
 Strong growth in consolidated revenues and a significant contribution from recurring and regular revenues  
 Sustained momentum in R&D
 Solid liquidity position maintained

During this quarter, HPS Group continued to grow steadily: consolidated revenues amounted 
to MMAD 253, up 36.4% compared to the same period in 2021. At the end of September, 
consolidated revenues increased by 27% (24.2% on a pro forma basis) to MAD 734 million 
as a result of this momentum. Without non-recurring items and at constant exchange 
rates, revenue growth in the period would have been 18.4%. This comes as a result of 
the activities’ development and the seamless integration of the 2021 acquisitions. At the 
end of September, the Group’s recurring & regular revenues continued to grow thanks to 
the Upselling, Maintenance, and SaaS model activities with +42.7% to represent 74% of 
consolidated revenues compared to 66% during the same period in 2021.

Payment Activity
Revenues from the Payment activity increased by 38.2% at the end of September 2022 
(+33.9% on a pro forma basis). The activity benefited from a strong growth in Upselling 
revenues and the Group’s outstanding sales performance coupled with an accelerated 
project deployment pace. 

Additionally, the SaaS revenue growth increased by 57% as the ramp-up process progressed. 
The expansion of operations in the Asian and Central American markets, the rapid growth 
of activities in the African market, and the use of synergies with ICPS and IPRC are all major 
contributors to this growth. SaaS revenues represented 18.0% of the Group’s consolidated 
revenues at the end of the quarter. 

Business Review
Switching activity 
Revenues from Switching were up 9.3% at the end of September compared to 2021, in line 
with Morocco’s upward trend in the use of electronic payments. Interoperable transactions 
rose by 35.8% for payments and by 16.0% for withdrawals during the period.

Testing activity
In spite of the challenging economic climate, efforts to grow the client base and the 
referrals received since the beginning of 2022 have enabled the Testing activity to limit the 
revenue decline to -1.7%. Indeed, due to the energy crisis and the possibility of a recession 
in France, several IT qualification projects have been put on hold.

Research & Development
In terms of the R&D’s strategic roadmap, the HPS Group remains focused, particularly with 
regard to the PowerCARD payment platform: R&D expenditures totaled MAD 97 million 
over the reporting period – an increase of 25.5%, i.e. 13.3% of consolidated revenues.

1. Situation established on the basis of management reporting – 2. proforma indicators (including ICPS acquisition) – 3. Published indicators (excluding ICPS acquisition) - 4. Debt includes medium-term loans contracted as well as 
leasing contracts (figures as at 30/09/2022 vs. 31/12/2021)

Consolidated Key Figures
QUARTERLY CONSOLIDATED INDICATORS IN MMAD 1 Q3 2022 Q3 2021 2 Change Q3 2021 3 Change
Operating Revenues 253 185 36,4% 185 36,4%

Of which Recurring Revenues 189 134 41,3% 134 41,3%
Research & Development 30 20 49,3% 20 49,3%
CUMULATIVE CONSOLIDATED INDICATORS IN MMAD September 2022 September 2021 2 Change September 2021 3 Change
Operating Revenues 734 591 24% 578 27,0%

Of which Recurring & Regular Revenues 541 393 37,6% 379 42,7%
Research & Development 97 78 25,4% 78 25,4%

September 2022 December 2021 2 Change   
Debt4 155 180 -13,9%   
Treasury 239 306 -22,0%   

Investments
The major portion of HPS’s investments during Q3 of 2022 were mainly focused on the usual purchases of computer equipment, office equipment, and the necessary adjustments to support the 
development of its numerous projects.

Debt
During the third quarter of 2022, HPS paid out a dividend of MAD 38.7 million, while maintaining a strong liquidity position to support its strategic development initiatives. The Group has a net cash 
surplus of MMAD 83, with a debt of MMAD 155 and a cash position of MMAD 239, as a result of regular financial capacity strengthening and an efficient cash flow optimization strategy.

Outlook 
HPS Group continues to strengthen its strategic position amidst a rapidly evolving payment industry. Simultaneously with the on going development of its PowerCARD suite of solutions and the 
diversification of its business models, HPS is consolidating its mastery of the electronic payment value chain with the new BIN Sponsor license obtained from Visa®. Through this program, the 
Group has become a crucial partner for fintechs and newcomers, enabling them to start programs for issuing payment instruments or accepting payments, all of which are supported by the existing 
processing platform. Through its Business Innovation entity and committed to creating new opportunities in the payment industry, the Group is continuing to focus on enhancing its services lineup 
centered on its PowerCARD platform. 
On the sales front, the Group’s efforts during the course of the year confirmed a number of prospects that were disclosed in the second quarter, further bolstering the backlog for 2022.

Information on exceptional events
The tax audit that took place during the second quarter of this year, relating to corporate income tax, income tax, and value-added tax for non statute-barred years, was closed with an agreement 
with the Moroccan General Tax Directorate, with a net impact of MMAD 7.5 on the financial statements for fiscal year 2022.

Change in Scope of Consolidation
The scope of consolidation of HPS Group at the end of September 2022 takes into account the change of the method consolidation of ICPS entity. Prior to March 31, 2021 this entity was included in 
the Group’s accounts using the equity method. As of April 1st, 2021, it is completely consolidated.
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About HPS 
HPS is a worldwide leading provider of payment solutions and services for issuers, acquirers, card processors, independent sales organisations (ISOs), retailers, mobile network operators (MNOs), and national & regional switches around 
the world. PowerCARD is HPS ‘comprehensive suite of solutions that covers the entire payment value chain by enabling innovative payments through its open platform that allows the processing of any transaction coming from any channel 
initiated by any means-of-payment. PowerCARD is used by more than 450 institutions in over 90 countries. HPS has been listed on the Casablanca Stock Exchange since 2006 and has offices located in major business centres (Africa, 
Europe, Asia, Middle East). For more information: www.hps-worldwide.com
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