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 Strong growth in consolidated revenues and significant contribution from recurring and regular revenues
 Acceleration of the Research & Development dynamic
 Solide liquidity position & further debt reduction

HPS Group’s consolidated revenues for the fourth quarter amounted to 271 M MAD, bringing 
the revenues for the year to 1,005 M MAD, up 20.6% compared to 2021 and 18.8% on a pro 
forma basis. The solid revenue growth in 2022 reflects the successful execution of HPS’ 
strategic plan, which focuses on the continued organic development of activities in priority 
regions, the strengthening of the external growth strategy, as well as the strengthening 
of the SaaS business and recurring revenues more generally. In this respect, recurring & 
regular revenues will increase by 33.4% compared to 2021 and will represent now 71% of 
the Group’s revenues compared to 65% in 2021.

Payment Activity
In line with the Group’s strategic orientations, the Payment activity continues to achieve solid 
growth, driven by a sustained commercial momentum for the deployment of new projects, 
strong demand from new existing customers for the integration of new functionalities and 
by the successful deployment of PowerCARD version 4 at the end of 2022.
The business also benefited from the growing contribution of the SaaS model of the 
PowerCARD platform, thanks to the geographic expansion of this offering in Asia and 
Central America, as well as the continued development of the business in Africa and the 
Middle East.
Revenues grew 28.2% (25.8% on a pro forma basis) and represented 84% of the Group’s 
consolidated revenues at the end of the year. 

Business Review
Switching activity
Through its Switching activity, HPS continues to support the growth of electronic payments in 
Morocco to ensure the interoperability of electronic payment transactions and to contribute 
actively to the development of mobile payments. Revenues increased by 10.3% in the year.

Testing activity
Testing activity was impacted in Q4 by the significant disruption caused by the macroeconomic 
uncertainty and the energy crisis in France. In addition, the activity during the quarter 
was impacted by the usual seasonality regarding the deployment of information system 
qualification projects. Revenues for the year were down 7.7%.

Research & Development
In an ever-changing industry environment, HPS continues to invest in Research & 
Development to strengthen the capabilities of its PowerCARD platform and to meet the 
needs of its customers, prospects and partners.
In 2022, HPS’ investments in Research & Development increased to 130 M MAD, up 25.7% 
compared to the previous year. This growth reflects HPS’ determination to keep pace with 
the fast-moving evolution of the global payments ecosystem and to maintain its leading 
position in the market.

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 Q4 2022 Q4 2021 2 Change Q4 2021 3 Change
Operating Revenues 271 255 6,2% 241 12,6%

Of which Recurring & Regular Revenues 168 149 13,0% 145 15,3%
Research & Development 33 26 26,2% 26 26,2%
CUMULATIVE CONSOLIDATED INDICATORS IN MMAD December 2022 December 2021 2 Change December 2021 3 Change
Operating Revenues 1 005 833 20,6% 846 18,8%

Of which Recurring & Regular Revenues 696 521 33,4% 546 27,5%
Research & Development 130 103 25,7% 103 25,7%

December 2022 December2021 2 Change   
Debt4 159 180 -11,5%   
Treasury 235 306 -23,1%   

Investments
During the fourth quarter, HPS invested mainly in office equipment, computer hardware and workspace improvements to support the Group’s business development.

Debt
At the end of December 2022, HPS had a solid liquidity position with a net cash surplus of 76 M MAD, thanks to continued efforts to optimize cash flow throughout the year. This financial strength 
reinforces the Group’s ability to deploy its strategic development, both in terms of organic and external growth.

Outlook 
The electronic payments industry is constantly evolving, with the advent of new technologies, changes in customer behavior and the arrival of new players in the market. In this context, HPS Group 
is ideally positioned to respond to the challenges of this transformation. We have built our success on state-of-the-art solutions, diversified business models, continuous investments in research 
and development and a broad geographical presence.
We are convinced that PowerCARD, especially with Version 4 and our different business models (Licensing and SaaS), is a key asset for the future growth of our group. We are determined to 
continue to enrich our service offering around this platform in order to support our customers in meeting the new challenges of the electronic payment industry.
In addition, HPS Group is proud of its commitment to sustainability and corporate social responsibility, which reinforces its positive impact on its environment and we look forward to continuing to 
grow our business and strengthen our leadership position in the electronic payments industry.

Information on exceptional events
The tax audit that took place during the second quarter, which concerned corporate income tax, income tax and value-added tax for non time-barred fiscal years, was closed during the third 
quarter by an agreement with the Moroccan General Tax Directorate. The net impact of this exceptional item amounted to 7.5 M MAD in 2022.

Change in Scope of Consolidation
The consolidation scope of the HPS Group during 2022, compared to 2021, changed following the Group taking full control of its ICPS subsidiary. ICPS was accounted for using the equity method in 
the Group’s accounts up until March 31th, 2021, before being fully consolidated as of April 1th, 2021.
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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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