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 Robust growth in consolidated revenues, aligning with AccelR8 strategic plan targets
 Solid growth in both Payment and Switching activities, exhibiting an acceleration compared to previous quarters
 Reduced debt and preserved financing capacity for the Group’s development initiatives

Revenue 
The fourth quarter witnessed a robust surge in revenue growth, outpacing the preceding 
quarters of 2023. HPS Group’s consolidated revenues for the quarter amounted to 336 million 
MAD, a remarkable 23.0% increase compared to the same period in 2022. This performance 
propelled full-year revenues to soar by 17.0% to 1,179 million MAD, or a robust 19.0% growth at 
constant exchange rates. 
These results underscore the Group’s steadfast advancement outlined in its «AccelR8» strategy, 
propelled by a significant boost in regular & recurring  revenues, which surged by 13.4% and 
accounted for 71.1% of consolidated revenues, alongside a sustained rollout of projects.

Payment activity
Throughout the quarter, Payment activity experienced a robust upswing, propelled by the rollout 
of PowerCARD version 4 and the Group’s geographical expansion e"orts. Payment revenues 
for the quarter surged by 28.8% compared to 2022, driven primarily by increased demand from 
existing clients seeking to integrate new functionalities of the PowerCARD. 
Furthermore, Payment activity saw a substantial uptick in revenues linked to PowerCARD projects 
(+3.4%) due to the acquisition of new references, mainly in Canada and Australia. Consequently, 
Payment revenues for the year surged by 19.1% compared to 2022, now constituting 85.8% of 
the Group’s consolidated revenues, up from 84.0% in 2022. To be#er support its clients in Asia 
and North America, HPS expanded its presence by inaugurating two new o"ices in Canada and 
India, in addition to the expansion of its Singapore o"ice.

Business review
 Switching activity
As HPS Group continues to fortify the national electronic payment platform and enhance its 
infrastructure, the Switching activity witnessed a notable acceleration in growth, with revenues 
surging by 29.1% for the quarter. This upward trajectory was fueled by the introduction of innovative, 
high-value services tailored for banking and financial institutions, alongside an increasing interest 
in the Mobile Payment platform. By the end of 2023, Switching revenues had climbed by 13.0% 
compared to 2022, reflecting the sustained momentum and market appeal of our o"erings.

Testing activity
Persistent adverse economic conditions in France, coupled with geopolitical tensions across 
Europe, exerted a notable impact on the performance of the Testing activity, resulting in the 
delay or suspension of several projects. However, leveraging the synergies with the Group’s 
other operations proved instrumental in mitigating the decline in revenues for the quarter, 
which amounted to -5.3%. Similarly, for the entirety of 2023, the decline was contained at -4.3%.

Research & Development
As business continues to grow steadily, investments in Research and Development (R&D) 
surged by 12.2% during 2023, constituting 12.4% of consolidated revenues. This significant 
increase in investment was directed towards two key areas. Firstly, it aimed to further enhance 
the technological capabilities of the PowerCARD platform. Additionally, these investments were 
allocated to address the specific needs of our valued customers, ensuring that our solutions 
remain tailored to their evolving requirements.

Consolidated Key Figures 
QUARTERLY INDICATORS IN M MAD  1 Q4 2023 Q4 2022 Change
Revenues 336 273 23.0%
  Of which recurring and regular revenues 238 173 38.1%
Research & Development 49 33 49.6%
CUMULATIVE INDICATORS IN M MAD 1 December 2023 December 2022 Change
Revenues 1,179 1,007 17.0%
  Of which recurring and regular revenues 810 714 13.4%
Research & Development 146 130 12.2%
CUMULATIVE BALANCE SHEET INDICATORS IN M MAD 1 December 2023 December 2022 Change
Debt2 116 150 -22.5%
Cash & Cash Equivalents 221 238 -7.4%

Investments
During the quarter, capital expenditure encompassed the regular acquisition of IT hardware and equipment. In addition, HPS Group has mad instrumenal investments in supporting the expansion 
of its operations and accommodating the growth of its workforce around the world.

Debt
In its e"orts to expand operations and finance organic growth e"ectively, HPS Group remains proactive in managing cash flows. This strategic approach yielded significant results, with debt 
reduced from 150 million MAD to 116 million MAD by the end of 2023, a notable decrease of 22.5%. Despite the vigorous growth experienced throughout 2023, the Group maintained a robust 
financial position, ending the year with cash and cash equivalents totaling 221 million MAD, a slight decrease of -7.4%. This prudent financial management underscores the Group’s dedication to 
maintaining stability while fostering sustainable growth.

Outlook 
In 2023, the performance of HPS Group underscores its commitment to achieving its long term strategic goals outlined in the «AccelR8» development plan. Supported by robust sales momentum 
and the successful execution of various R&D projects, the company anticipates maintaining its EBITDA margin at a level akin to that of 2022. 

Change in Scope of Consolidation
During 2023, the HPS Group’s scope of consolidation underwent two changes: the first occurred during the first half of 2023, following the full consolidation of HPS South Africa, a subsidiary wholly 
owned by HPS, after its first year of inclusion and the second with the removal from the scope of consolidation of the ACPQualife Switzerland subsidiary during the second half of the year.

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 500 institutions in over 90 countries. HPS has been listed on the Casablanca Stock Exchange since 2006 and has o"ices located in major business centres (Africa, 
Europe, Asia, Middle East). For more information: www.hps-worldwide.com
HPS - Head o!ice
Casablanca Nearshore Park, Shore 1 - 1100, bd Al Qods - Sidi Maârouf 20270 - Casablanca - Morocco - Tel: + 212 529 045 000

Contact
invest@hps-worldwide.com
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Statutory Key Figures
QUARTERLY INDICATORS IN M MAD 1 December 2023 December 2023 Change
Revenues 902 755 19.5%
CUMULATIVE INDICATORS IN M MAD 1 December 2023 December 2022 Change
Debt 92 111 -22.2%

1. Indicators based on management reporting - 2. Debt includes medium-term loans and leasing contracts (figures as of  12/31/2023 vs. 12/31/2022)


