand at 94.5 million dirhams in 2021, as opposed to 99.5 million dirhams. 

Category Africa Americas Europe Asia Middle East Group 2021 Group 2020 Change Group 2020  
proforma Change

HPS  
Solutions 150,340,729 62,588,383 120,422,185 36,879,946 125,578,017 495,809,260 478,662,406 3.6% 473,965,048 4.6%

HPS Services 0 0 94,477,821 0 0 94,477,821 99,594,663 -5.1% 99,594,663 -5.1%

HPS  
Processing 181,860,169 302,183 3,365,900 0 21,603,537 207,131,789 97,901,929 111.6% 174,903,885 18.4%

Security 904,571 0 0 0 0 904,571 2,821,127 -67.9% 2,821,127 -67.9%

Other products 0 0 0 0 0 35,005,792 49,505,033 -29.3% 49,182,216 -28.8%

Total 333,105,469 62,890,566 218,265,906 36,879,946 147,181,554 833,329,233 728,485,158 14.4% 800,466,938 4.1%
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 —  3.2.19 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 2021 financial year amounts  
to 8.4 million dirhams and 7.9 million dirhams, 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 2021, the GPS and ICPS receivables balance at HPS S.A. amounted to 7.9 million dirhams and 8.4 million dirhams 
respectively.

The amount of services invoiced by Hightech Payment Systems to HPS Switch for the 2021 financial year amounts to 18.7 million 
dirhams excluding tax (9.9 million dirhams in re-invoicing of resources, 8.8 million dirhams in re-invoicing of click fees for the use of the 
PowerCARD platform for switching transactions). 

The amount of services invoiced by HPS SWITCH to Hightech Payment Systems for the 2021 financial year amounts to 1.8 million dirhams 
excluding taxes.

The amount of services invoiced by Hightech Payment Systems to HPS Europe for the 2021 financial year amounts to 7.2 million dirhams 
excluding taxes.

The amount of services invoiced by HPS Europe to Hightech Payment Systems for the 2021 financial year amounts to 3.5 million dirhams 
excluding taxes.

The amount of services invoiced by Acpqualife to Hightech Payment Systems for the 2021 financial year amounts to 80.6 million dirhams 
excluding taxes.

The amount of services invoiced by Hightech Payment Systems to HPS Singapore for the 2021 financial year amounts to 40.8 million 
dirhams excluding taxes.

The amount of services invoiced by HPS Singapore to Hightech Payment Systems for the 2021 financial year amounts to 1.9 million 
dirhams excluding taxes.

 —  3.2.20 Post-closing event  

Restructuring of the Group

At the end of 2021, HPS announced the restructuring of its Group, the main points of which are as follows:

 > Improve Group governance by separating the Chair and Chief Executive Officer functions while preserving the speed and efficiency of 
decision-making and the cohesion of the organisation

 > Put innovation at the centre of the company by creating a ‘Software Factory’ entity that is responsible for the PowerCARD product an 
independent of the integration and Processing business lines

 > Simplify our payment business organisation to support our sales activities and the implementation of our entire offer through a ‘Market’ 
entity organised around different regional divisions, thereby giving priority to our customers’ proximity

 > Integrate recent acquisitions under a single ‘Payment Services’ entity to facilitate and accelerate synergies

 > Consolidate our position as switch manager in Morocco

 > Support our external growth strategy

 > Strengthen the appreciation of human capital, a major vehicle for the Group’s sustainable growth

 > Consolidate the CSR strategy and take it to the very top of our Group

This restructuring was implemented during January 2022.

—  3.2.21: Difficulties encountered  

HPS did not encounter any particular difficulties during the 2021 financial year.



74 75

2021 Annual 
Financial Report

2021 Annual 
Financial Report

Statutory auditors’  
general report for the 
consolidated accounts



76 77

2021 Annual 
Financial Report

2021 Annual 
Financial Report



78 79

2021 Annual 
Financial Report

2021 Annual 
Financial Report



2021 Annual 
Financial Report

2021 Annual 
Financial Report

80 81

Company accounts

HEADING Gross Depreciations & Provisions NET 2021 NET 2020

NON-MONETARY INTANGIBLE ASSETS (A)   1,926,658     385,332     1,541,326     -     
Preliminary costs   -       -       -       -     
Expenses to be spread over several years   1,926,658     385,332     1,541,326     -     
Bond redemption premiums   -       -       -     

INTANGIBLE ASSETS (B)   45,004,103     30,891,565     14,112,538     14,668,938   
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   28,093,565     17,331,027     10,762,538     11,318,938   
Intangible assets in production   -       -       -       -     

TANGIBLE ASSETS (C)   45,426,136     33,320,869     12,105,267     11,579,770   
Land   -       -       -     
Constructions and fittings   -       -       -       -     
Technical facilities, machinery and equipment   24,917,790     18,294,488     6,623,302     6,153,773   
Rolling stock   3,240,718     2,046,560     1,194,158     422,011   
Furniture, office equipment and miscellaneous fittings   17,267,629     12,979,821     4,287,807     4,976,085   
Other tangible assets   -       -       -       -     
Tangible assets under construction   -       -       -       27,901   

FINANCIAL ASSETS (D)   283,877,138     1,200,000     282,677,138     154,460,337   
Long-term loans   -       -       -     
Other financial receivables   741,058     -       741,058     741,058   
Equity securities   283,136,080     1,200,000     281,936,080     153,719,279   
Other fixed securities   -       -       -       -     

UNREALISED EXCHANGE LOSS (E)   -       -       -     
Decrease in long term receivables   -       -       -       -     
Increase in financial debt   -       -       -       -     

TOTAL I (A+B+C+D+E)   376,234,034     65,797,765     310,436,268     180,709,045   

INVENTORIES (F)   79,337,893     -       79,337,893     77,185,457   
Goods   -       -       -       -     
Equipment and supplies, consumables   -       -       -       -     
Products in progress   79,337,893     -       79,337,893     77,185,457   
Intermediate and residual products   -       -       -       -     
Finished products   -       -       -       -     

OTHER RECEIVABLES RELATED TO CURRENT ASSETS (G)   786,977,225     46,599,987     740,377,238     712,146,720   
Trade payables, advances and down payments   200,000     140,000     60,000     60,000   
Accounts receivable   742,568,732     46,459,987     696,108,745     639,655,333   
Staff   2,580,682     -       2,580,682     3,400,948   
State and other receivables   31,090,483     -       31,090,483     31,401,478   
Partner accounts   -       -       -       -     
Other receivables   4,405,886     -       4,405,886     33,983,007   
Prepaid charges and accrued income   6,131,441     -       6,131,441     3,645,954   

MARKETABLE SECURITIES (H)   999,897     999,897     -     

UNREALISED EXCHANGE LOSS -ASSETS (I)   2,862,839     2,862,839     6,522,316   

TOTAL II (F+G+H+I)   870,177,854     46,599,987     823,577,867     795,854,493   

CASH AND EQUIVALENTS - ASSETS   79,951,951     79,951,951     127,585,805   
Uncleared cheques   -       -       -       -     
Bank deposits, cash and post office deposits   79,799,714     -       79,799,714     127,504,326   
Cash accounting, imprest accounting, letters of credit   152,237     -       152,237     81,479   

TOTAL III   79,951,951     79,951,951     127,585,805   

GRAND TOTAL I+II+ III   1,326,363,839     112,397,752     1,213,966,086     1,104,149,343   

Statement of assets - Social 

Heading  NET 2021  NET 2020

EQUITY (A)   446,028,149     404,652,702   

Share capital or personal assets   70,359,900     70,359,900   

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

Revaluation adjustment   -       -     

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

Other reserves   -       -     

Retained earnings   260,453,452     223,277,287   

Net income pending allocation   -       -     

Net income   76,555,397     72,356,116   

Bond redemption premiums   -       -     

SHAREHOLDERS’ EQUITY AND SIMILAR LIABILITIES (B)   -       -     

Investment subsidy   -       -     

Regulated provisions   -       -     

FINANCING LIABILITIES (C)   137,789,764    57,500,000   

Bond loans   -       -     

Other financing liabilities   137,789,764     57,500,000   

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)   583,817,914     462,152,702   

CURRENT LIABILITIES (F)   603,946,142     613,888,692   

Suppliers and related accounts   116,687,956     143,209,512   

Trade receivables, advances and down payments   3,713,363     2,883,205   

Staff   51,431,039     47,473,412   

Social organisations   15,006,422     12,137,486   

State   12,692,533     8,389,863   

Partner accounts   -       -     

Other creditors   720,000     535,000   

Accrued charges and deferred income   403,694,829     399,260,214   

OTHER PROVISIONS FOR RISKS AND CHARGES (G)   22,550,394     25,345,283   

UNREALISED EXCHANGE GAIN (H)   3,651,637     2,762,666   

TOTAL II (F+G+H)   630,148,173     641,996,641   

CASH LIABILITIES   -       -     

Discount credits   -       -     

Liquidity credits   -       -     

Bank loans and overdrafts   -       -     

TOTAL III   -       -     

GRAND TOTAL I+II+ III   1,213,966,086     1,104,149,343   

Statement of Assets & Liabilities 
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CATEGORY 31/12/2021 31/12/2020

I  OPERATING REVENUE

* Sales of goods (as is)   -       3,241,432   
* Sales of goods and services   579,302,834     532,793,455   

    TURNOVER   579,302,834     536,034,888   

* Changes in inventories   2,152,441     7,772,201   
* Fixed assets produced by the company for its own use   -       -     
* Operating subsidies   8,937,756     10,424,664   
* Other operating revenues   1,998,343     901,396   
* Operating reversals and transfers of costs   21,362,916     34,439,447   

 TOTAL I    613,754,290     589,572,595   

II  OPERATING EXPENSES

* Goods purchased for resale   -       2,855,664   
* Cost of supplies and consumable materials   149,548,059     116,758,923   
* Other external expenses   88,351,183     108,832,345   
* Taxes and levies   18,161,233     7,307,085   
* Staff expenses   241,901,276     214,843,511   
* Other operating expenses   15,880,904     27,175,230   
* Operating provisions   27,676,414     25,044,161   

TOTAL II    541,519,070     502,816,920   

III III OPERATING INCOME (I-II)   72,235,220     86,755,675   

IV FINANCIAL REVENUE

* Equity investments and other equity securities   28,988,122     27,020,097   
* Exchange gains   6,958,007     7,468,947   
* Interest and other financial income   410,826     237,299   
* Provision write-backs: transfer of charges   6,522,316     870,186   

   TOTAL IV    42,879,270     35,596,529   

V  FINANCIAL EXPENSES

* Interest expenditure   5,787,881     2,721,243   
* Exchange losses   7,993,361     19,033,556   
* Other financial expenses   98,367     313,494   
* Financial provisions   2,862,839     6,522,316   

TOTAL V    16,742,449     28,590,610   

VI  VI FINANCIAL INCOME (IV-V)    26,136,821     7,005,919   

VII VII ORDINARY INCOME (III-VI)    98,372,041     93,761,594   

VIII  EXTRAORDINARY REVENUE

* Proceeds from sale of fixed assets   700,000     -     
* Balancing subsidies   -       -     
* Write-backs of investment subsidies   -       -     
* Other extraordinary revenues   234,253     422   
* Extraordinary write-backs of expense transfers   -       -     

TOTAL VIII    934,253     422   

IX  EXTRAORDINARY EXPENSES

 * Net value before depreciation of fixed assets disposed of   15,548     -     
* Granted subsidies   -       -     
* Other extraordinary expenses   4,741,315     5,544,285   
* Extraordinary charges to depreciation, amortisation and provisions   -       -     

TOTAL IX    4,756,864     5,544,285   

X X INCOME FROM EXTRAORDINARY ACTIVITIES (VIII-IX) - 3,822,611   - 5,543,863   

XI XI INCOME BEFORE TAXES (VII+X)   94,549,430     88,217,732   

XII XII INCOME TAXES   17,994,033     15,861,616   

XIII NET INCOME (XI-XII)   76,555,397     72,356,116   

Income and expenditure statement- Social Balance Management Sheet (BMS)
I. INCOME FORMATION TABLE   

31/12/2021 31/12/2020

1 + Sales of goods (as is)   -       3,241,432   

2 - Goods purchased for resale   -       2,855,664   

I = SALES AS IS GROSS MARGIN   -       385,768   

II + REVENUE DURING FINANCIAL YEAR (3 +4 +5)   581,455,275     540,565,656   

3 Sales of goods and services   579,302,834     532,793,455   

4 Changes in inventories   2,152,441     7,772,201   

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

III - CONSUMPTION DURING FINANCIAL YEAR (6 +7)   237,899,242     225,591,269   

6 Cost of supplies and consumable materials   149,548,059     116,758,923   

7 Other external expenses   88,351,183     108,832,345   

IV = VALUE ADDED (I+II-III)   343,556,033     315,360,156   

8 + Operating subsidies   8,937,756     10,424,664   

V 9 - Taxes and levies   18,161,233     7,307,085   

10 - Staff expenses   241,901,276     214,843,511   

 = GROSS OPERATING SURPLUS   92,431,280     103,634,224   

OR GROSS OPERATING LOSS     

11 + Other operating revenues   1,998,343     901,396   

12 - Other operating expenses   15,880,904     27,175,230   

13 + Operating reversals and transfers of costs   21,362,916     34,439,447   

14 - Operating allocations   27,676,414     25,044,161   

VI = OPERATING INCOME (+ or -)   72,235,220     86,755,675   

VII +/- FINANCIAL INCOME   26,136,821     7,005,919   

VIII = CURRENT INCOME   98,372,041     93,761,594   

IX +/- INCOME FROM EXTRAORDINARY ACTIVITIES (+ or -) - 3,822,611   - 5,543,863   

15 - Income taxes   17,994,033     15,861,616   

X = NET INCOME   76,555,397     72,356,116   

II.  CASH FLOW - SELF-FINANCING 

1 Net income   76,555,397     72,356,116   

Earnings +   76,555,397     72,356,116   

Loss -

2  + Operating allocations (1)   8,766,078     7,287,728   

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   700,000     -     

9 + Value before depreciation of fixed assets disposed of (withdrawal)   15,548     -     

I SELF-FINANCING CAPACITY   84,637,024     79,643,844   

10 Profit distribution   35,179,950     -     

II SELF-FINANCING OPERATIONS   49,457,074     79,643,844   

(1) excluding allocations for current assets and liabilities and cash  
(2) excluding write-backs for current assets and liabilities and cash  
(3) including write-backs on investment grants
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 I - CONDENSED BALANCE SHEET 

AMOUNTS 31/12/2021 (a) 31/12/2020 (b) Applications C Sources D

1 Permanent financing 583,817,914 462,152,702 - 121,665,212 

2 Fixed Assets 310,436,268 180,709,045 129,727,223 - 

3 = 1-2  OPERATING WORKING CAPITAL (A) 273,381,646 281,443,657 8,062,011 - 

4 Current Assets 823,577,867 795,854,493 27,723,374 - 

5 Current Liabilities 630,148,173 641,996,641 11,848,468 - 

6 = 4-5 GLOBAL FUNDING REQUIREMENT (B) 193,429,695 153,857,852 39,571,843 - 

7 = A - B NET CASH (ASSETS - LIABILITIES) 79,951,951 127,585,805 - 47,633,854 

 II -APPLICATIONS AND SOURCES OF FUNDS

31/12/2021 31/12/2020

Applications Sources Applications Resources

I. LONG-TERM SOURCES

* SELF-FINANCING (A) 49,457,074 79,643,844 

 * Self-financing capacity 84,637,024 79,643,844 

* Profit distribution 35,179,950 - - - 

* DISPOSALS & REDUCTIONS OF FIXED ASSETS (B) 700,000 - 

 * Disposals of intangible assets - - 

 * Disposals of tangible assets 700,000 - 

 * Disposals of financial assets - - 

 * Write-backs of long-term receivables - - 

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

 * Capital increases , Contributions - - 

 * Investment subsidies - - 

* INCREASE IN FINANCIAL LIABILITIES (D) - 100,000,000 - 30,000,000 

 * Other financial liabilities - 100,000,000 - 

TOTAL I. STABLE SOURCES (A+B+C+D) - 150,157,074 - 109,643,844 

II. LONG-TERM APPLICATIONS 

* ACQUISITIONS AND INCREASES IN FIXED ASSETS (E) 136,967,524 17,940,486 

 * Acquisitions of intangible assets 3,479,436 4,720,576 

 * Acquisitions of tangible assets 5,271,287 5,810,707 

 * Acquisitions of financial assets 128,216,801 7,409,203 

 * Increase in long-term receivables - - 

* EQUITY REPAYMENT (F) - - 

* REPAYMENT OF FINANCIAL LIABILITIES (G) 19,710,236 10,000,000 

* DEFERRED APPLICATIONS (H) 1,541,326 - 

TOTAL II. LONG-TERM APPLICATIONS (E+F+G+H) 158,219,085 - 27,940,486 - 

III. CHANGE IN GLOBAL FINANCING REQUIREMENT (B.F.G) 39,571,843 - - 8,588,056 

IV. CHANGE IN CASH FLOW - 47,633,854 90,291,413 - 

 GRAND TOTAL 197,790,927 197,790,927 118,231,899 118,231,899 

Financing table for the year Main evaluation methods specific to the company 

The evaluation methods used by the company
I. Fixed assets
A. EVALUATION AT ENTRY
1. Deferred capital assets      At cost of acquisition 
2. Intangible assets       At cost of acquisition 
3. Tangible assets       At cost of acquisition 
4. Financial assets       At purchase price

B. Value adjustment
1. Depreciation methods     Linear mode 
2. Methods of evaluating provisions for depreciation   Nominal Value 
3. Methods of determining unrealised exchange losses  Rates on 31/12/2021 
4. Financial assets       Nominal Value

II. Current assets excluding cash
A. Evaluation at entry
1. Inventory      Percentage of Completion 
2. Receivables      Nominal Value 
3. Securities and investment values    At weighted average cost

B. Value adjustment
1. Methods of evaluating provisions for depreciation   Nominal Value 
2. Methods of determining unrealised exchange losses  Rates on 31/12/2021

III. Permanent financing
1. Revaluation methods 
2. Methods of evaluating regulated provisions   Nominal Value 
3. Permanent financing debts     Nominal Value 
4. Methods of evaluating long-term risk provisions   Nominal Value 
5. Methods of determining unrealised exchange gains  Rates on 31/12/2021

IV. Current liabilities excluding cash
1. Current liabilities debts     Nominal Value 
2. Methods of evaluating risk provisions    Nominal Value 
3. Methods of determining unrealised exchange rate gains  Rates on 31/12/2021

V. Cash flow
1. Cash flow - Assets       Nominal Value 
2. Cash - Liabilities       Nominal Value 
3. Methods of evaluating provisions for depreciation   Rates on 31/12/2021

VI. In accordance with the National Accounting Council (CNC) methodology for consolidated accounts 
(notice no. 5)
1- Method of accounting for partial net earnings:

In accordance with the methodology of the National Council of Accounting (CNC) relating to consolidated accounts (opinion No.5) the turnover is recorded 
at the time the service is rendered to the customer. Long-term contracts outstanding on the closing date are recorded using the project progress method, 
from which a partial net profit or a termination loss may result. Therefore, the work begun on projects is stored at asset level until the project is closed in 
terms of invoicing and progress (100%), and as such we see either a partial net profit in the asset accounts related to invoices not yet issued (decreased 
progress of costs incurred if the result is positive), or a termination loss through a provision because the loss is not permanent. When the project’s progress 
and invoicing are 100% complete, inventory entries are cancelled (inventory, partial net profit and termination losses) to show only the sum of the invoices 
issued.

2-   The depreciation of accounts receivable (statistical method):

Provisions for impairment are recognised for contentious claims and long-term receivables based on the risk associated with their recovery. Thus, invoices 
dating back more than a year are depreciated by 50% while those dating back more than two years are depreciated by 100%.

3-   The depreciation of NRF inventory (statistical method): 

For NRF projects, the services already recognised in the revenue and not yet invoiced use the following depreciation method: 
The provision is 50% if the service has been stagnant for 1 year and 100% if the project has been stagnant for 2 years.

4-   The depreciation of NPNC project inventory (statistical method):

For NPNC projects, the services already recognised in the revenue and not yet invoiced use the following depreciation method: 
The provision is 50% if the project has been stagnant for 2 years and 100% if the project has been stagnant for 3 years.

As at 31 December 2021
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MAIN ACCOUNT HEADING AMOUNT

21210000 Acquisition costs of fixed assets   1,926,658   

Total   1,926,658      

Breakdown of deferred items Year ending 31/12/2021

Table of fixed assets other than financial assets From 01/01/2021 to 31/12/2021

Disposal or
withdrawal date Main account Gross

amount
Accumulated
depreciation

Net value
of depreciation

Proceeds 
of disposal

Capital
gains

Capital
gains

08/04/2021 23400000 Rolling stock   9,216     2,918     6,298     200,000     193,702   

08/04/2021 23400000 Rolling stock   7,024     7,024     -       200,000     200,000   

20/12/2021 23400000 Rolling stock   9,251     -       9,251     150,000     140,749   

20/12/2021 23400000 Rolling stock   8,679     8,679     -       150,000     150,000   

GRAND TOTAL   34,169      18,621     15,548     700,000     684,452     -     

Capital gains and losses table for disposals  
or withdrawals of fixed assets Financial year ending 31 December 2021

Indication of exemptions Justifications of exemptions
Influence of exemptions on  

assets, financial position
and income

I. Exemptions to basic accounting principles 
principles NONE NONE

 II. Exemptions to evaluation methods NONE NONE

III. Exemptions to the rules for establishing and 
presenting primary financial statements NONE NONE

Capital gains and losses table for disposals  
or withdrawals of fixed assets

Statement on changes of methods

Financial year ending 31 December 2021

Financial year ending 31 December 2021

Financial year ending 31 December 2021

Nature of changes Justifications for change Influence on assets,
the financial situation and income

I.Changes affecting evaluation  
methods NONE NONE

II. Changes affecting  
presentation rules NONE NONE

CATEGORY Amount at 
year tart

ALLOCATIONS WRITE-BACKS
Amount at 

year end
operating financial extraordinary operating financial extraordinary

1. Provisions on fixed assets   1,200,000   - - - - -   1,200,000  

2. Regulated provisions - - - - - - -

3. Long-term provisions  
for risks & expenses - - -

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

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

49,902,204   16,291,817   - -   19,594,032   - -  46,599,989   

5. Other provisions
for risks & charges   25,345,283 2,233,187     2,862,839   -   1,368,599     6,522,316   -  22,550,394   

6. Provisions for
depreciation of cash accounts -

SUBTOTAL (B)   75,247,487    18,525,004     2,862,839     -       20,962,631     6,522,316     -     69,150,383   

TOTAL (A+ B)   76,447,487     18,525,004     2,862,839     -       20,962,631     6,522,316     -     70,350,383

Table of provisions

CATEGORY
GROSS  

AMOUNT AT  
YEAR START

INCREASE DECREASE

AMOUNT 
GROSS

YEAR ENDAcquisition

Production  
by  

the company 
for  

itself

Transfer Disposal With-
drawal

Trans-
fer

* DEFERRED ASSETS  -    1,926,658    -    -    -    -    -    1,926,658   

Preliminary costs  -    -    -    -    -    -    -    -   

 Expenses spread over several financial 
years  -    1,926,658    -    -    -    -    -    1,926,658   

Bond redemption premiums  -    -    -    -    -    -    -    -   

* INTANGIBLE ASSETS  36,804,091    3,479,436    -    -    -    -    -    45,004,103   

* 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  24,614,129    3,479,436    -    -    -    -    -    28,093,565   

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

TANGIBLE ASSETS  34,378,311    5,299,188    -    -    34,169    -    27,901    45,426,137   

* Land  -    -    -    -    -    -    -    -   

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

*Technical facilities, machinery  
and equipment  20,767,906    4,149,883    -    -    -    -    24,917,790   

* Rolling stock  2,171,221    1,103,666    -    -    34,169    -    -    3,240,718   

* Furniture, office equipment  
and fittings  17,221,990    45,638    -    -    -    -    -    17,267,629   

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

* Tangible assets under construction  27,901    -    -    -    -    -    27,901    0   
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CATEGORY

 Total at year
 start

 Provision for 
 the year

 Depreciations
 /Fixed assets

 retirement

 Accumulated  
depreciation  

at year end

  1     2     3    4 = 1+2+3

DEFERRED ASSETS   -       385,332     -       385,332   

* Preliminary costs   -       -       -       -     

* Expenses spread over several years   -       385,332     -       385,332   

* Bond redemption premiums   -       -       -       -     

INTANGIBLE ASSETS   26,855,729     4,035,836     -       30,891,565   

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

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

* Goodwill   -       -       -       -     

* Other intangible assets   13,295,191     4,035,836     -       17,331,027   

TANGIBLE ASSETS   28,609,248     4,730,242     18,621     33,320,870   

* Land   -       -       -       -     

* Construction (Administrative Building)   -       -       -       -     

* Technical facilities; machinery and equipment   14,614,133     3,680,355     -       18,294,488   

* Rolling stock   1,749,210     315,971     18,621     2,046,560   

* Office furniture and equipment and fittings   12,245,905     733,916     -       12,979,822   

* Other tangible assets   -       -       -       -     

* Tangible assets under construction   

Depreciation table

Table of equity securities

Company 
name
of the
issuing 
company

Business
sector

Share 
capital

Stake
in capital

%

Global
acquisition

price

Net
book 
value

Excerpt from last primary 
statements of the issuing company

Products
in accounts
for the year

1 2 3 4 5
Closing 

date
6 

Net 
position

7

Net result 
8 9

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 31/12/2021 124,706,768 21,596,079 19,066,757

GLOBAL 
PAYMENT 
SYSTEMS

IT department 27,013,038  30% 8,104,884 8,104,884 31/12/2021 193,235,600 37,071,696 4,106,045

ICPS IT department 27,571,111  100% 103,641,023 103,641,023 31/12/2021 29,545,658 5,885,880 1,697,993

HPS EUROPEW IT department 3,413,659 100% 3,413,659 3,413,659 31/12/2021 6,236,737 265,058 -

ACPQUALIFE IT department 3,631,107 100% 61,449,011 61,449,011 31/12/2021 72,976,212 2,572,147 -

HPS 
SINGAPORE IT department 2,829,000 100% 2,829,000 2,829,000 31/12/2021 9,788,317 10,052,483

IPRC IT department 100,000 100% 30,090,000 30,090,000 31/12/2021 5,574,649 5,454,184 4,117,326

TOTAL 28,609,248 275,726,877 274,526,877 441,657,195 2,803,453 28,988,121

Financial year ending 31 December 2021

THIRD-PARTY CREDITORS
OR THIRD-PARTY DEBTORS

Amount covered
By the security

Category
(1)

Date and place
of registration

Subject
(2)  (3)

Net book value
of the security at closing 

date

SECURITIES PROVIDED NONE NONE NONE NONE NONE

SECURITIES RECEIVED NONE NONE NONE NONE NONE

 Table of provided or received security

Table of receivables

(1) - Pledge: 1   Mortgage: 2   Collateral: 3  -  Warrant: 4  -  Other: 5  - (specify) 
(2) specify whether the security is given to companies or third-party persons (securities provided) (affiliated companies, partners, members of the staff) 
(3) specify whether the security received by the company comes from third-party persons other than the debtor (securities received) 

Year ending 31/12/2021

Year ending 31/12/2021

RECEIVABLES Total ANALYSIS BY DUE DATE OTHER ANALYSES

More than
one year

Less than
one year

Due
and not 

recovered

Amounts
in foreign 

currencies

Amounts
due from the 

State 
and public 

bodies

Amounts due  
from affiliated

companies

Amounts
represented

by related
effects

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

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

•  Other financial 
receivables  741,058  741,058  -   -   55,279  -   -   -  

ON CURRENT ASSETS 786,977,225 62,717,337 724,259,888  -  295,899,591 0 122,842,820  -  

•  Trade receivables, 
advances  
and down payments

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

•  Accounts receivable  742,568,732  46,459,987  696,108,745  -   288,332,446  -   122,842,820  -  

• Staff  2,580,682  260,000  2,320,682  -   1,637,847  -   -   -  

• State  31,090,483  12,233,786  18,856,698  -   -   31,090,483   -   -  

• Partner accounts  -   -   -   -   -   -   -  

• Other receivables  4,405,886  3,563,564  842,322  -   3,838,279  -   -   -  

•  Prepaid charges and 
accrued income  6,131,441  -   6,131,441  -   2,091,019  -   -   -  
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Liabilities

LIABILITIES Total

ANALYSIS BY DUE DATE OTHER ANALYSES

More than
one year

Less than
one year

Due
and not 

recovered

Amounts
in foreign 

currencies

Amounts
owed to

the State
and Public 

Bodies

Amounts
owed to its 

affiliated  
companies

Amounts
represented

by effects

FINANCING 137,789,764 25,459,320 112,330,444 - - - - -

* Bond loans - - - - - - - -

* Other financial liabilities 137,789,764 25,459,320 112,330,444 - - - - -

CURRENT LIABILITIES 603,946,142 2,251,052 601,695,090 - 106,710,760 27,698,954 68,247,364 -

* Suppliers and related accounts 116,687,956 1,362,188 115,325,768 - 102,028,279 - 68,247,364 -

* Trade receivables, advances 
and down payments 3,713,363 29,677 3,683,686 - - - - -

* Staff 51,431,039 - 51,431,039 - 4,682,480 - - -

* State 12,692,533 859,187 11,833,346 - - 12,692,533 - -

* Social organisations 15,006,422 - 15,006,422 - - 15,006,422 - -

* Partner accounts  - - - - - - -

* Other receivables 720,000 - 720,000 - - - - -

* Accrued charges and deferred 
income 403,694,829 - 403,694,829 - - - - -

* Other liabilities -  - - - - -

Year ending 31/12/2021 Table of assets under lease

Category Date of  
1st due date

Duration 
of 

contracts 
in months 

Estimated  
value of the 
asset at the 

contract date 

Theoretical
deprecia-

tion
period of
the asset

Fees Residual 
purchase 

price at 
end of 

contract 

Observa-
tions

Total fees 
from 

previous 
years

Amount for 
this year

Dating back 
less than a 

year

Dating back 
more  

than a year 

Computer 
hardware 25/10/2016 60.00 1,228,230.00 1,189,000.23 209,823.57 12,282.30 TO BE 

EXERCISED

Computer 
hardware 05/03/2016 60.00 800,920.00 1,897,479.24 30,947.56 8,009.20 TO BE 

EXERCISED

Computer 
hardware 25/06/2016 60.00 800,000.00 835,188.75 75,926.25 8,000.00

Computer 
hardware 25/11/2018 36.00 6,627,070.00 5,153,658.90 1,982,176.50 1,66,270.70

Computer 
hardware 25/10/2018 36.00 1,052,060.00 849,620.61 283,206.87 10,520.60

Computer 
hardware 25/06/2018 60.00 1,355,858.26 797,825.61 308,835.72 308,835.72 128,681.55 13,558.58

Computer 
hardware 25/12/2018 60.00 2,281,000.00 1,082,423.75 519,563.40 519,563.40 476,266.45 22,810.00

Fittings 05/04/2019 60.00 1,140,219.00 454,506.36 259,717.92 259,717.92 324,647.40 11,402.19

Fittings 25/12/2019 60.00 3,602,591.16 888,976.53 820,593.72 820,593.72 1,572,804.63 36,025.91

Computer 
hardware 25/12/2020 36.00 3,999,980.00 118,869.93 1,426,439.16 1,426,439.16 1,307,569.23 39,999.80

Computer 
hardware 25/09/2020 36.00 1,522,600.00 180,992.28 542,976.84 542,976.84 361,984.56 15,226.00

Computer 
hardware 25/12/2020 36.00 1,324,000.00 39,346.14 472,153.68 472,153.68 432,807.54 13,240.00

Computer 
hardware 25/09/2020 36.00 1,160,000.00 137,889.80 413,669.40 413,669.40 275,779.60 11,600.00

Computer 
hardware 05/06/2019 36.00 291,426.88 165,616.73 104,600.04 43,583.35 2,914.27

Computer 
hardware 25/07/2019 36.00 1,605,130.00 858,611.88 572,407.92 286,203.96 16,051.30

Computer 
hardware 25/07/2019 36.00 659,692.80 352,881.72 235,254.12 117,626.52 6,596.93

Computer 
hardware 05/12/2019 36.00 775,333.00 299,533.78 276,492.72 253,451.66 7,753.33

Rolling stock 05/09/2017 60.00 1,086,394.01 692,881.00 296,949.00 296,949.00 197,966.00 10,863.94

Rolling stock 25/11/2018 60.00 706,049.08 418,139.80 192,987.00 192,987.00 160,824.20 7,060.49

Rolling stock 25/10/2019 60.00 1,064,302.22 305,724.60 244,579.00 244,579.00 428,015.80 10,643.02

Rolling stock 05/07/2019 72.00 1,535,000.00 445,047.66 296,698.00 296,698.00 741,746.98 15,350.00

Rolling stock 25/05/2021 72.00 1,270,000.00 163,200.00 244,800.00 1,060,800.00 12,700.00

TOTAL 35,887,856.41 16,164,215.30 9,729,198.39 6,740,828.33 7,469,893.94 358,878.56

From 01/01/2021 to 31/12/2021
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ITEM THIS FINANCIAL YEAR PREVIOUS FINANCIAL YEAR

611 OPERATING EXPENSES

Goods purchased for resale

• Purchases of goods   -       2,855,664   

• Changes in inventories of goods (±)   -       -     

TOTAL   -       2,855,664   

612 COST OF SUPPLIES AND CONSUMABLE MATERIALS

• Changes in raw material inventories (+)   -       -     

• Purchases of consumable equipment and supplies & packaging   -       -     

• Changes in inventories of equipment, supplies and packaging (±)   -       -     

• Purchases of equipment and supplies not held on inventory   2,154,331     2,237,715   

• Work, study and service purchases   147,393,728     114,521,208   

TOTAL   149,548,059     116,758,923   

613/614 • OTHER EXTERNAL EXPENSES

• Lease and rental costs   11,293,588     11,874,816   

• Rolling stock leasing   3,859,997     3,078,213   

• Leasing fees   9,729,197     9,166,315   

• Maintenance and repairs   6,222,457     4,952,994   

• Insurance premiums   4,303,429     3,184,067   

• Remuneration of external staff   119,361     370,218   

• Professional fees and agents' compensation+Commission   21,313,662     33,492,048   

• Notarial and litigation fees   -       -     

• Patent, trademark and rights fees.   4,462,733     2,613,419   

• Transport   29,425     143,662   

• Travel, assignments and events   10,956,454     13,480,356   

• Remainder of the other external expenses item   16,060,879     26,476,236   

TOTAL   88,351,183     108,832,345   

617 • STAFF EXPENSES

• Staff remuneration   174,514,734     156,281,675   

• Social security contributions   30,749,958     28,044,782   

• Remainder of the staff expenses item   36,636,584     30,517,054   

• Social security contributions for the previous year   -       -     

TOTAL   241,901,276     214,843,511   

618 OTHER OPERATING EXPENSES

• Attendance fees   780,000     780,000   

• Losses on bad debts   15,100,904     26,395,230   

• Remainder of the other operating expenses item   -       -     

TOTAL   15,880,904     27,175,230   

638 FINANCIAL EXPENSES

• Net expenses on disposals of marketable securities   -       -     

• Remainder of the other financial expenses item   -       -     

TOTAL   -       -     

658 OTHER EXTRAORDINARY EXPENSES

• Market penalties and deductions   -       -     

• Net value of depreciation 15,548   -     

• Penalties and fines (increase)   -       -     

• Additional tax assessment   1,932,090     1,764,667   

• Contribution to social cohesion   2,426,743     2,732,811   

• Bad debts   -       -     

• Remainder of the other extraordinary expenses item   382,482     1,046,807   

658 OTHER EXTRAORDINARY EXPENSES 4,756,864   5,544,285   

Breakdown of accounts items Financial year ending 31 December 2021 Financial commitments received or provided  
outside leasing operations Financial year ending 31 December 2021

COMMITMENTS PROVIDED Amount for financial year Amount for previous financial year

* Deposits and guarantees  1,406   119

* - 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   

* - NSIA BANK                                   147,280                                                      -     

* - PALESTINE MONETARY AUTHORITY                                   556,800                                                      -     

* - BANK MISR                                   558,096                                            558,096   

* - BANK MISR                                   621,400                                            621,400   

* - BANK MISR                                   278,400                                                      -     

* - BARAWA BANK                                1,151,220                                        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   

* - THE MADAGASCAR FINANCIAL INCLUSION PROJECT IMPLEMENTATION UNIT                                     92,800                                                      -     

* - 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-CYPRUS                                   569,650                                            569,650   

* - BANKY FOIBEN'I MADAGASIKARA                                   464,000    

* - BANQUE ZITOUNA                                     96,900    

* - SATIM                                   432,000                                            432,000   

*- AWACH INTERNATIONAL BANK                                   360,000                                            360,000   

*- UNION DES MUTUELLES KOMOR                                     67,230                                              67,230   

* - BANK OF SIERRA LEONE                                             -                                              801,000   

* - ETHSWITCH S.C                                   162,000                                            162,000   

* - ETHSWITCH S.C                                   162,000                                            162,000   

* - ETHSWITCH S.C                                   162,000                                            162,000   

* - SAUDI ARABIAN MONETARY AUTORITY                                   180,000                                            180,000   

* - CBCEAO                                   216,000                                            216,000   

* - MINISTRY OF INDUSTRY-SMEs                                   140,400                                            140,400   

*- COMMERCIAL BANK OF ETHIOPIA                                   324,000                                            324,000   

* - BANK OF ABYSSINIA                                     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   
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* - AL BARID BANK                                     72,000                                              72,000   

* - AL BARID BANK                                       2,000                                                2,000   

* - AL BARID BANK                                     58,017                                              58,017   

* - AL BARID BANK                                   166,633                                            166,633   

* - AL BARID BANK                                   300,000                                                      -     

* - AL BARID BANK                                     28,728                                                      -     

* - AL BARID BANK                                     71,964                                                      -     

* - 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   

* - CREDIT AGRICOLE DU MAROC                                   147,290                                            147,290   

* - 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   

* - CREDIT AGRICOLE DU MAROC                                     20,000                                              20,000   

* - CREDIT AGRICOLE DU MAROC                                   147,290                                                      -     

* - BARID ALMAGHRIB                                     40,000                                              40,000   

* - BARID BANK                                     70,000                                              70,000   

* - BARID BANK                                     83,920                                              83,920   

* - BARID BANK                                       6,000                                                6,000   

* - ADN                                       6,000                                                6,000   

* - ADN                                     85,158                                              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   

* - MAROC TELECOM                                   195,000                                            195,000   

* - TGR                                     50,000                                              50,000   

* retirement pensions and similar obligations

* Other commitments provided

TOTAL (1) 20,105,929   18,722,767

(1) Of which commitments to affiliated companies

TOTAL 20,105,929   18,722,767

COMMITMENTS RECEIVED Amount for financial year Amount for previous financial year

* Deposits and guarantees                                        -                                                  -     

* - CFAO TECHNOLOGIES CAMEROON                                2,423,240                                        2,423,240   

* - CFAO TECHNOLOGIES CAMEROON                                   969,296                                            969,296   

* - ASSOCIATED BUSINESS MACHINES (ABM)                                2,558,476                                        2,558,476   

* Other commitments received                                             -                                                        -     

TOTAL 5,951,012 5,951,012

Transition from net book income to net taxable income

Determination of income from ordinary activities after tax

HEADING AMOUNT AMOUNT

NET BOOK INCOME

 • Net earnings 76,555,397

• Net loss   -     

 II. ADD-BACKS

 1. Ordinary   23,464,062   

 • Exchange difference current year   1,598,459   

  • Gifts   59,616   

  • Non-deductible leasing depreciation surplus   2,578,002   

    • Losses on bad debts   6,372,878   

   • Provision for the depreciation of accounts receivable   12,855,107   

   • Provision for risks and expenses   -     

 2. Extraordinary   20,800,153   

  • Income tax   17,994,033   

   • Tax and social penalties and fines   301,850   

   • Contribution to social cohesion-2020   2,426,743   

   • Provision for risks and expenses   -     

   • Non-deductible donations, extraordinary expenses and bad debts   77,527   

 III. TAX REDUCTION

 1. Ordinary 40,680,988

  • Unrealised exchange gains for the previous year     504,136   

  • Write-back of provisions for risks and expenses   -     

  • Write-back of provisions for the depreciation of accounts receivable   10,293,427   

   • COVID-19 contribution   200,000   

  • Dividends received from abroad   1,697,993   

  - Dividends received locally   23,184,083   

  • HPS Dubai income 4,801,349

 2. Extraordinary -

 TOTAL 120,819,612 40,680,988

 IV. GROSS TAXABLE INCOME  Amounts

 GROSS PROFIT IF T1> T2 (A) 80,138,623

 GROSS TAX DEFICIT IF T2> T1 (B)   

From 01/01/2021 to 31/12/2021

I. DETERMINATION OF INCOME AMOUNT

• Income from ordinary activities according to the accounts (+/-)   98,372,041   

•Tax add-backs on ordinary transactions (+)   23,464,062   

•Tax deductions on ordinary transactions (-) 40,680,988

• Theoretically taxable income from ordinary activities (=) 81,155,115

• Theoretical income tax (-) 25,018,086

• Income from ordinary activities after tax (=) 73,353,956

II. INDICATION OF THE TAX SYSTEM AND OF THE BENEFITS OFFERED BY THE INVESTMENT CODES  
OR BY SPECIFIC LEGAL PROVISIONS

Company tax charged at the reduced rate of 20% on export turnover.   

Year ending 31/12/2021
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Category
Balance at 
beginning  

of year

Accounting 
transactions for 

the year

VAT declarations  
for the year

Balance
Year end

A) Invoiced VAT   5,421,049     12,785,162     11,571,774     6,634,437   

B) Recoverable VAT   4,288,027     15,172,789     16,018,810     3,442,006   

• On expenses   3,860,089     13,767,980     14,537,873     3,090,195   

• On assets   427,939     1,404,809     1,480,937     351,811   

C) VAT DUE / VAT CREDIT = (A - B)   1,133,022   - 2,387,627   - 4,447,036     3,192,431   

Value added tax information From 01/01/2021 to 31/12/2021

 Contingent liabilities
a. Tax declarations under Corporate Tax (IS), Value Added Tax (VAT), or Income Tax (IT) for fiscal years 2018, 2019, 2020 and 2021 are not 

yet prescribed and could be subject to tax audits as well as any adjustments;

b. Social declarations under the CNSS could be subject to review and possible adjustments;

c. Note that for the non-prescribed period, the rolls issued for other taxes and duties may also be revised;

d. The non-repatriation of long-term foreign debts may result in contingent liabilities;

e.  The healthcare emergency connected with the COVID 19 epidemic did not lead to any adjustments to the accounts as at 
31 December 2021, nor jeopardised the business continuity of the company. Work is in progress to estimate the impact on the budgetary 
projections. 

C1 Statement From 01/01/2021 to 31/12/2021

Last name,first name,company name  
of the principal associates

Number of securities
Nominal  

value of each 
share or unit

Amount of capital

Previous  
year

Current  
year Subscribed Called up Paid up

FLOATING ON THE STOCK EXCHANGE – 58.01% 367,582 408,189 100 40,818,900 40,818,900 40,818,900 

HORANI MOHAMED 63,324 53,000 100 5,300,000 5,300,000 5,300,000 

KHALLOUQUI SAMIR 62,719 56,750 100 5,675,000 5,675,000 5,675,000 

ALAOUI SMAILI ABDESSALAM 62,338 54,424 100 5,442,400 5,442,400 5,442,400 

SABBAHE DRISS 62,337 52,255 100 5,225,500 5,225,500 5,225,500 

HIMDI ABDELMAJID 33,039 33,039 100 3,303,900 3,303,900 3,303,900 

MORGAN STANLEY 40,129 40,129 100 4,012,900 4,012,900 4,012,900 

KABBAJ KENZA ZIFE OF MR HIMDI 5,813 5,813 100 581,300 581,300 581,300 

CHRISTIAN COURTES 3,021 - 100 - - - 

VERONIQUE THEAULT BRACONI - - 100 - - - 

DEHODANG FREERIC - - 100 - - - 

VIGAND ISABELLE 767 - 100 - - - 

VIGAND PHILIPPE 2,530 - 100 - - - 

MARC DURUPT - - 100 - - - 

TOTAL 703,599  703,599 - 70,359,900 70,359,900 70,359,900 
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A. SOURCE OF INCOME TO BE ALLOCATED AMOUNT B. ALLOCATION OF INCOME AMOUNT

(OGM decision of 28 June 2021) > Legal reserve - 

Retained earnings 223,277,287 > Other reserves - 

> Net income pending allocation > Bonuses 

> Net income for the financial year 2020 72,356,116 > Dividends 35,179,950 

> Withdrawals from reserves > Other allocations 

> Other charges > Retained earnings 260,453,453 

TOTAL A 295,633,403  TOTAL B 295,633,403 

Income allocation table 
for the financial year

Income and other characteristics  
of the company over the last three years

From 01/01/2021 to 31/12/2021

Year ending 31/12/2021

NATURE OF INDICATIONS Two years ago 2019 One year ago 2020 This financial year 2021 

 NET COMPANY POSITION 

Shareholders’ equity plus shareholders’ equity and similar liabilities minus 332,296,587 404,652,702 444,101,491 

Deferred assets

 TRANSACTIONS AND INCOME FOR THE FINANCIAL YEAR

1. Turnover excluding taxes 532,940,504 536,034,888 579,302,834 

2. Pre-tax income 94,134,462 88,217,732 94,549,430 

3. Income taxes 22,129,173 15,861,616 17,994,033 

4. Distributed profits 35,179,950 - 35,179,950 

5. Retained income (held in reserve or pending allocation) 151,271,998 223,277,287 260,453,453 

INCOME PER SECURITY (For joint-stock companies and limited liability 
companies)

> Net income per share or unit 102 103 109 

> Distributed profits per share or unit 50 - 50 

STAFF

> Gross salary amount for the financial year 145,933,256 156,281,675 174,514,734 

> Employee headcount at year-end 476 466 495 

Financial year from 01/01/2021 to 31/12/2021

Year ending 31/12/2021

CATEGORY Incoming conversion value
in dirhams

Outgoing conversion value
in dirhams

Permanent financing

Gross assets 101,922,505.54 

Income from assets

Repayment of financial liabilities

Revenue 528,879,359.37 

Expenses 204,370,409.89 

TOTAL INCOMING 528,879,359.37 

TOTAL OUTGOING 306,292,915.43 

FOREIGN CURRENCY BALANCE 222,586,443.94 

TOTAL 528,879,359.37 528,879,359.37 

Table of foreign currency transactions recognised  
during the financial year

Dating and subsequent events

Closing date (2): 31/12/2021 
Reporting date for the primary financial statements (2): 16/03/2022

Date 
(1) Of which commitments to affiliated companies...... . . . . . . . . . . . . . . . . . . . . . . . . . . .

(1) Justification in case of change in the closing date of the financial year 
(2) Justification in case of expiry of the three-month statutory period for the preparation of the primary financial statements

II. Post-balance sheet events not related to this financial year and known 
before the 1st external communication of the primary financial statements

II. Dating

The healthcare emergency connected with the COVID 19 epidemic did not lead to any 
adjustments to the accounts as at 31 December 2021, nor jeopardised the business continuity 
of the company. Work is in progress to estimate the impact on the budgetary projections.
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Declaration of the statutory  
auditors’ fees

 

PwC Maroc Ernst & Young

Amount/year Percentage/year Amount/year Percentage/year

2021 2020 2019 2021 2020 2019 2021 2020 2019 2021 2020 2019

Statutory , 
audit,  
certification,  
analysis of  
individual and  
consolidated  
accounts

300,000 300,000 300,000 100% 100% 100% 400,000 400,000 400,000 100% 100% 100%

Issuer 300,000 300,000 300,000 75% 75% 75% 300,000 300,000 300,000 75% 75% 75%

Subsidiaries  100,000 100,000 100,000  25%  25%  25%

Other  
tasks and  
services directly  
related to the  
statutory 
audit 

Issuer

Subsidiaries 

Subtotal 300,000 300,000 300,000 100% 100% 100% 400,000 400,000 400,000 100% 100% 100%

Other  
services 
rendered

Other

Subtotal 0 0 0 0 0 0 0 0 0 0 0 0

GRAND  
TOTAL

300,000 300,000 300,000 100% 100% 100% 400,000 400,000 400,000 100% 100% 100%
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