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...HPS’s vision has been to offer the best 
payment solutions to our

clients
We anticipate the ever-growing needs of our clients in terms of 
innovation and are able to offer them increasingly innovative 
solutions. HPS provides electronic payment solutions in 
more than 85 countries, meeting the needs of more 

than 350 financial institutions. Gartner named 
our payment solutions as the global payment 

industry’s most effective solutions. 

Since 20 years…
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...HPS’s vision has been to offer the best
working environment to our

employees
The growth, innovation, and operational excellence 

of our group are the exclusive result of HPS employees.
In 2014, more than 300 employees from diverse 

backgrounds continued to play a crucial role 
in the creation of an innovative 

corporate culture. 
 

Since 20 years…
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...HPS’s vision has been to offer the best 
prospects to our

shareholders
We seek to create value for our shareholders by producing 
lasting benefits, while deploying our strategic directions.

For 20 years, we have paid 50% of our profits in 
dividends, whilst preserving our investment 
capacity to finance our current and future 

development projects.

Since 20 years…
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HPS designs, develops, implements and supports a suite of 
multi-channel electronic payment solutions. We created PowerCARD 
with the vision of offering innovative solutions that meet all of today’s 
payment needs.

Since 20 years, we have supported our clients and helped them overcome the everyday 
challenges that they encounter by offering them solutions and quality services. Among our 
industry’s leaders, HPS maintains close proximity with its clients thanks to its 300 employees 
across its various offices throughout the world. Our expertise developed in more than 85 
countries allows us to effectively meet our clients’ needs by combining 1,000 accumulated man/
years of Research & Development with our knowledge of local specific characteristics.

+85
COUNTRIES

+350
FINANCIAL INSTITUTIONS

+110
PRODUCTION SITES

+10
CUMULATIVE CENTURIES OF R&D

+300
EXPERTS AND CONSULTANTS

The HPS group 20 years later...

HPS is a globally recognised leader 
in the electronic payment industry 

Gartner has also given it a positive evaluation. The company 
provides multi-channel electronic payment solutions to financial 
institutions throughout the world. Thanks to our global platform 
used by more than 350 issuers, acquirers and national switches, we 
handle all card types (credit, debit, prepaid, loyalty, corporate, etc.) 
through all channel types (ATM, POS, mobile, etc.), regardless of 
the merchant size.

HPS is present in more than 85 countries on every continent 
and counts among its clients some of the 100 largest financial 
institutions throughout the world.
At HPS, we are proactive: we anticipate the ever-growing needs 
of our clients with regard to innovation and are able to offer them 
payment solutions that will allow them to gain market shares.

R&D at the heart of our strategy

The payment industry is facing major changes. The omnipresence 
of online access, the convenience of mobile technologies and the 
increase in consumer expectations for real-time business have 
resulted in the need to radically transform how payments are 
processed.

To successfully respond to the current challenges, HPS maintains 
a continuous R&D effort. We must at all times strive to improve 
our existing products and develop new offers in response to our 
predictions as to future changes in technology and the legal 
environment.

To do this, we work closely with our clients and the main names in 
the industry in order to understand the sector’s current and future 
demands.
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2014 demonstrated
the soundness and relevance 
of our strategy  
to achieve our vision
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Dear Shareholders,
2014 marked the end of our second decade of 
business. We started with an ambitious vision – 
that of being a global leader in our industry – and 
we founded a group that is, 20 years later, ranked 
among the top five e-payment solution suppliers 
on the global scale by specialised organisations.

In a constantly changing industry, the 
achievements for 2014 demonstrate the accuracy 
and relevance of our strategy to realise our vision.

At the end of 2014, the HPS Group generated 309 
million dirhams in consolidated revenues, up 
10.7% compared with the past fiscal year. 

Thanks to these achievements, whilst keeping 
Research and Development at 10.5% of revenues, 
our Group managed to improve its operating 
margin to 10.2%. The consolidated net profit 
increased by 29%, i.e., a net margin rate of 10.4% 
versus 8.9% in 2013.

In accordance with our strategy of sustainable 
growth, and aiming at further strengthening our 
recurring revenue, the Group has continued to 
develop its new business model based on annual 
licences related to the number of transactions 
processed by our PowerCARD solutions. It 
resulted in a sharp increase in recurring revenue for 
2014, with 13.7% growth compared with 2013. 
Recurring revenue reached 170 million dirhams in 
2014, representing 56% of the Group’s global 
revenue. 

In addition, HPS continued to develop its network of 
partners in order to strengthen geographical 
proximity with its clients and reinforce its sales forces.

2014 was also characterised by the takeover of the 
Services activity of our subsidiary ACPQualife in 
France, which saw 43.2% growth, thus 
strengthening the proactive commercial strategy 
applied to this segment by the group in 2013. In 
particular, 2014 saw the first commercial synergies 
with a project carried out on behalf of a major 
client group of HPS.

HPS’s 20th anniversary gives me the opportunity 
to look back on our Group’s main achievements 
and plan the future challenges that lie ahead of us. 
We begin our third decade under the sign of the 
economy’s digital transformation. Digital holds 
great potential for a new peer-to-peer economy 
and touches all sectors although they are not at the 
same stage of maturity. 

The payment industry is one of the sectors most 
affected by the digital transformation. The passion 
for mobile payment throughout the world is the 
perfect illustration of this. It is the subject of a 
frantic race between banks, telephone carriers, 
international payment organisations, technology 
companies, major distributors and many other 
entrants in search of new opportunities beyond 
their traditional business activities.

Conscious of the risks caused by this digital 
transformation, we are convinced that we have all 
the cards in hand to seize the many opportunities 
that it offers. To achieve this, we rely on the 
effective, rational use of the assets that we have 
built up with rigour and passion during our twenty 
years of existence. 
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These assets are based on five pillars:

Human capital: Our human resources have 
always been our major asset, with more than 
300 engineers and experts, of whom 30% are 
women. We will continue to invest in their talent 
and ongoing training, thanks to HPS Academy. 
We will also continue to strengthen the richness 
and cultural diversity of our team, which already 
represents a dozen nationalities.

Product capital: PowerCARD is recognised 
as one of the richest, most complete solutions 
on the market. Our R&D policy continues to 
grow stronger each year with an investment of 
10 to 12% of our revenues, thus confirming our 
irreversible choice for Innovation.

Organisational capital: Our deployment 
abroad is guided by a policy of geographical, 
cultural and linguistic policy towards our clients, 
thanks to our network of partners and our 
organisation, in the form of independent regional 
branches. 

HPS clients: Our PowerCARD solutions are 
used by more than 350 institutions in more than 
85 countries around the world. Our clients always 
remain our most valuable asset. We will continue 
to take the greatest care to earn their trust and 
loyalty.

HPS brand: Since our creation, we have 
continuously invested in promoting the HPS 
brand. We wish to strengthen our clients in their 
choice by emphasising the HPS signature. This 
new decade will bring strength to our offering by 
launching new products and services under the 
HPS label.
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If I had to summarise these assets in two words,  
I’d say ‘Innovation and Agility’. This will be our 
currency to support our clients in their digital 
transformation.

However, beyond our economic performance and 
our future outlook, we are also convinced that our 
Group’s social responsibility is just as important. 

Since December 2012, HPS has been part of an 
exclusive club of some 70 Moroccan enterprises 
certified under the most recent and most stringent 
international Corporate Social Responsibility 
(CSR) standards.

In this context, 2014 saw the creation of the HPS 
Foundation to support public education 
institutions in Morocco from a structural, financial 
and pedagogical point of view.

Our CSR label reflects HPS’s civic-minded nature 
and constitutes an additional guarantee to secure 
our sustainability and be able to support our clients 
over the long term in their development projects in 
an increasingly digital and collaborative economy.

As such, HPS continued in 2014 its long tradition 
of investing in its human capital, innovation, and 
more generally in the strengthening of its assets, to 
make our Group the best company for our clients, 
employees and shareholders. Our development 
ambitions are on the right track, and I am 
confident in our ability to achieve excellent 
performance for the long term in accordance with 
our vision.

To conclude, I would like to thank the entire HPS 
staff, who have contributed for 20 years and 
continue to strive for our Group’s success each day.

My thanks also go to our shareholders and our 
clients for their valuable confidence and their 
continued support.

Mohamed Horani 
Chairman and Chief Executive Officer 

I am confident in  
our ability to achieve 
excellent performance  
for the long term
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OVERVIEW
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HPS is a global player that designs, develops, implements, and supports a suite of multi-channel electronic payment 
solutions. Our PowerCARD solution suite ranks among the industry’s top five solutions on the global scale according to 
studies by Gartner1. The Group’s vision is to be the best company in our industry in the world for the benefit of our clients, 
employees, and shareholders.

Clients

Our clients’ appreciation is based on the quality of our 
solutions and their ability to easily meet the most specific of 
their current and future needs. HPS works in close proximity 
with its clients and the industry’s main players to best meet 
the market’s current and future expectations. In 20 years, 
the Group has devoted more than 10 person-centuries to 
R&D for the development and continuous improvement 
of its solutions, which have now become a reference of the 
industry.

Employees

We are aware that the path to success starts with motivated, 
committed employees, who work each day to support the 
strategy put in place to achieve the Group’s vision.
Within HPS, more than 300 employees, from diverse 
backgrounds, play a crucial role in the creation of the 
corporate culture necessary to achieve our vision. To preserve 
their involvement, HPS regularly develops actions to support 
its employees each day in their professional and personal 
development and puts in place specific tools to regularly 
assess their motivation and satisfaction.

Shareholders

Within the Group, we are confident that our shareholders are 
above all long-term partners, able to invest to allow HPS to 
innovate and position itself in a changing, globalised world. 
The measurement of the Group’s performance is thus not 
limited exclusively to immediate profitability, but is part of 
a broader time horizon that allows HPS to strengthen its 
investment capacity to support the industry’s changes and 
innovations.
Our priority is to listen to all our shareholders, regularly 
communicate transparent, clear information and add value 
over time to their investment. 

VISION

1: Gartner, the global reference in information technology consulting and 
research, ranks HPS among the top providers of e-payment solutions in the 
world. Gartner confirmed the HPS group’s positive rating in its editions of 
MarketScope for three consecutive years.



HPS OVERVIEW

17

HPS OVERVIEW

17

Vision
What we want to be

To be the world’s best company in our industry to the benefit
of our clients, employees and shareholders.

Strategy
How we will achieve this

Sustainable growth Innovation Operational excellence

Involved employees

An adapted organisation

Executive committee Board of Directors Auditors

Governance
How we manage our activities

Positioning
The basis of our work

Our mission

Our solutions Our clients

Our business model

Research and development Our areas of intervention
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For 20 years, HPS’s vision has remained unchanged. Thanks to sustainable growth, innovative 
solutions supported by a strong brand, operational excellence and involved employees, HPS creates 
the conditions to achieve its vision of becoming the world’s top company in the electronic payment 
industry.

Sustainable growth

To build up the Group’s sustainable growth, 
emphasis has been placed on increasing the share 
of sales in growth regions, strengthening our 
position on historical markets, strengthening 
recurring revenues and implementing new business 
models in order to reinforce future profitability 
rather than short-term profits. 

Innovation

Our industry is characterised by rapid change 
related to the technology developments and 
changes in regulations. Our R&D process aims 
at strengthening our capacity for innovation 
in terms of new products and solutions and the 
continuous improvement of existing solutions. 
To achieve this effectively, we work in close 
collaboration with our clients and market 
players. Collaboration between marketing and 
R&D is a key factor in our strategy, just like the 
feedback from project teams to the Research and 
Development teams.
In addition, HPS periodically organises users 
meetings. These forums for exchange and dialogue 
contribute to our innovation strategy.

Operational excellence

HPS takes a methodical approach to optimising 
the Group’s performance in terms of productivity, 
quality, flexibility and cost cutting. 

This search for performance is primarily based 
on deployment abroad guided by policy of 
geographical proximity with our markets and 
supported by ongoing optimisation of operational 
processes.

Employee involvement

Our committed, talented employees play a decisive 
role in implementing HPS’s strategy. That is 
why an innovative corporate culture and highly 
involved employees provide the essential basis 
for developing solutions and services with high 
added value for our clients throughout the world. 
It is therefore important to continue to contribute 
to the sustainable development of our Group’s 
employees in a world changing at an increasingly 
faster pace. 

STRATEGY

Employee involvement p 26-27

Sustainable
growth

p 20-21

Innovation

p 22-23

Operational 
excellence

p 24-25
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According to the latest Ipsos study, m-commerce is developing three times faster than e-commerce at the global level, 
with an expected growth rate of 42% for the 2013-2016 period versus 13% for e-commerce.

At the global level, m-commerce is expected to grow by USD 102 billion in 2013 to approximately USD 291 billion 
in 2016.

For more than 10 years, HPS had anticipated this major evolution in our industry and adapted its strategy to begin 
to offer solutions incorporating mobile as a channel for transactions in 2003. In 2014, HPS entered into a partnership 
with Gemalto for the development of a joint tokenisation solution to secure mobile payment transactions.

According to the August 2014 study in the Retail Banking Report, and whilst Asia Pacific, the Middle East and Africa 
have a lower card ownership rate than the global average, these regions are experiencing much greater growth than 
the more developed regions (North America, Latin America and Western Europe).

For example, Asia Pacific, which accounts for more than 58% of the cards in circulation in the world, represents only 
2.3 cards per adult, whereas the global average is 2.5. This region’s development potential is still very significant, 
and its share of the cards in circulation in the world is expected to increase to 61% in 2019.

To cope with these market developments, HPS continuously adapts its development and partnership strategy. Within 
this in mind, in 2014, HPS signed a strategic alliance agreement with Tech Mahindra to address the Asia Pacific market.

The same study in the Retail Banking Report on payment cards shows that there were 10.8 billion cards in circulation in 
the world at the end of 2013, an 11% increase compared with 2012. Payment transactions by card totalled 205 billion 
in 2013, a 13% increase compared with 2012, which is slightly faster than the increase in the number of cards.

The volume of payments by card is expected to increase at an average annual rate of 8% between 2013 and 2019 to 
reach 323 billion transactions in 2019. This increase is encouraged by better acceptance and the changes in payment 
habits of consumers in favour of a greater use of cards throughout the world.

To support the market’s evolution and provide maximum flexibility to our clients, HPS has adapted its business strategy 
to offer annual licences based on transaction volumes (“Transaction Based”) where our clients pay for licences per 
transaction, which allows them to manage their growth in volume whilst controlling their operating margins.

Factors influencing our strategy

Assets serving our strategy

Economic 
environment

Technological 
developments

Regulatory 
developments

Business 
developments

Changes 
in consumption

habits

Human capital
PowerCARD 

solution
The organisation Our references The HPS brand
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“The Group’s sustainable growth consists, first and 
foremost, in consolidating our current position in 
our existing markets as leader in the electronic 
payment sector. The reputation of our solutions 
among industry professionals such as Gartner 
and our distinguished credentials have made us a 
benchmark player in Africa, the Middle East and 
Europe.

At the same time, we continue our geographical 
growth with an ever increasing presence on the 
international stage, whether via direct outlets or 
through commercial partnerships and joint ventures.

Finally, the third prong of our strategy involves 
business model diversification and develop the 
transaction-based model for licence sales. This 
diversification will allow us to increase our recurring 
revenues and profit from the increase in volumes in 
the medium and long term’’.

Samir Lamrissi 
EVP Strategy
HPS Group

Our goals

Our strategic priorities are to consolidate and expand our core business 
by developing new products, markets and business models to support 
the future growth of HPS whilst increasing its profitability.
In 2014, we improved our net profit margin by 150 points to 10.4%, 
in line with the targets we set ourselves the previous year.

HPS TODAY...
Growth

The expansion of our business hinges on a number of strategic areas of growth:

• Consolidating the current position of HPS on its traditional markets, in particular 
Africa and the Middle East and, to a lesser extent, Europe.

• Developing our stance for international-scale projects and growth markets 
(Europe, South America, North America and Asia) which will ensure short- and 
long-term growth for HPS.

• Launching new products and services designed to maximise the added value for 
our clients.

• Implementing new business models to boost the long-term growth of HPS 
(transaction-based model, processing etc.).

Diversifying our revenue sources

We are spreading our activities out over a number of different geographical areas 
in order to secure better long-term prospects and minimise risk. This will allow us 
to benefit from short-term growth-markets whilst benefiting from a diversified base 
of sources of revenue.

We are also continuing to diversify our types of revenue, through the expansion 
of both our product offering and our business models. This will allow us to establish a 
solid foundation of recurring revenues whilst continuing to look for new drivers 
of growth.

Strengthening our operating margins

Whilst increasing our investment efforts in terms of our sales team, product strategy 
and delivery capacity, HPS is continuing its efforts to streamline costs and seek out 
synergies within the group in order to optimise and improve its operating margins.

Sustainable growth

Our goals

Our strategic priorities are to consolidate and expand our core business 
by developing new products, markets and business models to support 
the future growth of HPS whilst increasing its profitability.
In 2014, we improved our net profit margin by 150 points to 10.4%, 
in line with the targets we set ourselves the previous year.

Sustainable growth
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PowerCARD projects Recurring revenues Services Other

Growth

The expansion of our business hinges on a number of strategic areas of growth:

• Consolidating the current position of HPS on its traditional markets, in particular 
Africa and the Middle East and, to a lesser extent, Europe.

• Developing our stance for international-scale projects and growth markets 
(Europe, South America, North America and Asia) which will ensure short- and 
long-term growth for HPS.

• Launching new products and services designed to maximise the added value for 
our clients.

• Implementing new business models to boost the long-term growth of HPS 
(transaction-based model, processing etc.).

Diversifying our revenue sources

We are spreading our activities out over a number of different geographical areas 
in order to secure better long-term prospects and minimise risk. This will allow us 
to benefit from short-term growth-markets whilst benefiting from a diversified base 
of sources of revenue.

We are also continuing to diversify our types of revenue, through the expansion 
of both our product offering and our business models. This will allow us to establish a 
solid foundation of recurring revenues whilst continuing to look for new drivers 
of growth.

Strengthening our operating margins

Whilst increasing our investment efforts in terms of our sales team, product strategy 
and delivery capacity, HPS is continuing its efforts to streamline costs and seek out 
synergies within the group in order to optimise and improve its operating margins.

... AND TOMORROW

HPS has set itself the goal of confirming its position as a major 
player in the electronic payment industry and its 3-year strategic 
plan will provide HPS the tools for doing so. The key points of 
this plan are to diversify our business models to increase recurring 
revenues and sustainable growth, bolster our network of partners 
and expand geographically and target growth markets and the 
world’s major financial institutions.
Our achievements in 2014 show that our strategy is nevertheless 
bearing fruit: a new transaction-based business model has 
been rolled out, partnership contracts have been signed, and 
PowerCARD is now a solution adopted by a number of major 
financial institutions.
We believe that 2015 will be a year of construction which will see 
the reinforcement of the strategic projects launched in 2013 and 
2014. These achievements will also allow us to continue reinforcing 
our prospects as far as profit growth is concerned and lay the 
foundations for our future development, with the target of an 
operating margin of around 20% in 2017.

Revenue in millions of Dirhams

282

2012 2013

279

2014

309

2015

350

Recurring revenue in millions of dirhams 

2014 revenues in %

Operating margin in %

Future revenues in millions of dirhams 

Other    02% 05%   Asia

PowerCARD projects    17% 13%   Americas

Maintenance    24% 24%   Africa

Up-selling    32%

26%   Middle EastService    25%

500 million dirhams

309 million dirhams

32%   Europe

2012

124

2013

150

2014

171

2009 2014 2017

Sustainable growth

2014

10.2%

2012

9.5%

2013

9.7%
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For 20 years, Research and Development has been at the heart of HPS’s strategy. It maximises 
the added value provided to clients, helps the Group stand out from its competitors and 
contributes to our increased profitability. It involves responding ever more appropriately  
to client expectations by incorporating the latest technological developments.
To maintain the technological and functional progress of its globally recognised solutions, 
the HPS group invests heavily in R&D. Over the last five years, HPS has devoted nearly 
140 million dirhams to developing its PowerCARD platform.

Thomas Tarpin-Lyonnet
Product Director

Rapid change is typical of our sector, thanks to the ever-
mutating technical and regulatory landscape of the industry, 
and our competitors are often very much larger than us 
with significantly greater financial resources. In order to 
be a serious contender, we need to show agility whilst 
maintaining a continuous R&D effort. We must at all times 
strive to improve our existing products and develop new 
offers in response to our predictions as to future changes in 
technology and the legal environment. This means we need 
to be able to anticipate the future needs of our clients and 
of the market.

Success requires working closely with our clients and the 
main names in the industry in order to understand the 
sector’s current and future demands.

We organise users meetings at regular intervals. These Users 
Meetings help us strengthen and adapt our product strategy 
and development plans.

We also work with equipment manufacturers such as 
Ingenico, Wincor-Nixdorf, Diebold and NCR to ensure 
our solutions are compatible with the latest technological 
advances.

We work with organisations such as MasterCard and 
Visa not only to guarantee all our products comply with 
current regulations but to prepare for future regulatory 
enhancements.

Finally, we work with developers and publishers such as HP, 
IBM and Oracle to guarantee and prepare for compatibility 
with operating systems and new generation servers.

Year after year, our choices are reconfirmed by PowerCARD’s 
position in Gartner’s latest studies. In three studies devoted 
to our sector, Gartner ranks PowerCARD among the 
market’s top solutions.

In 2014, the Group continued its Research and Development 
efforts and spent over 19,000 man days on evolving and 
developing its PowerCARD offer, representing a cost of 
33 million dirhams for these allocated teams. The main 
achievements in 2014 are:
> Development of new features: Case management, 

Merchant catalogue, Merchant chain management, etc.;

> Urbanisation of PowerCARD V3 and consolidation of 
features;

> Optimisation of delivery and configuration 
management processes;

> PA-DSS 3.0 certification for PowerCARD version 3;

> Benchmark of acquiring modules on IBM platforms;

> Bi-annual enhancements in international payment 
networks;

> Overhaul of user guides and documents of functional 
descriptions for PowerCARD V3.

Innovation
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Awarded PowerCARD
Best Anti-Fraud Initiative Award

At the 19th edition of the “Cards & Payments Asia 
2014” expo, the payment industry’s largest event in Asia, 
HPS was given the ‘‘Best Anti-fraud Initiative Award’’ 
during the “Smart Awards Asia 2014”.

Th is distinction confi rms the quality of HPS’s solutions 
and awards the commitment of the group, which has 
made e-payment transaction security a core priority. 
HPS devotes substantial human and fi nancial resources 
to R&D (more than 140 million dirhams over the past 
fi ve years), which has allowed it to innovate particularly 
in security to off er innovative, reliable anti-fraud 
solutions.

Th ese solutions help to reassure users of payment 
means particularly in the face of emerging new 
technologies (m-payment, the Cloud and Near-Field 
Communication).

HPS is enriching its PowerCARD solution with 
a new Business Intelligence tool

HPS has enriched its suite of PowerCARD solutions 
with PowerCARD Dashboard, off ering its current and 
future clients greater visibility on their activity thanks 
to this new tool: PowerCARD Dashboard, available 
Issuer, Acquirer, Corporate and Retailer modules. 
Th e PowerCARD Dashboard will allow its users 
to produce key performance indicators in order to 
evaluate, assess and compare the fi gures of their 
business activities. In addition to standard indicators, 
HPS clients will be able to produce custom reports 
using an intuitive, user-friendly interface. 

PowerCARD Dashboard is fully integrated into the 
PowerCARD solutions but could be interfaced with any 
other system. As a reminder, PowerCARD covers the 
entire value chain of e-payment and manages issuing, 
acquiring and switching as well as the entire e-payment 
activity on a single platform. Th is solution permits an 
eff ective implementation of changes at a lower cost and 
facilitates innovations by permitting faster launch of 
new products on the market.
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HPS Americas
Handles all development activities 

for the processing offering 
on the American market

Operational excellence

The search for performance is primarily based on deployment 
abroad guided by policy of geographical proximity with our 
markets, supported by ongoing optimisation of operational 
processes. International deployment is achieved not only 
through the creation of new subsidiaries, but also through 
strategic acquisitions or the creation of JVs.

Founded in Morocco in 1995, HPS has steadily extended its 
geographical presence, with the creation of HPS Dubai in 2003 
followed by HPS Europe in 2008. The primary aim of these two 
offices was to grow the business in these regions with the 
creation of a decentralised, dedicated sales force, in charge of 
direct marketing and of leading a network of regional partners.

In order to support our development in the region and optimise 
our operational efficiency, the decision was taken several years 
ago to reinforce the teams from Dubai and give them their own 
development and support staff. In 2010, our European presence 
was also strengthened following the Group’s acquisition of 
ACPQualife, whose teams provide some of the integration 
services and support for projects in the region.

In 2011, a new organisational structure meant increased 
authority for these regional branches and the ability to offer all 
of the Group’s services independently and efficiently, while still 
benefiting from the Group’s central support functions. 

To target the processing market, HPS has adopted an approach 
of investment in regional platforms in partnership with local 
benchmark players. By providing strong geographical, cultural 
and linguistic proximity, we maximise our operational efficiency 
for our clients, whilst optimising quality, flexibility and the 
associated costs.

In 2004, GPS (Global Payment Services) was thus created to 
serve the Middle East region, while ICPS (International Card 
Processing Services) was created in 2007 to service the southern 
Africa region. Finally, continuing this development strategy, we 
created HPS Americas in late 2011 to develop our processing 
activities on the American market.
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HPS head office
Handles all cross-Group activities

 > R&D activities

 > 24/7 support centre

 > Training centre

 > Support functions of the Group

HPS Africa
Handles all of the Group’s 
e-payment activities in Africa

 > Commercial development

 > Client projects

HPS Asia-Middle East
Handles all e-payment activities of the Group 
in Asia and the Middle East

 > Commercial development

 > Client projects

 > 24/7 regional support centre

HPS Europe-Americas
Handles all of the Group’s e-payment activities 
for the Europe and Americas regions

 > Commercial development

 > Client projects

 > R&D activities

GPS
Processing platform 
for the Middle East

ACPQualife
Handles all engineering activities around the 
testing and qualification business lines and 
development open-source technologies

ICPS
Processing platform
for southern Africa
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Our ambition is have HPS recognised by our employees as 
the ideal environment for their personal and professional 
development, and each day, we invest in a wide range of 
initiatives aimed at achieving this goal.

Thanks to these initiatives, we want to ensure that our Group 
remains a dynamic business, focused on innovation, which 
attracts talented, high-performing individuals who share the 
values that drive us. 

An innovative corporate culture with committed staff from 
diverse backgrounds provides HPS with the good skills 
and creativity necessary to successfully develop innovative 
solutions throughout the world. 

At the same time, to preserve this capital essential to our 
Group, it is important to contribute to the sustainable 
development of our employees and support them in a world 
that is changing at an increasingly faster pace.

Our human resources strategy is based on several 
pillars: recruitment, management by objectives, training, 
remuneration, internal promotion, diversity and ethics. 
All these areas of our strategy are analysed and are the 
subject of an HR road map and regular HR surveys to 
measure the achievement of our objectives.

Recruitment

Recruitment is the first key step in the success of our Group. 
The purpose of our recruitment strategy is to guarantee that 
we have a fair, ethical approach whilst selecting the best 
possible talents. We then deploy our integration processes 
in order to ensure that our new employees quickly gain an 
understanding of our business, our culture and a sense of 
belonging within the Group.

Training 

Our industry is changing rapidly, and it is essential to 
ensure that we have the necessary means to ensure that our 
employees continue to be innovative and offer avant-garde 
solutions to our clients. In 2007, we created HPS Academy, 
which provides training courses on payments and our 
product PowerCARD. These courses are part of the processes 
of integrating our new employees and improving the skills 
of all Group employees. In addition, we invest nearly 2% of 
total payroll in outside training, both technological and more 
general.

Diversity

We believe in the importance of diversity in the sense that 
the composition of our teams should reflect the global 
diversity of the markets that we serve.

In 2014, the group had more than 300 employees, 
representing more than 10 nationalities, coming from Africa, 
Asia, Europe and the Middle East. 

Our employees are a key element of the success of our strategy, and it is crucial that they feel 
engaged and heavily involved in achieving our vision. By sharing the fundamental values that 
inspire us – excellence, responsibility, solidarity, the passion for innovation and integrity – 
we create the ideal conditions for our employees to support our strategy on a daily basis. 

Nabil Trifess
Human Resources Director

Employee involvement
Our employees are a key element of the success of our strategy, and it is crucial that they feel 
engaged and heavily involved in achieving our vision. By sharing the fundamental values that 
inspire us – excellence, responsibility, solidarity, the passion for innovation and integrity – 
we create the ideal conditions for our employees to support our strategy on a daily basis. 
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The HPS Foundation, a vector for sharing 
value and commitment, continuing the 
CSR approach

A civic-minded company that has always put the client 
at the heart of its strategy, HPS is expanding its vision of 
social commitment by becoming more open to its immediate 
environment. As such, in keeping with its commitment to 
work even more to ensure Corporate Social Responsibility 
(CSR), the group decided to create the “HPS Foundation” 
to support the group’s commitment to the community in 
educating children.

The nonprofit HPS Foundation aims to foster and improve 
teaching and schooling conditions for Morocco’s children.

In fulfil its mission, the Foundation, in conjunction with 
the education body of the target institutions, has sent two 
fundamental missions for itself: help improve learning 
environments for children and become more involved in 
establishing educational projects at the teaching staff ’s 
request.

Through this civic-minded, socially responsible approach, 
HPS enhances its contribution to the country’s economic 
and social development through concrete actions to benefit 
Moroccan society and thus demonstrates its conviction that 
duration is a fundamental factor of social inclusion and that 
it makes a major contribution to individual and collective 
development.

The HPS Foundation also encourages the commitment 
of the Group’s employees by giving them a sense of 
responsibility in the management of the HPS Foundation 

and involving them in the civic-minded actions undertaken 
by the Group. That allows us to share the fundamental values 
of solidarity, responsibility and commitment, which guide 
our professional action.

The creation of the HPS Foundation builds on CSR 
approach and the certification obtained in 2012. While 
CSR means responsibility towards the environment, it also 
involves very strong responsibility to employees, and properly 
applied CSR policy can significantly enhance the company’s 
image in the eyes of its employees as well as their everyday 
commitment.

The study conducted in September 2014 by Nuova Vista 
and ACPQualife highlights the close relationship between 
the company’s societal commitment and the commitment 
of employees, emotionally invested and motivated, who are 
dedicated to creating value for their company. The study 
indicates that although only an average 43% of employees 
feel committed to a company, this rate is 90% for companies 
perceived as socially responsible. 

Our objective through our CSR commitment is not only to 
contribute to the sustainable development challenges and 
have a positive impact on our environment, but also make 
HPS a responsible company where our employees develop a 
feeling of satisfaction and pride to be able to work together 
to make a stronger societal impact.

70% 30%
HPS Solutions

62%

HPS Group
16%

ACPQualife
22%

nationalities

+10
employees

+300
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OUR SOLUTIONS

PowerCARD is a suite of integrated and modular solutions capable of handling a comprehensive range of payment transactions over all 
available channels.

140 million dirhams 19,000 man days10.5%

R&D AT THE HEART OF OUR STRATEGY

of revenue in 2014devoted to R&D
over 5 years

devoted to R&D
in 2014

PowerCARD-Acquirer

 > Merchant Origination
 > Activation & Retention
 > Sophisticated billing, Payment & 
Reporting 

 > Risk & Fraud management, 
Chargebacks, Disputes & Collections

 > Multiple pricing and charging 
options

 > Merchant campaign and 
promotions management

PowerCARD-Issuer

 > Client origination
 > Activation & Retention
 > Comprehensive card product 
management

 > Risk & Fraud management, 
Chargebacks, Disputes & Collections

 > Real time loyalty management
 > Flexible cost management
 > “Single client view”

PowerCARD-ACH

 > Member management
 > Account management
 > Clearing
 > Pricing and charging management
 > Local interchange management (LIS)
 > Switch interface management (SID)

PowerCARD-Switch

 > Authorisation and message 
switching

 > Store And Forward (SAF)
 > Active-Active functionality
 > Multichannel integration and 
management

 > Enhanced interchange 
management

 > High performance

PowerCARD-POS

 > Terminal management
 > POS switching and device driving
 > Transaction data capture
 > POS value-added services 
(DCC, bill payment, cashback, etc.)

PowerCARD-ATM

 > ATM management
 > ATM monitoring
 > Value-added services 
(bill payment, cash deposit, 
cardless withdrawals etc.)

PowerCARD-Mobile

 > Electronic wallet management
 > Mobile payments
 > Mobile banking
 > Money transfers

PowerCARD-eSecure

 > Secure authentication
 > Product management and 
registration

 > Multiple authentication support
 > Authentication via digital 
certificates, tokens, mobiles

 > Visa & MasterCard compliant

PowerCARD-eCommerce

 > Multiple-method integration 
with merchant websites

 > Personalised checkout page
 > Recurring payment and 
instalment options

 > Merchant & operator web portal 
management

PowerCARD-WebPublisher

 > Multiple source data aggregation
 > Website content configuration
 > Customisation
 > Website publishing

OUR TASK

HPS designs, develops, sells, installs and supports a suite of multi-channel electronic payment solutions. We created the PowerCARD 
software suite, designed to offer innovative solutions, covering the entire payment value chain.

POSITIONING
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AMERICAS
13%

AFRICA
24%

EUROPE
32%

ASIA
31%

The evolving nature of the PowerCARD architecture and its extensive customisation capabilities make it suitable whatever the size of 
the company, and it can meet the needs of a wide range of business sectors requiring electronic payment solutions.

OUR CLIENTS

WHERE WE WORK

Financial institutions Processors Oil & Gas Distribution

We offer a range of installation and support services for our clients, based on their business and technology requirements. Our teams draw on their 
extensive knowledge of the payment industry and their expert insight into the PowerCARD suite to provide turnkey solutions that meet all our clients’ 
needs.

Implementation

Licence model Transaction-based model

Clients purchase the right to use a PowerCARD licence for a fixed 
period. Limits are established based on the volume of equipment 
used by the client (number of cards, ATMs, Eftpos etc.). If these 
limits are exceeded, licence extension surcharges are applied.

Clients do not need to invest in a PowerCARD licence but pay a fixed 
cost for each transaction managed by our solutions. This model 
allows our clients to avoid upfront investment and have full control 
over their operating margins.

OUR BUSINESS MODELS

Telecoms
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For 20 years, HPS has been mindful of the major principles of governance in order to establish and develop the structures 

that will be able to steer activities as part of the Group’s vision and strategy.

HPS is administered by a Board of Directors, which relies on an Executive Committee. These two bodies are in charge 

of preparing and implementing the Group’s strategic directions, with everyday management supported by an adapted 

organisation.

The auditors

Our statutory auditors are appointed by the AGM for three-
year terms. Their appointment may be renewed at the end of 
each term.

The auditors are in charge of checking and monitoring 
our corporate and consolidated accounts. Their ongoing 
mission is to ensure our accounts comply with prevailing 
regulation. They also check the accuracy and consistency of 
our accounts with the summary financial statements and 
with the information contained in the Board of Directors’ 
Management Report and in the documents sent to 
shareholders on the company’s assets, financial situation 
and results.

The auditors also ensure that all shareholders are treated 
equally.

Executive Committee

The ExCom was created to monitor and manage the Group’s 
operational performance. Its main roles are to translate the 
strategic guidelines adopted by the Board of Directors into 
operational action plans, support General Management in 
the setting of priorities, monitor operational performance 
and implement the action plans. It is designed solely to 
manage the Group’s operations, reporting directly to the 
Chairman of the Board of Directors.

Board of Directors

The Board of Directors is responsible for running and 
administering the Group.

It determines the company’s business strategies and oversees 
their implementation. It deliberates on the Group’s main 
strategic, economic, financial and technical policies, as well as 
on issues that have been expressly conferred upon it by law.

The Board has also created a Nominations and 
Remunerations Committee to help it with its task. 
The main role of this committee is to determine the key 
areas of the Group’s wage policy and manage the Executive 
Committee’s pay. 

The organisation

HPS regularly adapts its organisation to best support 
its strategy.

Building on past achievements, the current organisation has 
simplified the operational processes for greater efficiency and 
better responsiveness of each Business Unit. The adoption of 
an organisation in Business Units also offers the Group great 
flexibility in terms of future development.

Executive Committee Board of Directors

An adapted organisation

Auditors

p 34-35 p 32-33 p 31

p 35

GOVERNANCE
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Ernst & Young

A.Saaidi & Associés

Bachir Tazi

Nawfal Amar

26 April 2013

22 June 2012

AGM called to ratify 
the 2015 accounts

AGM called to ratify 
the 2014 accounts

Auditor Associate Appointment Term ends

Auditors 
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Composition of the Board of Directors

The Board of Directors has 11 members:

> 3 directors who are employees and shareholders of 
HPS S.A.: Mohamed Horani, Abdeslam Alaoui and 
Samir Khallouqui.

> 2 directors who are employees and shareholders of 
ACPQualife: Christian Courtes and Philippe Vigand.

> 2 non-employee directors who are shareholders: 
Kenza Kebbaj and Driss Sabbahe.

> 4 independent directors: Anne Lofton-Cobb, 
Christine Morin-Postel, Hassan Laaziri and 
Pierre-André Pomerleau.

Directors are appointed or renewed in their function by the 
annual general meeting for a term of six years.
Directors are always eligible for re-appointment and may be 
dismissed at any time by the annual general meeting.

Remuneration of the Board of Directors

The amount of directors’ fees allocated to the Board of 
Directors is decided by the annual general meeting. Its 
distribution is left to the discretion of the Board.

Only non-employee directors and independent directors 
are paid.
The remuneration for fiscal year 2014 was 600,000 dirhams.

24 February 2014

18 March 2014

22 September 2014

18 March 2014

05 May 2014

08 December 2014

Closing of the 2013 accounts

Remuneration of ExCom 
members

As at the end of June 2014

Convening of the AGM

Quarterly situation

2015 Budget

6 directors

8 directors

8 directors

8 directors

10 directors

10 directors

55%

73%

73%

73%

91%

91%

Date Agenda Presence Attendance rate

Board of Directors 

Meetings of the Board of Directors
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Anne Lofton-Cobb

Christine Morin Postel

Hassan Laaziri

Pierre André Pomerleau

Anne has extensive experience in 
both the financial sector and payment 
systems.
She began her career with Crédit 
Agricole where one of her key roles 
was to oversee the introduction of the 
bank’s first ATMs and the launch of the 
first travellers’ cheques.
She went on to become the Managing 
Director of Eurocard International for 

nine years, before joining Visa as 
President of Visa International for the 
CEMEA region (84 countries) for thirteen 
years.
Anne is a Knight of the French Legion of 
Honour and has been a director of HPS 
since 2013.

Christine’s international career in the 
banking and industry sectors dates 
back many years. Most notably, she 
sat on the Executive Committee of the 
Suez Group and has been a director of 
several major international groups such 
as Royal Dutch Shell, 3i and EXOR.
Christine is currently an independent 
director of the British American Tobacco 
Group and the Bruxelles Lambert Group.
A former Vice-President of the French 

Union of Chambers of Commerce and 
French Industry Abroad, Christine is an 
Offi cer of the Legion of Honour and an 
Offi cer of the National Order of Merit in 
France. Christine has been a director of 
HPS since 2011.

Hassan is Managing Director of CDG 
Capital Private Equity.
He helped create and launch the 
company, which today has more 
than $250m in assets under 
management.
He has worked in the Moroccan capital 
investment sector for over ten years 
and sits on the board of directors of 
numerous companies.

Hassan has been a director of HPS since 
2013.

Pierre André is one of Quebec’s risk 
capital pioneers and has over thirty 
years’ experience.
He has worked on more than 125 
investment transactions for industrial 
and service companies across the globe.
Pierre André is a Director of the 
Corporation Professionnelle des 
Administrateurs Agréés, the Association 
des Commissaires Industriels du Québec 

and the Chambre de Commerce et de 
l’Industrie de la Rive-Sud.
Pierre André has been a director of HPS 
since 2006.

Our independent directors
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Mohamed Horani
Chairman and Chief Executive Officer

A pioneer of e-payment solutions in 
Morocco, Mohamed Horani is one of 
the core founders of HPS.
He has been President of both 
the CGEM (General Confederation 
of Enterprises) and the APEBI 
(Federation of Information 
Technologies, Telecommunications 
and Offshoring). He has also played 
a highly active role in numerous 
government organisations.

Samir Khallouqui
Managing Director, HPS Group

After having created his first IT 
company specialising in Unix and 
Oracle, Samir co-founded HPS in 
1995 and contributed greatly to the 
technical architecture and design of 
the PowerCARD solution.
After holding several different 
technical and operational positions 
within the group, Samir is now in 
charge of all HPS support functions.

Abdeslam Alaoui
Managing Director, HPS Solutions

After co-founding an IT services 
company, Abdeslam became a 
founding member of HPS and 
participated very actively in the 
design and development of the 
PowerCARD software. 
After holding several different 
commercial and operational 
positions within the group, Abdeslam 
is now in charge of 
all HPS e-payment activities.

Christian Courtes
Managing Director, ACPQualife

After starting out at IBM in major 
account development, Christian held 
several different positions 
in IT Companies and telecom 
start-ups.
Christian then co-founded ACPQualife 
before joining the HPS Group as a 
result of the takeover in 2010.
He is currently in charge of all HPS IT 
services.

Executive Committee
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Organisation

Brahim Berrada
Deputy Managing Director, HPS Group

After several years at the financial 
auditing department of Arthur 
Andersen, then as an organisation 
and strategy consultant, Brahim 
joined HPS in 2002 as Administrative 
and Financial Director and took over 
the whole of the company’s HR and 
financial management.
Brahim is now in charge of the 
group’s financial management, legal 
affairs and investor relations.

Philippe Vigand
Deputy Managing Director, HPS Solutions

After starting his career at IBM, 
Philippe went on to become head of 
card processing transactions  
for the Western Europe region at  
Experian. Philippe then co-founded 
ACPQualife before joining the 
HPS Group as a result of the 
takeover in 2010.
Today, Philippe is in charge of all 
activities of the Europe and Americas 
regions as well as the Group’s R&D 
activity. 

Samir Lamrissi
Executive Vice President, Strategy

After having successively held the 
positions of Commercial Director and 
Managing Director of an e-payment 
company, Samir joined HPS as 
Commercial and Marketing Director.
He designed and implemented the 
group’s current commercial strategy 
and helped build up the group’s 
distributor network.
Samir is currently in charge of 
producing and implementing  
the Group’s strategy.

Middle East / Asia branch

Morocco / Africa branch

Europe / Americas branch

Marketing Division

Product Division

Research & Development Division

HPS Academy Division

Support Division

Quality Department – Project Office

Sales Division

Qualification Division

Testing Division

Finance Division

Human Resources Division

Information Systems Division

Communication Division

Internal Audit Division

Quality Division

Logistics Department

Legal Department

EVP Development & Strategic Alliances
Hanae Ben Driss

EVP Global Partners
Nabil Ibenbrahim  

HPS Group
Samir Khallouqui - MD
Brahim Berrada - DMD 

HPS Solutions BU
Abdeslam Alaoui Smaili - MD
Philippe Vigand - DMD

Acpqualife - France
Christian Courtes - MD

EVP Strategy
Samir LamrissiExecutive Committee

Chairman and Managing Director
Mohamed Horani  
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Attijariwafa Bank chooses HPS for the creation of its 
pan-African e-payment processing centre

Attijariwafa Bank has chosen PowerCARD for the implementation of an 
e-payment centre, which will handle the activity of 11 of its 16 African 
subsidiaries, covering a total of 10 African countries.
Based in Casablanca, Attijariwafa Bank is North Africa’s leading 
banking and fi nancial group, currently present in 24 countries in Africa 
and Europe. Th is new partnership with HPS marks a new step in the 
ambitious regional development plan carried out by Attijariwafa Bank.
Th e implementation of the PowerCARD solution will consolidate the 
existing infrastructure of Attijariwafa Bank by replacing the various 
platforms used by the bank’s subsidiaries. Th is new pan-African e-payment 
platform will pool the processing of the group’s e-payment operations for 
the following 10 countries: Cameroon, Senegal, Cote d’Ivoire, Congo, 
Gabon, Mali, Mauritania, Togo, Niger and Burkina Faso.

Africa is one of the most dynamic regions in the world in terms of e-payment development. Although 
the number of transactions is still low, the market presents very high rates of growth year after year 
and is one of the most dynamic on the mobile segment.
HPS capitalises on its position as a leader in this region to consolidate and strengthen its market 
shares in francophone Africa and to continue its development on the anglophone Africa market.

Samir Younes
Regional Director, Africa

PowerCARD selected 
by Banque Zitouna

Founded in 2009, Banque Zitouna 
is Tunisia’s fi rst Islamic bank. Th is 
universal bank off ers a wide range 
of innovative fi nancial products 
and services consistent with the 
principles of Islamic fi nance. 
Banque Zitouna is recognised 
for its strong social responsibility 
and a demonstrated desire to 
contribute to Tunisia’s economic 
expansion. 
PowerCARD will allow the 
Tunisian bank to optimise the 
management of its debit and 
prepaid cards and to off er a wide 
range of interactive services, in 
compliance with the principles 
of Sharia.

 AFRICA
Africa is one of the most dynamic regions in the world in terms of e-payment development. Although 
the number of transactions is still low, the market presents very high rates of growth year after year 

HPS capitalises on its position as a leader in this region to consolidate and strengthen its market 
shares in francophone Africa and to continue its development on the anglophone Africa market.
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Eqdom uses mobile for 
credit management

Eqdom is one of the leaders 
in Morocco’s consumer credit 
sector. Eqdom implemented the 
MobiFlouss project to make the 
process of granting and release of 
credit paperless by using mobile.
By relying on the PowerCARD-
Mobile, HPS has managed to 
develop a completely secure 
solution that allows benefi ciaries 
to be informed of the credit 
granting process and make a 
cardless ATM withdrawal of the 
granted credit on the basis of the 
secure elements received on their 
mobile phone.
Th is project dramatically saves 
time for benefi ciaries and helps 
improve the client experience 
signifi cantly. 
Th is service is available to all 
clients, regardless of whether they 
have a bank account. 

Banque Populaire selects the PowerCARD solution for the 
development of its pan-African electronic banking platform

Th e partnership between Banque Populaire and HPS dates back to 2001, 
when the PowerCARD solution was implemented for the management of 
the Group’s entire Moroccan e-payment activity, which now has a very rich 
off ering with nearly 4 million cards and a network of nearly 1,500 ATMs.
Th is strategic partnership was reinforced in 2014 by the deployment of the 
PowerCARD solution across all countries where the pan-African subsidiary 
of the Banque Populaire group is located, namely Banque Atlantique, which is 
present in Benin, Burkina Faso, Côte d’Ivoire, Mali, Niger, Senegal and Togo.
Th e consolidation of its overall e-payment activity on the single PowerCARD 
platform, at the cutting edge of technology, allows Banque Populaire to 
reduce its costs and improve its effi  ciency as well as the competitiveness of its 
e-payment off ering in both Morocco and all sub-Saharan African countries 
where it is present.

PowerCARD is the appropriate solution for our group, because its 
fl exibility allows our subsidiaries to meet the specifi c needs of their local 
clients, while consolidating our pooled e-payment services centre

Hassan Debbagh
Deputy Managing Director of the Organisation & IS Division at BCP

Share in the activity

2005 2010 2014

42% 32% 24%
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Sharjah Islamic Bank migrates its e-payments to PowerCARD

Sharjah Islamic Bank, formerly known as the National Bank of Sharjah, is 
a publicly traded Islamic bank headquartered in the Emirate of Sharjah in 
the United Arab Emirates. The bank was founded in 1976 and came into 
full compliance with Islamic banking law in 2004. Sharjah Islamic Bank 
chose HPS to put in place the PowerCARD-Issuer, PowerCARD-ATM and 
PowerCARD-eSecure solutions for the overall management of its cards, its 
automated teller machines and the securing of payments on the Internet.

NBK chooses PowerCARD

NBK is the largest financial 
institution in Kuwait with 
67 national branches and more 
than 163 branches throughout 
the world. NBK chose HPS to 
support it in the implementation 
of a platform for the management 
of its debit cards and prepaid cards 
as well as the management of its 
merchant acquisition activity.

The Middle East is one of HPS’s historical markets, and we have important references that give us a 
leading position on this market. Through our office in Dubai, we are capitalising on our image and 
references to develop our presence in the Asian market, which is a growth market in the medium 
term for the Group. The Asian market is one of the most promising emerging markets given the 
size of its population and its future potential.

Nabil Ibenbrahim
Regional Director, Middle East and Asia 

MIDDLE EAST AND ASIA
The Middle East is one of HPS’s historical markets, and we have important references that give us a 
leading position on this market. Through our office in Dubai, we are capitalising on our image and 
references to develop our presence in the Asian market, which is a growth market in the medium 
term for the Group. The Asian market is one of the most promising emerging markets given the 

MIDDLE EAST AND ASIA

AMEX Middle East: Migration of all Corporate cards 
to PowerCARD

American Express Middle East (AEME) operates in 18 countries of the 
Middle East and North Africa and provides highly innovative solutions for 
cardholders and merchants.
For a few years, AEME has undertaken the Single Technology Platform 
(STP) project to replace all existing e-payment solutions with a single 
platform. This project, carried out in several stages, was terminated in 2014 
with the migration of all Corporate cards to the PowerCARD solution.
Now, the entire e-payment activity of American Express in the MENA 
region is centralised, managed and processed by the PowerCARD solution 
and includes the management of merchants and the management of all cards 
(Revolve Cards & Charge Cards).
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PBCOM’s PowerCARD launch

In 2013, Philippines Bank 
of Communications signed a 
PowerCARD contract that dealt 
with the management of cards and 
the management of automated 
teller machines with a connection 
to the Switch of the Philippine 
network Bancnet.
The teams at HPS’s Asia Middle 
East branch implemented the 
solution and successfully put the 
platform into production. This 
new platform will allow the bank’s 
clients to benefit from e-payment 
services with high added value.

Bank Melli Iran chooses PowerCARD

Bank Melli Iran of the United 
Arab Emirates, a subsidiary of 
Iran’s leading bank, was founded 
in 1969 and began operating in 
1970. Since its creation, it has 
continuously played an active role 
in the commercial and financial 
activities of the Emirates. Located 
in Dubai, BMI has branches in 
Abu Dhabi, Al Ain, Sharjah, 
Fujairah and Ras Al Khaimah. 

It offers various innovative 
banking and e-payment services 
(m-banking, e-banking, etc.) 
and also manages the Group’s 
operations in Oman and 
Azerbaijan.
The PowerCARD platform will 
enable BMI to manage all the 
Group’s cards and ATMs.

Signing of partnership with Tech Mahindra

HPS has signed a strategic alliance agreement with Tech Mahindra, an Indian 
giant specialising in IT services and solutions.
This alliance will allow Tech Mahindra to offer PowerCARD solutions to 
financial institutions that wish to consolidate their entire e-payment activity 
on a single flexible, advantageous platform.

Share in the activity

2005 2010 2014

38% 37% 31%
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Although Europe and the Americas have the lowest growth rates in terms of number of transactions,  Europe and the Americas have the lowest growth rates in terms of number of transactions, 
they remain the industry’s largest market since they represent more than 60% of transactions by cards they remain the industry’s largest market since they represent more than 60% of transactions by cards 
on a global scale. The growth of this market is essentially due to the proliferation of innovative on a global scale. The growth of this market is essentially due to the proliferation of innovative 
payment solutions and the development of mobile payments.
HPS is capitalising on the global recognition of its solutions and its strong investment in R&D to HPS is capitalising on the global recognition of its solutions and its strong investment in R&D to 
offer complete, innovative solutions in this market.

Nacer Amraoui
Commercial Director, Europe and Americas

HPS and Gemalto sign
a global partnership
in mobile payments

Gemalto is a digital security sector specialist and the world’s leading SIM card manufacturer. Established in the 
Netherlands, it has subsidiaries in 46 countries and employs more than 14,000 employees working in 74 offi  ces, 15 
production sites and 14 research and development centres.
Th e goal of the new partnership signed between HPS and Gemalto is to market a joint tokenisation solution to secure 
mobile payments.
Tokenisation is the process whereby payment information related to customer accounts is replaced with a substitute 
value, called a “token”. Issuers, merchants and processors that use the Tokens can thus signifi cantly reduce the risk 
of piracy of their customers’ sensitive data. Against the backdrop of the ongoing fi ght against fraud, this problem is 
generally regarded as one of the greatest misfortunes facing the electronic payments industry throughout the world.
Gemalto and HPS have thus jointly developed an integrated, modular tokenisation solution in order to off er payment 
service providers an extremely mobile payment platform, operating on any device, whatever it is. Th is platform secures 
payment IDs on HCE mobile devices, on Secure Elements (integrated and SIM), Trusted Execution Environment 
(TEE) as well as on any combination of these elements.
Th is solution, available in hosted mode or on-site, can be used by any card issuer or any other system for payment by 
card.

HPS has extensive experience in the payments industry and a loyal international client base. Thanks to the 
collaboration of HPS and Gemalto’s Trusted Services Hub, we are now able to provide recognised tokenisation 
services, compatible with all mobile devices.

Jean-Claude Deturche
Vice-Chairman of Mobile Financial Services at Gemalto

EUROPE AND AMERICA
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FCIB strengthens security in 
the face of merchants risks

The PowerCARD platform of 
the FirstCaribbean International 
Bank (FCIB) will be enriched 
with a merchant monitoring and 
supervision tool.
This new feature will allow FCIB 
to define at-risk merchants, on 
the basis of an established risk 
assessment model.

Evertec launches on 
PowerCARD in Colombia

EVERTEC is a leading end-
to-end transaction processing 
company in Latin America, with 
more than 2.1 billion transactions 
annually in some 19 countries 
across the region. 
In 2013, EVERTEC selected 
HPS to provide its PowerCARD 
solution to support future growth 
of EVERTEC’s business across 
LATAM. The contract allows 
HPS to diversify its business 
model based on the volume of 
transactions processed on the 
PowerCARD platform. 
In 2014, EVERTEC launched a 
PowerCARD pilot program with 
its first customer in Colombia.

Eurobank in production on 
PowerCARD V3

Our client, JCC, the national 
switch and single acquirer of 
Cyprus, deployed the new 
PowerCARD-V3 version to handle 
Eurobank’s issuing activity.
Eurobank will thus benefit from 
the latest improvements made by 
PowerCARD-V3, particularly an 
SOA architecture, ETL technology 
and a new Java-based client 
interface. 

Improvements to the  
Ceska platform

As part of its policy of continuous 
enrichment of its PowerCARD 
platform, Ceska Sporitelna has 
made improvements to certain 
existing features (payment order, 
renewal of credit cards) and has 
also implemented new features 
such as the implementation of 
MasterCard Sticker and the 
establishment of an online interface 
for online banking.

2005 2010 2014

20% 31% 45%

Share in the activity
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PowerCARD at the heart of 
a global oil group’s clearing

HP has implemented HPS’s PowerCARD solution in several of its regional processing centres to off er secure, 
multi-channel payment solutions to its clients.
As part of this partnership, HPS has signed a new contract for the implementation of a payment clearing platform in 
27 countries on behalf of a global oil group. Th e PowerCARD platform will thus handle the payment and loyalty cards of 
a group among the world’s top 100 companies (Fortune 100). Th e fi rst phase of the project will be launched in late 2015.
Th e fully proven HP and HPS product model will make it possible to meet the needs of changing volumes, fl exibility 
and profi tability of their clients and partners on both established and emerging markets. Th e activity of this large 
international company will benefi t from our single, modern, extremely fl exible platform.
Th is is a new example of international cooperation between HP and HPS, which allows fi nancial institutions and 
payment organisations of all sizes to improve their activities through the replacement of the existing multiple systems 
with a single platform for the management of all their payment activities.
In addition, this new project allows us to strengthen our strategy of diversifi cation of our business model, since this 
contract, based on a per-transaction revenue model, will generate annual and recurring licence revenues for us. 

We have an excellent partnership with HPS and are pleased with PowerCARD’s advantages that we have 
enjoyed in numerous countries and multiple business sectors so far. This new long-term contract covers 
the management of several billion transactions per year and will guarantee the achievement of our 
common goals.

Ed Adshead-Grant
Managing Director of cards and payments at HP EMEA

GLOBAL SALES
Our goal is to continue to strengthen our position on the market of major financial institutions on the 
international scale and position PowerCARD as the market’s benchmark solution. These regional and global 
institutions are increasingly tending to consolidate their entire e-payment activity on a single platform 
in order to cut their costs and improve the efficiency and competitiveness of their e-payment 
offerings.
To achieve this, we rely on our PowerCARD solution, capable of covering all the needs of a major 
financial institution on a single pooled platform and serving all the geographical areas where 
it operates.

Martin Evans
Director, Global Sales
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Management of FNB’s Merchant 
Acquisition activity

In 2014, First National Bank (FNB), one of the world’s most innovative banks, signed a contract with HPS to 
implement the PowerCARD solution in order to modernise its Merchant Acquisition activity.
Th e new PowerCARD platform will allow FNB to off er specifi c solutions to meet the needs of its merchant 
clients for the acceptance of electronic means of payment, billing management, payment and reporting, as well 
as the launch and management of merchant campaigns. Th e PowerCARD solution will be deployed across 
FNB’s entire African network in seven countries and will thus permit the integral management of the Merchant 
Acquisition activity in Africa.
By choosing PowerCARD, FNB becomes the fi rst South African bank to implement an open payment platform 
in order to accelerate the provision of innovative solutions for its clients.
In PowerCARD, FNB found the appropriate solution to cover the entire payment acquisition activity on a single 
platform. Th is consolidation encourages innovation, enabling the launch of new products more easily, as well as 
the implementation of improvements and changes in the shortest possible time and at lower costs.

For us, HPS is a fi rst-rate partner. It includes the innovation strategy and value proposition of FNB. It has 
comprehensive knowledge of the payments industry and uses its know-how and expertise to bring value 
added to our activity. By collaborating with HPS to modernise our acquisition activity, we improve our ability 
to launch excellent payment services to our clients more quickly.

Jacques Celliers
Chairman and Chief Executive Offi  cer of FNB
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GLOBAL ECONOMIC  
ENVIRONMENT

In 2014, global growth totalled 3.4%, under the effect of accelerated growth in developed countries compared with the 
previous year and a slowdown in both emerging and developing countries. Despite this decline, emerging and developing 
countries still accounted for three-quarters of global growth in 2014.
Growth is expected to total 3.5% in 2015. Compared with 2014, the prospects of advanced countries are improving, whereas 
growth in emerging and developing countries should be lower, mainly because of a deterioration in the outlook of a few 
large emerging countries and oil-exporting countries.

Growth prospects vary in advanced countries

In advanced countries, growth is expected to shift to 1.8%  
in 2014 and 2.3% in 2015.

The anticipated recovery of activity is attributable mainly 
to an acceleration of growth in the United States, after 
a temporary decline in the first quarter of the year. 
Employment growth is vigorous, and household balance 
sheets have improved thanks to favourable financial 
conditions and the recovery of the housing market.

In the eurozone, the growth below forecasts recently 
observed highlights persistent weaknesses. A gradual 
but weak recovery should settle in, driven by a strong 
compression of interest rate spreads for countries in difficulty 
and long-term interest rates at their lowest points in the 
eurozone’s core countries.

According to the IMF’s report, growth in France stopped 
in the first half of 2014 and should finish the year with an 
average of 0.4% (versus 0.3% in 2013) and 1.0% in 2015.

In Japan, GDP contracted more than expected in the second 
quarter of 2014 as a result of an increase in the consumption 
tax. Private investment should recover, and growth should 
remain more or less stable in 2015.

Emerging and developing countries continue  
to drive growth

The growth of emerging and developing countries will 
continue to represent the bulk of global growth. However, 
at 4.4% for 2014, the growth forecast is a little lower than 
expected in April 2014. This slowdown is explained by the 
weakness of domestic demand and the impact of increasing 
geopolitical tensions, particularly involving Russia and its 
neighbours.

>  In China, growth is expected to slow down slightly 
in 2014-15 to 7.4%, while the economy takes a more 
sustainable path. Growth should remain strong elsewhere 
in Asia’s emerging and developing countries.

>  In Latin America, the growth rate should decrease by 
half to approximately 1.3%, due to external factors, 
including lower than expected exports as well as domestic 
constraints. Growth should bounce back to around 2.2% 
in 2015.

>  In sub-Saharan Africa, higher growth is expected because 
of favourable foreign demand and strong investment 
demand, even though the prospects vary from one country 
to another.

>  In the Middle East and North Africa, the recovery 
appears fragile even though growth should begin to pick 
up speed modestly thanks to the improved the domestic 
security situation and stronger foreign demand. Similar 
considerations explain a modest increase in activity 
in Russia and other countries of the Community of 
Independent States.

Significant risks of deterioration

The IMF World Economic Outlook for April 2015 
emphasises the increase in risks of deterioration, in the short 
and medium term, which could weigh on confidence and 
growth on the global scale.

>  The increased geopolitical risks could prove to be more 
persistent and could also worsen. This could result in a 
sharp increase in energy prices, disruptions in trade and 
new economic problems.

>  Favourable financial conditions and the resulting search 
for yield could lead to financial excesses. It may be 
that the market has undervalued the risks by not fully 
incorporating the uncertainty surrounding the prospects 
for the world economy. A higher than expected rise in 
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GDP growth

Volume of importsGDP

US interest rates in the long term, geopolitical events and 
growth much lower than projected could cause widespread 
disruptions.

> In advanced countries, traditional stagnation (i.e., 
investment perpetually less than savings, even with interest 
rates close to zero) and the weakness of potential growth 
remain significant risks in the medium term, despite the 
persistence of very low interest rates and the increase in 
appetite for risk on financial markets. The persistence of 
low inflation or pure and simple deflation, particularly in 
the eurozone, could represent a risk for activity and the 
viability of debt in certain countries.

> For emerging countries, growth potential could be even 
lower than expected, if supply-side constraints prove to be 
more persistent.

Enhancing the potential

Because global growth in 2014 was lower than forecasts, it is 
a priority, in most countries of the world, to increase actual 
and potential production, according to the IMF.

In general, this means restoring confidence by establishing 
specific plans to tackle the aftermath of the crisis and the 
weakness of growth potential.

In advanced countries, it is still necessary to avoid 
normalising monetary policy prematurely. The pace and 

composition of the budgetary adjustment must be adjusted to 
support recovery and establish conditions conducive to long-
term growth and job creation. In this context, an increase in 
public investment in infrastructure could stimulate demand 
in the short term and increase the production potential 
in the medium term in countries where the infrastructure 
needs are clearly identified (for example, maintenance in the 
United States and Germany) and where public investment 
is efficient. It will also be crucial to implement structural 
reforms that raise production potential, particularly by 
reducing regulatory barriers in order to stimulate innovation 
and intensify competition.

The macroeconomic room for manoeuvre of emerging 
countries to support growth varies and is more limited in 
countries that are vulnerable on the foreign front. In these 
countries also, there is generally an urgent need to undertake 
structural reforms specific to each country in order to 
strengthen the growth potential or sustain growth. Among 
the priority reforms is eliminating bottlenecks in the energy 
sector’s infrastructure, relaxing constraints on trade and 
investment, and improving the business climate.

In addition, emerging countries must prepare for the 
normalisation of the US monetary policy and any changes 
in opinion on the financial markets.

GDP growth

Volume of importsGDP
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ELECTRONIC PAYMENT 
MARKET

Because of slower growth in North America and Europe, the overall growth in transactions is driven mainly by the 
development of emerging markets such as Central Europe, the Middle East, Africa and Asia. 
Global growth continues to be fuelled by the use of debit and credit cards, which represent more than 60% of all 
e-payment transactions.
The growth of e-Commerce and m-Payment continues, as well as the convergence between the two modes, with 
e-Commerce transactions increasingly relying on the use of tablets and smartphones. M-Payment is expected to see 
annual growth of 60% until 2015, whereas annual growth in e-Commerce should slow down to 15%.

Growth of e-payment transactions 
in the world

While 2012 experienced slightly lower performance 
than 2011, the economic recovery in certain mature and 
developing markets helped to accelerate the growth of 
e-payment transactions in 2013, reaching 365.6 billion 
transactions.

In 2013, developing markets saw 20.2% growth, whereas 
mature grew by 5.6%. Growth in developing markets is 
driven mainly by CEMEA (25.9%) and emerging Asia 
(23.9%), where the improvement of infrastructure in China 
and India, coupled with regulatory initiatives to promote 
the use of electronic payment, should help to maintain 
significant growth in these regions.

In mature markets, payment transactions in the United 
States and the United Kingdom grew by 5.0% and 6.2% 
respectively in 2013. The growth in the United States is 
essentially due to the proliferation of innovative payment 
solutions and the development of mobile payments. 
In addition, the improvement of acceptance of payments 
by cards by small merchants is boosted by the increased 
adoption of m-payment acceptance solutions such as Square. 
In the United Kingdom, electronic payment transactions 
have increased as a result of an increase in online purchases, 
a stronger economy, and a rise in alternative payment 
instruments.

The card, a driver of growth of electronic 
payment transactions

The use of debit cards and credit cards has increased 
throughout the world: debit card transactions increased 
by 13.4% during 2012 to 140.8 billion, and credit card 
transactions increased by 9.9%, reaching 62.7 billion 
transactions. Overall, growth was slower compared with 
2011, but cards remain the main driver of growth of 
non-monetary transactions.

Number of transactions in the world (billions) 
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North America and Europe together account for 61% of 
total transactions by cards on a global scale. Following the 
credit crisis of 2008 in North America and in most European 
countries, the proportion of transactions by debit card 
increased in part because banks reduced their risk on the 
credit card sector in order to avoid an increase in bad debts. 
In addition, the increase in unemployment has led consumers 
to control their spending, resulting in an increased use of 
debit cards rather than credit cards. In 2012, the growth 
in volumes by debit card slowed down in all markets, with 
the exception of emerging Asia and CEMEA. At the same 
time, volumes by credit card increased significantly in Latin 
America, reaching 5.2 billion transactions compared with 
4.4 billion the previous year. The consolidation of these 
regional impacts has led to a decline in the rate of growth of 
volumes of credit cards to 9.9% versus 12.2% and the volume 
of debit cards to 13.4% versus 15.3% in 2011.

Compared with other non-monetary instruments, the direct 
debit is the only instrument to grow at a faster pace than 
in 2011. The rate of growth of this instrument increased to 
4.1% in 2012, versus 3.8% in 2011, reaching 44.7 billion 
transactions. Europe is the largest market in terms of 
transactions, reaching 22.5 billion debits in 2012. In the most 
mature European countries, the debit remained the most 

popular method for the regular payment of bills. The growth 
of direct debits in mature markets can be attributed to the 
improved economic situation, where consumers are willing to 
pay their monthly bills directly from their accounts.

The use of cheques as a means of payment continues to 
decline overall, with a 9.6% contraction in 2012 with 
28.1 billion transactions. This decline continues despite 
innovations such as digitalisation and remote deposit of 
cheques. In Europe, the use of cheques has been steadily 
declining despite a small base, from 7.8% in 2008 to 4.8% 
in 2012 as a proportion of all non-monetary transactions. 
However, cheques remain popular in the United States, 
with 18.3 billion transactions in 2012, or 65.1% of global 
transactions. Similarly, the use of cheques remains very 
popular in certain developing markets like India, where more 
than 45% of non-cash payments are made by cheque.

Figure 1.2 Comparison of Non-Cash Transactions (Billion) and Change in Payments’ Mix (%), by Region,  
2008, 2011–2012
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MIX 
OF NON-CASH 
PAYMENTS

In 2012, transactions by 
cards constituted 61% of 
total non-cash transactions 
carried out globally, up 
from 58.4% in 2011. Cards 
increased their share in 
the mix of payments in all 
regions to the detriment of 
other payment non-cash 
instruments.
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Global number of M-payment transactions, 2011-2015F (in billions)

Source: WORLD PAYMENTS REPORT 2014

Figure 1.5 Number of Global M-Payments Transactions (Billion), 2011–2015F
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Development of emerging markets

Although global trends in transactions do not show 
signifi cant changes from year to year, certain developing 
markets are putting their own networks in place and 
improving their infrastructure in order to stimulate electronic 
payments.

In 2012, emerging markets accounted for 27% of the 
global payment transactions market, but the situation could 
change quickly. In view of the growth rates of recent years, 
developing markets should weigh heavier than mature 
markets starting in 2021.

China is the most telling example of the growing power 
of emerging countries. In 2011 and 2012, the number of 
debit cards in China increased by more than 20%, while the 
number of POS increased by more than 40%. In addition, 
China UnionPay, which operates a quasi-monopoly in 
China, has become the largest brand of cards in the world 
with 3.53 billion cards in circulation. Th e total number of 
cards in circulation in China already exceeds the cards in 
circulation in all mature markets combined.

Although the number of transactions remains low in 
China, the market presents very high growth rates year 
after year. Th is is due, of course, to the population size, but 
also the eff orts deployed by the government to encourage 
the establishment of domestic payment systems, such 
as China UnionPay and Alipay. In 2013, one out of fi ve 
individuals in the world using m-Banking lives in China. 
E-Commerce transactions totalled USD 213 billion 

(average annual growth of 70% since 2009) and should reach 
USD 543 billion in 2015. If China succeeds in match Brazil’s 
level in terms of penetration of electronic payment, it should 
exceed the United States and the eurozone over the next fi ve 
years.

Development and convergence of e-Commerce 
and m-Payment

Th e growth of e-Commerce and m-Payment continues, 
as well as the convergence between the two modes, with 
e-Commerce transactions increasingly relying on the use 
of tablets and smartphones. M-Payment is expected to see 
annual growth of 60.8% until 2015, whereas annual growth 
in e-Commerce should slow down to 15.9%.

Th e slight slowdown in the growth of e-Commerce (from 
19.2% in 2012 to 15.4% in 2013, with a total of 29.3 billion 
transactions) is due to a shift towards m-Payment, thanks 
to an increased penetration of smartphones, technological 
advances and the development of innovative products and 
services. 

However, in the near future, e-Commerce transactions are 
expected to grow under the impact of improved online 
security that will strengthen consumer confi dence in 
e-Commerce and under the impact of migration of several 
brands to online commerce to increase their market shares 
and therefore their revenues.

Mobile payments continue to develop at a rapid pace and 
are expected to see average annual growth of 60.8% over 
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the 2011-2015 period to reach 47 billion transactions.  
The mobile payment sector is increasingly competitive,  
and banking and non-banking players are striving to  
capture consumer loyalty to dominate this strongly 
developing market. 

Smartphones and tablets have become common devices 
for doing business online: 79.4 million US consumers, 
representing 51% of US online shoppers, are expected to 
make purchases using a portable device. The increase in 
mobile payments has encouraged many banks to launch 
their own applications for smartphones and tablets as 
well as dedicated mobile sites in order to strengthen their 
competitive advantage. At the end of 2015, banks are 
expected to occupy 85% of the market with 40 billion 
transactions. Despite this, non-banking players should 
grow at a faster pace than banks by increasing their share of 
transactions from 1.1 billion in 2012 to 7.0 billion in 2015. 

For example, PayPal processed more than 27 billion dollars 
in mobile payments in 2013, or approximately 15% of total 
volumes.

The adoption of NFC technology continues to be 
disappointing on all markets. The penetration of NFC 
mobile phones and contactless readers at points of 
sale remains limited, even though some smartphone 
manufacturers have incorporated NFC technology into 
their latest models. The strong growth of mobile payment 
predicted by many industry analysts is based on the unproven 
potential of contactless payments as well as the underlying 
assumption that future innovations will lead to wide-scale 
adoption of contactless technologies in mature markets.
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KEY FIGURES

+29.2%
Consolidate  
net profit of  

32.1 million dirhams

56%
Share in recurring 

revenue of  
170 million dirhams

+10.7%
Revenue of  

309 million dirhams

P/E 8.16
As at 

31 December 2014

32.5 
MILLION 
DIRHAMS

More than 10% of 
revenues invested in 

R&D annually

KEY FIGURES IN DIRHAMS 2013 2014 CHANGE

Operating income  278,894,906    308,759,442   10.7%
Operating expenses  251,979,387    277,410,385   10.1%
OPERATING PROFIT (LOSS)  26,915,519    31,349,057   16.5%

OPERATING MARGIN 9.7% 10.2%

FINANCIAL PROFIT (LOSS) - 4,069,613    3,320,360   NS

NON-CURRENT PROFIT (LOSS) - 714,784    679,466   NS
Amortisation of goodwill  3,690,912    3,690,912   0.0%

PRE-TAX PROFIT (LOSS)  18,440,210    31,657,971   71.7%
Corporate tax  2,516,419   - 3,439,257   NS
Share in profit (loss) of equity-method companies  3,887,542    3,878,874   -0.2%

NET PROFIT(LOSS)  24,844,171    32,097,588   29.2%
NET MARGIN 8.9% 10.4%
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Electronic Payments

Business at HPS is underpinned by electronic payments, 
which accounted for 80% of the Group’s total activity.

We develop and sell software and services designed primarily 
to support the electronic payment sector. Our software and 
services are sold and managed by our regional divisions 
which operate in three distinct areas: Europe/Americas, 
Africa and Middle East/Asia. Each regional division has 
its own sales team, its own network of partners and its own 
deployment teams. A 24/7 first-tier support service is now 
available in our Middle/East Asia division. Tier 2 support is 
based in Casablanca and serves all our clients.

With over 110 sites working in 85 countries, our products 
and services are installed mainly in banks (80%). Our 
other sites comprise national and regional Switches (7%), 
processors (8%) and telecoms operators (5%).

The performance achieved in 2014 was thanks to 
positive momentum in the e-payment sector across 
all our geographical zones and through the continued 
implementation of our strategic aims.

Consolidation on our traditional markets.

Our strong position on the markets of Africa and the Middle 
East allows us to consolidate our market shares and find 
important growth drivers, especially in anglophone Africa.

2014 was particularly marked by the signing of new contracts 
on the African market, one of the largest of which was 
signed in South Africa with First National Bank (FNB). 
FNB is the oldest bank in South Africa and one of the 
continent’s largest. The PowerCARD solution will be 
deployed across FNB’s entire African network in seven 
countries and will thus permit the integral management of 
the Merchant Acquisition activity in Africa.

HPS also continues to strengthen its position in the Middle 
East by signing a contract with National Bank of Kuwait 
(NBK), Kuwait’s leading bank.

Lastly, HPS continues to strengthen its recurring revenues, 
derived from up-selling and maintenance, with 13.7% 
growth in 2014.

Development of our positioning on major international 
projects and priority markets.

In 2014, we continued to strengthen our network of partners 
to develop our market shares on identified priority markets. 
In particular, HPS entered into a partnership agreement with 
Tech Mahindra, a multinational supplier of IT solutions 
present in more than 51 countries, which will allow us to 
grow more quickly in Asia.

Furthermore, as part of the global partnership with HP, we 
signed a contract in 2014 to implement a payment clearing 
platform in 27 countries on behalf of a global oil group. This 
project is of particular importance: starting in 2015, it will be 
the first platform in actual production with HP and should 
strengthen the confidence of HP customers in our solutions 
and further fortify the existing partnership.

Launch of new business models to strengthen HPS’s 
long-term growth.

In continuation of the 2013 achievements, the strategy 
of diversification of our business model continues to be 
implemented with the signing of a new contract based on a 
recurring annual licence model. The HP contract for the oil 
group is based on a per-transaction revenue model and will 
generate minimum annual revenue of 7.5 million dirhams 
starting in 2015. This revenue is based on a maximum 
number of transactions per year, and any additional 
transaction will be the subject of additional revenues.

Furthermore, as part of the separation of switching and 
acquisition activities in Morocco, HPS has been chosen to 
take over the switching and clearing activity in Morocco.

This positioning will allow HPS to achieve several goals:

> Continuing to strengthen the transaction-based revenue 
model, with the switch billing for its services with each 
transaction.

> Implementing a technological and human platform as 
the first step to developing a processing offering at the 
regional level.
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Services Activities

Our services, provided through our ACPQualife subsidiary, 
are currently only available in France and account for 20% of 
the group’s overall business.

Operating in a more favourable economic context than in 
2013, ACPQualife’s services activity experienced a strong 
rebound with production up +43%, thus confirming the 
proactive commercial strategy applied by the group on this 
segment in 2013. 

In particular, 2014 saw the first commercial synergies with  
a project carried out on behalf of a Moroccan banking group, 
a client of HPS.

Profitability on the rise

Operating expenses increased by 10.1%, mainly due to the 
increase in payroll and subcontracting expenses to support 
the growth in business activity.

The Group continues to deploy its subcontracting strategy 
in order to maximise its flexibility in the context of a 
recovery that remains fragile, whilst seeking to improve 
our operational profitability. This strategy is supported by 
the constant improvement of our operating processes and 
the efficiency of our organisational structure in the form 
of independent regional divisions in order to improve 
operational performance even further.

As such, whilst continuing to strengthen our research and 
development efforts (10.5% of revenues and 33 million 
dirhams for 2014), the Group managed to improve its 
operational profitability by 50 basis points to 10.2%.

Finally, we continue tirelessly striving to reduce the Group’s 
indebtedness in order to lessen the cost of this debt. Average 
debt was cut by 7.7% from 2013 to 2014, going from 
60 million dirhams to 55 million dirhams. Combined with 
an 11% improvement in the US dollar over the year, this 
resulted in a significant improvement in the financial result.

Net earnings per share were 45.6 dirhams, up 29.2% 
compared with 2013, i.e., a PER of 8.16 as at  
31 December 2014.
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Despite the persistently difficult economic climate, the HPS Group continued to generate organic growth, with consolidated 
revenues of 309 million dirhams at the end of 2014, up 10.7% from fiscal year 2013.

Whilst continuing to invest heavily in R&D, with 10.5% of revenue invested in 2014, the group continues to strengthen its 
profitability, with a net margin of 10.4%, up 29% compared with 2013.

ANALYTICAL INFORMATION

2014 2013
CHANGE

TYPE AFRICA AMERICAS ASIA EUROPE
MIDDLE 

EAST
GROUP GROUP

E-PAYMENT ACTIVITY 73,791,858 39,021,639 14,397,797 23,820,110 79,187,229 230,218,633  220,724,440   4.3%

PowerCARD projects 18,401,329 13,711,427 3,375,198 4,830,764 11,119,183 51,437,901  61,583,550   -16.5%

Up-selling 26,653,404 15,614,286 7,227,908 9,913,929 31,630,751 91,040,277  80,949,907   12.5%

Maintenance 25,061,804 6,268,086 3,471,417 6,687,775 31,679,770 73,166,853  67,875,307   7.8%

Recurring revenues 1,446,000 2,524,312  -     584,331 2,087,862 6,642,505  1,446,000   359.4%

Resale 718,361  -      -      -     1,789,349 2,507,710  3,107,077   -19.3%

Rebilling of costs 1,510,960 905,527 323,275 1,803,311 880,310 5,423,386  5,762,598   -5.9%

SERVICES ACTIVITY 1,254,960  -      -     75,738,894 76,993,854  53,779,931   43.2%

OTHER REVENUES - - - - -  1,546,955    4,390,535   -64.8%

GROUP REVENUES 75,046,818 39,021,639 14,397,797 99,559,004 79,187,229 308,759,442  278,894,906   10.7%

Human Resources  148,797,006    133,977,453   11.1%

Subcontracting  51,729,150    37,669,949   37.3%

External expenses  44,436,823    52,800,764   -15.8%

Other expenses  749,556    453,455   65.3%

Taxes and duties  9,263,813    4,979,283   86.0%

Operating allocations  22,434,037    22,098,483   1.5%

GROUP EXPENSES  277,410,385    251,979,387   10.1%

OPERATING PROFIT (LOSS) 31,349,057  26,915,519   16.5%

FINANCIAL PROFIT (LOSS) 3,320,360 - 4,069,613   NS

NON-CURRENT PROFIT (LOSS)  679,466   - 714,784   NS

Amortisation of goodwill - 3,690,912   - 3,690,912   0.0%

PRE-TAX PROFIT (LOSS) 31,657,971  18,440,210   71.1%

Taxes and duties - 3,439,257    2,516,419   NS

Share of equity-method 
companies

 3,878,874    3,887,542   -0.2%

Net profit (loss) (group share) 32,097,588  24,844,171   29.2%

BUSINESS ANALYSIS
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PowerCARD projects

Our PowerCARD project revenues comprise the fees paid by 
clients for the user rights to a PowerCARD licence, as well 
as for the services for setting up the platforms. These services 
include customisation, installation and any assistance needed 
to ensure the success of the project.

PowerCARD project revenues are recorded throughout the 
length of the project period, which can last several months to 
several years.

There was sustained activity throughout 2014, in terms of 
sales performance, operational performance and project roll-
out. Sales rose 16% compared with 2013.

Some of the biggest achievements events for 2014 were:

Banque Atlantique group: The Banque Atlantique 
group or Atlantic Business International (ABI) chose 
the PowerCARD solution to manage the activities of its 
subsidiaries in seven countries in western and central Africa 
(Côte d’Ivoire, Mali, Benin, Niger, Togo, Burkina Faso and 
Senegal). This new contract involves the implementation 
of several PowerCARD modules to make the Group’s 
entire system more uniform by replacing the old e-payment 
solution.

Attijariwafa Bank group: Attijariwafa Bank chose HPS 
to support it in the creation of a new processing centre in 
Morocco, which will serve a large number of its subsidiaries 
in Africa. The processing centre will be used by 11 of the 
16 African subsidiaries of Attijariwafa Bank, covering 
a total of 10 African countries. The implementation of 
the PowerCARD solution will consolidate the existing 
infrastructure of Attijariwafa Bank by replacing the multiple 
solutions that the bank used.

First National Bank in South Africa: This is one of South 
Africa’s biggest banks and our first reference in this country. 
The project involves the implementation of an acquisition 
platform for management of the merchant back office 
activity. FNB will use PowerCARD in order to modernise its 
merchant acquisition activity. This new platform will allow 
FNB to offer custom solutions and modernise its entire 
merchant acquisition activity. The PowerCARD solution 
will be deployed across FNB’s African network, consisting 
of seven countries, thus handling all merchant acquisition 
activities in Africa.

The implementation of a clearing platform for a 
global oil group: This contract comes as part of a global 
partnership signed at the beginning of 2013 by HP and 
HPS. This contract will allow the oil group to process all card 
payment transactions in 27 countries on a single, modern, 
extremely flexible platform. This new contract, based on the 
per-transaction revenue business model, will allow HPS to 
generate annual revenues for use of the PowerCARD licence. 
This contract will generate guaranteed minimum annual 
revenue of 7.5 million dirhams. The first phase of the project 
will be launched in late 2015.

Bank Melli Iran in the United Arab Emirates: Bank Melli 
Iran in the United Arab Emirates was founded in 1969 and 
has played an active role since its creation in the commercial 
and financial activities of the Emirates. Located in Dubai, 
the subsidiary of Iran’s number 1 bank offers various 
innovative banking and e-payment services (m-banking, 
e-banking, etc.). The PowerCARD platform will permit the 
management of the bank’s cards and ATMs.

> National Bank of Kuwait: NBK is the largest financial 
institution in Kuwait with 67 national branches and more 
than 163 branches throughout the world. NBK chose 
HPS to support it in the implementation of the platform 
for the management of its debit cards and prepaid cards 
as well as the management of its merchant acquisition 
activity.

> Sharjah Islamic Bank in the United Arab Emirates: 
Sharjah Islamic Bank, formerly known as the National 
Bank of Sharjah, is a publicly traded Islamic bank 
headquartered in the emirate of Sharjah in the United 
Arab Emirates. The bank was founded in 1976 and 
came into full compliance with Islamic banking law 
in 2004. Sharjah Islamic Bank chose HPS to put in 
place the PowerCARD-Issuer, PowerCARD-ATM 
and PowerCARD-eSecure modules for the overall 
management of its cards, its automated teller machines 
and the securing of payments on the Internet.

Up-selling revenues

Up-selling revenues come from sales of additional modules, 
licences and services to existing clients.

These revenues are generated thanks to the constantly 
expressed needs of our clients in order to comply with 
regulatory, technological and even business-related 
development.
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As a testament to the dynamic nature of our clients, our 
up-selling revenues increased by 12.5% on 2013. These 
sales were buoyed by regulatory reform (EMV, PCI), new 
modules (PowerCARD-eSecure, PowerCARD-eCommerce, 
PowerCARD-WebPublisher) and an increase in the volumes 
handled by our clients.

In addition, our regular PowerCARD Users Meeting 
conference provides a proactive way of managing our clients 
and allows us to address their needs more effectively; in 
return, our clients get access to a forum where they can 
discuss issues and their experiences of the PowerCARD 
solutions.

Maintenance revenues

Maintenance services include automatic updates to comply 
with regulatory changes imposed by Visa and MasterCard 
and a 24/7 operational support centre to help clients in need. 
Maintenance revenues are contractual.

Our maintenance activities increased by 7.8 % in 2014 to 
73.2 million dirhams, thanks to new clients entering under 
a maintenance agreement. The main new clients to sign a 
maintenance agreement in 2014 were Philippine Bank of 
Communications, Eastern Bank Limited, Outremer Telecom 
and Bank Al Muamelat Assahiha.

At the end of 2014, 15% of existing clients were still in 
the project roll-out phase and had not yet reached the 
maintenance phase. These clients represent a potential 
additional maintenance revenue of MAD 15 million, 
a growth of nearly 20% by 2016 (excluding additional 
clients).

Recurring license revenues

Alongside the historical business model, since 2013, the 
HPS Group has offered a new business model where 
licensing revenues are based on the fees charged for each 
transaction processed on our PowerCARD platforms at 
client sites. In particular, this business model allows HPS 
to draw long-term benefit from the marked increase in 
e-transactions across the globe.

In 2014, HPS billed for the first transactions for clients 
who opted for this business model, for a total amount of 
5.2 million dirhams. The minimum revenue over the next 
nine years is 270 million dirhams for existing clients.

Service activity revenue

Revenue from the service activity comes from our subsidiary 
ACPQualife and is detailed in the chapter on subsidiaries 
and holdings.

Human resources  

PAYROLL

AMOUNTS (MAD) 2014 2013 CHANGE

Salaries  108,571,814    99,916,896   8.7%
Bonuses  8,496,231    5,020,024   69.2%
Social security  
contributions

 29,561,179    27,440,699   7.7%

Other personnel
 expenses

 2,167,781    1,599,834   35.5%

Total  148,797,005    133,977,453   11.1%

Because the Group’s staff size has remained stable 
overall (+1.4%), total payment grew mainly under 
the effect of wage increases and changes in variable 
remuneration.

The growth in ACPQualife’s service activity 
was supported by internal resources (+24%) and 
subcontracting. Support staff (+22%) were reinforced 
to cope with the entry of new maintenance clients.

During 2014, HPS continued increasing its overall 
production capacity, both by stabilising internal 
resources (-2.5% at the HPS Solution level) and by 
improving external expertise. The goal of this policy 
is to provide maximum flexibility and responsiveness.

This capacity increase mainly affected our R&D 
teams, who recorded 19,000 man-days in 2014, and 
the Project teams who steer our various ongoing 
strategic projects.



ANNUAL REPORT 2014

60

CHANGE IN EMPLOYEE HEADCOUNT IN 2014
Entities 01/01/2104 Entries Exits 31/12/2104 Change

ACPQUALIFE  42      28      18      52     23.8%
ACPQualife (Services activity)  42      28      18      52     23.8%

HPS GROUP  48      6      7      47     -2.1%
Internal Audit Department  2      -        -        2     -
Quality Department  4      1      1      4     -
Communication Department  4      2      3      3     -25.0%
Finance Department  9      1      -        10     11.1%
General Management  2      -        -        2     -
HR Department  7      -        1      6     -14.3%
IS Department  20      2      2      20     -

HPS SOLUTIONS  198      19      24      193     -2.5%
Asia-Middle East Branch  37      1      5      33     -10.8%
Europe-Americas Branch  39      1      3      37     -5.1%
Morocco-Africa Branch  38      1      6      33     -13.2%
Project Office & Methods  
Department

 3      1      1      3     -

Support Department  18      4      -        22     22.2%
Pre-Sales Department  2      -        -        2     -
General Management  2      -        -        2     -
Marketing Department  2      -        -        2     -
HPS Academy  4      1      1      4     -
Products Division  53      10      8      55     3.8%

HPS GROUP CHAIRMANSHIP  4      -        -        4     -
Chairmanship  4      -        -        4     -

Grand total  292      53      49      296     1.4%

Subcontracting
Operating expenses grew mainly under the effect of the 
increase in subcontracting expenses for both ACPQualife 
and HPS Solutions.

E-payment activity

E-payment subcontracting increased by 73% in 2014, from 
10.1 million dirhams in 2013 to 17.6 million dirhams.
Subcontracting was devoted mainly to product 
development and especially in the upgrading of product 
documentation and testing involving PowerCARD version 
3 and development. 
The group also strengthened its project teams through 
subcontracting for cope with one-off and/or specific needs.

ACPQualife’s services activity
Subcontracting costs increased by 50% to 31.7 million 
dirhams in 2014 versus 21.3 million dirhams in 2013 to 
cope with the growth in activity (+43%) whilst taking 
account of an economic situation that continues to be 
fragile.

External expenses
External expenses fell mainly under the effect of the decrease 
in professional fees and other external expenses. We relied on 
professional assistance in 2012 for legal advice to help close a 
number of partnership and/or client deals. 
In 2014, significant efforts were made to insource legal 
expertise as much as possible. In addition, 2013 was marked 
by the organisation of the User Meeting, an event bringing 
together all PowerCARD users every other year, which 
explains the reduction in other outside expenses in 2014.
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AMOUNT IN DIRHAMS 2014 2013 CHANGE

Rental expenses  7,808,698    7,154,097   9.2%

Fees  5,600,413    7,030,586   -20.3%

Selling costs  14,176,794    15,715,244   -9.8%

Other external expenses  16,850,919    22,900,837   -26.4%

Total external expenses  44,436,824    52,800,764   -15.8%

Taxes and duties

Taxes and duties increased by 86% in 2014 to 9.2 million 
dirhams.
This increase is primarily due to the change in withholding 
taxes applied by Puerto Rico on revenues generated by HPS 
on the Evertec project.

HPS was also subject to withholding taxes in Tunisia on 
payments collected from our partner BFI.
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SUBSIDIARY AND EQUITY  
INTEREST ACTIVITIES

The HPS development strategy is based in part on the creation of new subsidiaries and joint ventures and on strategic 
acquisitions.

Founded 20 years ago, HPS created HPS Europe in 2008 to develop the selling activity in Europe and the Americas.

HPS’s European presence was strengthened following the Group’s acquisition of ACPQualife in 2010, whose teams provide 
some of the integration services and support for projects in the region.

Lastly, HPS developed a Processing offer by creating dedicated regional joint ventures working in partnership with local 
benchmark partners. In 2004, GPS was created to serve the Middle East region, while ICPS was created in 2007  
to service the Indian Ocean region.

 
ACPQUALIFE

AMOUNTS IN MAD 2014 2013 CHANGE

Operating income  98,283,280    78,647,121   25.0%
Operating expenses - 96,606,022   - 78,419,198   23.2%
OPERATING PROFIT (LOSS)  1,677,259    227,923   635.9%

Financial profit (loss)  756    19,664   -96.2%
Non-current profit (loss) - 130,213   - 783,222   -83.4%
PRE-TAX PROFIT (LOSS)  1,547,802   - 535,636   -389.0%

Income tax  2,853,073    3,259,447   -12.5%

Net profit (loss)  4,400,874    2,723,811   61.6%

Business Analysis 2014

ACPQUALIFE operates in two main business areas:

> IT consultancy for French clients in the Test, 
Development and Production fields,

> e-Payment activities on behalf of the HPS Group 
and its international clients, along with research 
and development, integration and marketing and 
management consultancy.

Management and control are ensured by the general 
management of the two activities. Administrative functions 
are supervised by the HPS group and are pooled between the 
two business lines.

In 2014, the IT services activity achieved very strong growth 
of nearly 40% despite a sluggish economic situation in 
France. This growth resulted from the investment initialised 
in the sales force in 2013, which allowed ACPQualife to 
broaden its client portfolio.

The main achievements of 2014 were as follows:

Amadeus: Amadeus is the global leader in solutions for 
processing reservations for the travel industry. Travel service 
providers and agencies thus rely on the Amadeus transaction 
processing system.
In January 2014, ACPQualife started a mission of consulting 
and optimisation of their organization on testing activities. 
During the second half 2014, ACPQualife started new 
testing expertise services to support engineering teams and is 
today identified at Amadeus as holding high-level expertise 
in testing methodology and HP ALM tools.

Agora: The Agora EIG is the IT department of Mutualité 
Sociale Agricole (mutual insurance body that handles overall 
management of social protection of agricultural employees 
and non-employees as well as their beneficiaries and 
pensioners). In April 2014, ACPQualife (within the Federtec 
EIG) won a single-bidder national public procurement 
contract for qualification services. The amount of the contract 
is 2.4 million euros over three years on behalf of the EIG.
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Cloudwatt: Cloudwatt is a new French player specialising in 
Cloud Computing, created by Orange, Thales and Caisse des 
Dépôts. 

The company aims to offer a competitive Cloud Computing 
(IaaS) infrastructure to French and European companies as 
well as public players.

Cloudwatt offers solutions by relying on an open-source 
architecture in OpenStack, attractive rates, a location 
in France and transparent, understandable contractual 
conditions. 

ACPQualife has supported Cloudwatt for more than a 
year in various technical works mainly focused on the 
management of technical platforms, continuous integration, 
configuration management, performance testing and 
development and deployment.

BCP Maroc: This is the first significant project carried out by 
ACPQualife in Morocco, originating from the synergy with 
the Group and the HPS Solutions Business Unit.

The project focuses on the creation of testing repositories 
(manual and automated) covering BCP’s front office 
functions.

The objective of the project is to industrialise the non-
regression tests of the front office part, during developments 
of new services offered to bank clients.

Docapost: Docapost is a subsidiary of the La Poste group. 
Its activity is the outsourcing of client processes, especially 
the dematerialisation of data and flows (electronic filing, 
electronic voting, shared medical records, etc.).

In 2014, the strengthening of commercial activities doubled 
the turnover achieved with Docapost in the first half of the 
year compared with the first half of 2013. ACPQualife’s 
services are performed on the three main sites: Paris, Sophia-
Antipolis and Aix-en-Provence.

In 2014, the e-payment side of the business met budget 
forecasts, with an integration project activity strengthened 
by the recruitment of a Programme director for EVERTEC 
and a Research & Development activity around the 
PowerCARD-Webpublisher, PowerCARD-eSecure and 
PowerCARD-eCommerce products.

Post-year end events

There have not been any significant events since 
31 December 2014, the end of the financial year. 

Research and development activities 

Capitalised production totalled €103,279 for fiscal year 2014.

Total development costs included in the fixed asset 
account on the asset side of the balance sheet amounted to 
€1,545,236.

The allocation to amortisation and depreciation for the fiscal 
year was €276,760.

Examination of the accounts and results 

The annual accounts were established in accordance with the 
presentation rules and measurement methods provided for by 
the regulations in force. 

During the fiscal year ended 31 December 2014, turnover 
amounted to €8,688.10 versus €6,873,492 during the 
previous year (+26.41%).

Operating income totalled €8,836,279, compared with 
€7,071,311 for the previous year (+24.96%).

Other external costs and purchases amounted to €3,819,118, 
compared with €2,873,438 for the previous year (+32.91%).

We incurred taxes and duties of €198,671, compared with 
€138,587 for the previous year (+43.35%).

Our payroll totalled €3,030,065, compared with €2,582,266 
during the previous year (+17.34%).

Employer contributions amounted to €1,299,427, compared 
with €1,132,228 for the previous year.

An accrued receivable of €90,997 was deducted from 
personnel expenses in relation to the CICE (competitiveness 
and employment tax credit). The company has not requested 
any pre-financing under this mechanism. The amount of the 
CICE for 2013 was €58,812.

The average workforce at the end of the year was 
59 employees compared with 54 at the close of the previous 
year.

Allocations for amortisation, depreciation and provisions 
amounted to €324,762, compared with €322,258 for the 
previous year.

Other costs totalled €13,441 compared with €2,040 for the 
previous year.

Operating expenses came to €8,685,483 versus €7,050,818 
for the previous year (+23.18%).
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HPS EUROPE

AMOUNTS IN MAD 2014 2013 CHANGE

Operating income  12,705,527    9,155,097   38.8%
Operating expenses - 11,716,452   - 9,004,571   30.1%
OPERATING PROFIT (LOSS)  989,075    150,525   557.1%

Financial profit (loss)  -      -     
Non-current profit (loss) - 2,658    98,196   -102.7%

PRE-TAX PROFIT (LOSS)  986,417    248,721   296.6%

Income tax - 25,638    -     

Net profit (loss)  960,779    248,721   286.3%

HPS Europe is a French public limited company, created by 
HPS in December 2008 with a share capital of €300,000. 
Relations between HPS and its subsidiary HPS Europe 
are governed by a distribution contract under which 
HPS Europe is the distributor of HPS solutions and 
services on all European and American markets. The role of 
HPS Europe is therefore to develop this market, promote 
and sell HPS solutions and services. HPS Europe revenues 
comprise commission on its sales and on the resulting 
maintenance income.

2014 was marked mainly by the active role played by 
HPS Europe in managing the accounts of Cedicam in 
France and Evertec in South America.

In addition, HPS Europe contributed to the successful 
sale of a new contract for a global oil group as part of the 
partnership with HP.

This results in 39% revenue growth and a sharp increase in 
net profit to €960 K. 

Operating profit for the period was €150,796, compared with 
€20,493 in the previous year.
Given the financial income of €68 compared with €1,768 last 
year, current pre-tax profit for the year is €150,864 compared 
with €22,261 last year.
After taking into account the extraordinary loss of -€11,707 
versus -€70.421 for the previous fiscal year and a negative 
corporate tax expense of -€256,509 versus -€293,063 for the 
previous year, the fiscal year ended with a profit of €395,665 
versus a profit of €244,904 for the previous fiscal year.
The negative tax expense of €256,509 consists of the research 
tax credit of €256,757 minus the corporate tax for the fiscal 
year amounting to €248.
As at 31 December 2014, the company’s balance sheet 
totalled €6,311,026 versus €6,072,025 last year.

Subsidiaries and holdings 

None. 

Foreseeable development and future prospects 

For 2015 we predict that ACPQualife will continue to grow 
in both its business areas, IT services and e-payments.
We also foresee strong growth in the IT services activity 
(15% growth) for fiscal year 2015 with a constant sales team 
constant and intend to continue our investments in the sales 
force for Paris in order to intensify our growth starting in 
2015.
Regarding the e-payment activity, we do not anticipate any 
major changes during the year. 



BUSINESS REPORT 

65

INTERNATIONAL CARD PROCESSING SERVICES

AMOUNTS IN THOUSANDS OF MUR* 2014 2013 CHANGE

Operating income  90,147    77,759   15.9%
Operating expenses - 78,772   - 62,427   26.2%
OPERATING PROFIT (LOSS)  11,375    15,332   -25.8%

Financial profit (loss)  -      -     
Non-current profit (loss)  -      -     

PRE-TAX PROFIT (LOSS)  11,375    15,332   -25.8%

Income tax - 1,901   - 1,161   

Net profit (loss)  9,474    14,171   -33.1%

* MUR 100 = 27.39 as at 31 December 2014

With a view to expanding its ASP offering, in 2008 HPS 
created the company ICPS, in partnership with Mauritius 
Commercial Bank (MCB), in which it owns a 20% stake. 
ICPS aims to become a major name in the processing 
services industry for the Indian Ocean region. It provides 
outsourcing solutions for a wide range of services covering 
the whole e-payment chain. ICPS has also established a card 
personalisation bureau.
ICPS began operating in 2009. Today the platform works in 
over a dozen African countries, processing transactions for 
more than forty clients.

Business remained strong throughout 2014, with growth 
of nearly 16%. This growth is explained especially by the 
assumption of new clients on the processing platform, 
particularly with the signing of Banque des Mascareignes 
(Mauritius), GMT Caboverde (Cape Verde), HFC (Ghana) 
and Investrust Bank (Zambia) for the processing activity.
However, despite the activity’s momentum, ICPS had to 
strengthen its productive resources to cope with one-off 
needs. This resulted in a decrease in its operating margin to 
12.6% versus 19.7% in 2013.

GLOBAL PAYMENT SERVICES

AMOUNTS IN THOUSANDS OF BHD* 2014 2013 CHANGE

Operating income  2,303    2,032   13.3%
Operating expenses - 1,750   - 1,552   12.8%
OPERATING PROFIT (LOSS)  553    480   15.2%

Financial profit (loss)  -      -     
Non-current profit (loss)  -      -     

PRE-TAX PROFIT (LOSS)  553    480   15.2%

Income tax  -      -     

Net profit (loss)  553    480   15.2%

* BHD 1 = MAD 23.7443 as at 31 December 2014

HPS holds 25% of the capital of Global Payment Services 
(GPS). GPS is a limited liability company based in Bahrain. 
Created in 2005, GPS began commercial operations in 
October 2006. It provides e-payment solutions as an 
Application Service Provider (ASP) and card personalisation 
services for the Middle East region. At the end of 2014, 
the accounts audited by Ernst & Young showed a profit of 
553,000 BHD, up 15%.

Revenues for 2014 were 2,303,000 BHD, an increase of 
13.3% compared with 2013.

This growth was due largely to a rise in processing revenues 
following on from an increase in the volume of cards 
processed.
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OUTLOOK
Just like the global environment, the payment industry is evolving. Running on from certain major developments observed 
in 2014, the payment means market is undergoing serious reorganisation. Contactless, mobility, new payment means and 
even virtual currencies are all essentials that coexist today and could help reshape the landscape and give rise to new 
players and/or markets.

Virtual currency

Although marginal in the overall volumes of payment 
ecosystems, Bitcoin, the best known virtual currency, has 
aroused the interest of developers, banks and, of course, 
regulatory authorities.

Many tools have been designed with the aim of making this 
virtual currency more accessible: cards, dedicated ATMs, 
connected objects, etc.

Between widespread implementation and new markets, 
the initiatives are numerous and international. Big names 
such as PayPal, Braintree, Square and HiPay have begun to 
allow their merchant clients to accept payments in Bitcoins. 
Players in online sales are also looking to the opportunities 
that accompany virtual currencies, and the number of 
platforms directly accepting Bitcoins continues to grow, 
aided by processors whose business also involves managing 
conversions for them and media incorporating the latest 
technologies.

While the positions of regulators differ from one country to 
another, discussions around virtual currency should continue 
in 2015, especially since Bitcoin is attracting growing interest 
that reaches even the general public.

Contactless payment

Even though it was expected, Apple’s positioning on the 
NFC mobile contactless payment market has upset the large 
arena of players, affecting their economic models and even 
long-standing initiatives prepared by operators, builders, 
banks and processors.

In 2015, we should continue to see the contactless 
infrastructure grow, whether in terms of smartphones, but 
also payment cards, electronic payment terminals accepting 
contactless payments, transport services using contactless 
cards and mobile payments, daily services or tourist 
itineraries.

Mobile contactless payment should grow more quickly 
everywhere in the world, behind the momentum created 
by Apple, which, through its announcement, re-entered the 
race in the US, Google Wallet and HCE, not to mention 
contactless deployments by Visa and Mastercard.

Payment flows

In 2015, the architecture of e-payment platforms should 
evolve towards centralised management of all payment 
transactional flows as well as their routing.

By increasing their distribution and sale channels, merchants 
and distributors wish to benefit from global visibility of 
their transactions, and players are repositioning themselves 
in order to provide a management platform common to all 
channels.

There are many advantages:

> Simplification of infrastructures,

> Better view of breakdowns of sales by channel/point of 
sale,

> Interoperability of sale systems,

> Reduction of order processing times,

> Enhanced security,

> Optimisation of e-payment costs.

The payment industry, just like the global economic 
environment, is evolving, bringing its share of challenges and 
risks with it. However, the fact remains that the new needs 
created by these changes are above all new opportunities for 
the market’s operators.

Backed by its 20 years of experience serving the global 
development of electronic payments, HPS has transformed 
itself throughout its existence to become one of the 
benchmark players.

With this in mind, we are now better equipped than ever to 
continue to invest heavily in R&D and support our clients in 
this ever-changing industry.
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POST-YEAR END EVENTS
On 13 February 2015, HPS and Centre Monétique 
Interbancaire (CMI) signed a preliminary memorandum of 
agreement specifying the terms and conditions of CMI’s sale 
of its switching and clearing activities in Morocco.

HPS’s offer in response to the invitation to tended launched 
in July 2014 was approved by CMI’s Board of Directors on 
23 January 2015.

HPS and CMI began the phase of finalising the legal 
documentation to close the transaction, which is still subject 
to HPS’s receipt of authorisation to operate by Bank  
Al-Maghrib, as provided for by the regulations in force.

At the end of this phase, HPS will present a new business 
plan that will incorporate this new activity.
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BALANCE SHEET - ASSETS
ITEMS GROSS

AMORTISATION/ 
DEPRECIATION,  
PROVISIONS

NET AT  
31/12/2014

NET AT  
31/12/2013

NIL VALUE ASSETS  4,320,772  4,320,771 -  2,152,846 
Preliminary and formation expenses  370,233  370,233  -  74,047 
Charges to be spread over several periods  3,950,538  3,950,538 -  2,078,799 
INTANGIBLE FIXED ASSETS  18,875,627  17,903,382  972,245  1,188,154 
Research and development costs  13,560,538  13,560,538  -  - 
Patents, licences and other rights and assets  -  -  -  - 
Business intangibles  -  -  -  - 
Other intangible fixed assets  5,315,088  4,342,844  972,245  1,188,154 
Intangible assets in progress  -  -  -  - 
TANGIBLE FIXED ASSETS  19,047,286  13,753,081  5,294,204  6,031,680 
Freehold land  -  -  -  - 
Buildings, fixtures and fittings  -  -  -  - 
Industrial fixtures, fittings, plant machinery and equipment  7,083,481  6,473,474  610,007  759,879 
Transport equipment  1,435,808  713,048  722,760  427,823 
Furniture, office equipment and other fittings  10,527,997  6,566,559  3,961,438  4,843,978 
Other tangible assets  -  -  -  - 
Tangible assets in progress  -  -  -  - 
FINANCIAL FIXED ASSETS  80,324,907  1,200,000  79,124,907  79,124,907 
Loans  -  -  -  - 
Other financial receivables  634,528  -  634,528  634,528 
Ownership Interests  79,690,379  1,200,000  78,490,379  78,490,379 
Other long-term securities  -  -  -  - 
UNREALISED FOREIGN EXCHANGE LOSSES  -  -  -  - 
Reduction in long term receivables  -  -  -  - 
Increase in financial debt  -  -  -  - 

TOTAL FIXED ASSETS  122,568,591  37,177,234  85,391,357  88,497,587 

INVENTORIES  51,629,995  6,271,566  45,358,429  29,776,634 
Goods purchased for resale  43,205  -  43,205  43,205 
Consumables  -  -  -  - 
Work in progress  51,586,790  6,271,566  45,315,224  29,733,429 
Semi-finished goods and residual products  -  -  -  - 
Finished products  -  -  -  - 
RECEIVABLES FROM CIRCULATING ASSETS  264,729,045  21,588,651  243,140,394  194,175,064 
Trade creditors - debit balances, advances and payments on account  140,000  140,000  -  28,098 
Trade debtors  244,260,576  21,448,651  222,811,925  174,750,978 
Staff  1,016,181  -  1,016,181  927,722 
Government and other debtors  15,302,732  -  15,302,732  13,386,488 
Shareholder accounts  -  -  -  - 
Other debtors  2,230,598  -  2,230,598  2,230,598 
Adjustment accounts - assets  1,778,957  -  1,778,957  2,851,180 
INVESTMENT SECURITIES  -  -  -  329,233 
UNREALISED FOREIGN EXCHANGE LOSSES  655,977  -  655,977  1,775,361 

TOTAL CURRENT ASSETS  317,015,017  27,860,217  289,154,800  226,056,292 

CASH - ASSETS  16,786,023  -  16,786,023  11,246,262 
Cheques and unpresented effects  -  -  -  - 
Bank accounts, cash and post office checking accounts  15,195,140  -  15,195,140  11,204,811 
Petty cash, letters of credit  1,590,883  -  1,590,883  41,451 

TOTAL BALANCE SHEET  456,369,630  65,037,451  391,332,179  325,800,141 
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ITEMS NET AT 31/12/2014  NET AT 31/12/2013

EQUITY CAPITAL  175,341,113  162,403,479 

Share capital  70,359,900  70,359,900 

Premiums from assets brought into business, share issues and mergers  31,623,410  31,623,410 

Revaluation differences  -  - 

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

Other reserves  -  - 

Brought forward  42,830,194  31,784,973 

Profit (loss) pending allocation  -  - 

Net profit (loss)  23,491,619  21,599,206 

EQUITY CAPITAL AND SIMILAR FUNDS  -  - 

Investment grants  -  - 

Regulated provisions  -  - 

FINANCING DEBT  21,392,825  29,172,034 

Debenture loans  -  - 

Other financing debt  21,392,825  29,172,034 

PERMANENT PROVISIONS FOR LIABILITIES AND CHARGES  -  - 

Provisions for liabilities  -  - 

Provisions for charges  -  - 

UNREALISED FOREIGN EXCHANGE GAINS  -  - 

Increase in long term receivables  -  - 

Decrease in financial debt  -  - 

TOTAL PERMANENT LIABILITIES  196,733,938  191,575,513 

CIRCULATING LIABILITIES  162,320,776  120,670,987 

Trade creditors  48,985,819  53,457,265 

Trade debtors - credit balances, advances and payments on account  29,678  529,678 

Staff  14,735,797  10,548,248 

Social organisations  3,175,562  3,079,808 

Government  3,701,412  2,936,238 

Shareholder accounts  -  420,000 

Other creditors  383,291  83,291 

Adjustment accounts - liabilities  91,309,218  49,616,459 

OTHER PROVISIONS FOR LIABILITIES AND CHARGES  7,386,336  5,083,929 

UNREALISED FOREIGN EXCHANGE GAINS  2,929,003  457,111 

TOTAL CIRCULATING LIABILITIES  172,636,116  126,212,026 

CASH - LIABILITIES  21,962,126  8,012,602 

Discount credit  -  - 

Cash flow loans  -  - 

Bank accounts (credit balances)  21,962,126  8,012,602 

TOTAL LIABILITIES & EQUITY  391,332,179  325,800,141 

BALANCE SHEET - LIABILITIES & EQUITY
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REVENUE AND EXPENSE ACCOUNTS
ITEMS 2014 2013

 OPERATING INCOME  234,436,534  224,460,062 

 Sales of goods purchased for resale (as is)  -  - 

 Sales of goods and services produced  209,632,815  215,146,809 

 Turnover  209,632,815  215,146,809 

 Changes in product inventories  15,542,867 -2,436,586 

 Fixed assets produced by the company for itself  -  - 

 Operating grants  1,520,538  2,744,882 

 Other operating income  -  - 

 Reversals of operating provisions and transfers of charges  7,740,314  9,004,957 

 OPERATING EXPENSES  209,307,676  198,063,129 

 Cost of goods purchased for resale  -  - 

 Cost of consumables  43,404,400  35,370,483 

 Other external expenses  40,923,197  49,724,662 

 Taxes and duties  6,904,077  3,301,785 

 Personnel expenses  98,003,935  90,035,584 

 Other operating expenses  600,000  423,515 

 Operating allocations  19,472,067  19,207,100 

OPERATING PROFIT (LOSS)  25,128,859  26,396,933 

FINANCIAL INCOME  8,025,887  4,391,040 

 Income from ownership interests and other long-term investments  655,066  - 

 Foreign exchange gains  5,580,335  3,268,025 

 Interest and other financial income  15,125  36,725 

 Financial reversals: transfers of charges  1,775,361  1,086,290 

 FINANCIAL EXPENSES  6,083,994  8,242,030 

 Interest payable  2,410,936  2,380,171 

 Foreign exchange losses  2,866,361  3,803,100 

 Other financial expenses  150,721  283,399 

 Financial allocations  655,977  1,775,361 

FINANCIAL PROFIT (LOSS)  1,941,893 -3,850,990 

CURRENT PROFIT (LOSS)  27,070,751  22,545,943 

 NON-CURRENT INCOME  1,772,632  354,066 

 Income from the disposal of fixed assets  939,182  354,000 

 Loss compensation subsidies  -  - 

 Reversals of investment grants  -  - 

 Other non-current income  89,227  66 

 Non-current reversals transfers of charges  744,223  - 

 NON-CURRENT CHARGES  1,439,094 405,068 

 Carrying amount of non-current assets sold  146,654  218,855 

 Grants made  -  - 

 Other non-current expenses  1,292,440  186,213 

 Non-current allocations to depreciation and provisions  -  - 

NON-CURRENT INCOME  333,538 -51,001 

PRE-TAX PROFIT (LOSS)  27,404,289  22,494,941 

Corporate income taxes   3,912,670  895,735 

NET PROFIT (LOSS)  23,491,619  21,599,206 
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MANAGEMENT ACCOUNTS (ESG)
ITEMS 2014 2013

Sales of goods purchased for resale (as is)  -  - 

Cost of goods purchased for resale  -  - 

GROSS MARGIN ON AS-IS SALES  -  - 

PRODUCTION FOR THE YEAR  225,175,682  212,710,224 

Sales of goods and services produced  209,632,815  215,146,809 

Change in stock produced  15,542,867 -2,436,586 

Fixed assets produced by the company for itself  -  - 

CONSUMPTION  84,327,597  85,095,145 

Cost of consumables  43,404,400  35,370,483 

Other external expenses  40,923,197  49,724,662 

ADDED VALUE  140,848,085  127,615,079 

Operating grants  1,520,538  2,744,882 

Taxes and duties  6,904,077  3,301,785 

Personnel expenses  98,003,935  90,035,584 

EBITDA  37,460,612  37,022,591 

Other operating income  -  - 

Other operating expenses  600,000  423,515 

Reversals of operating provisions and transfers of charges  7,740,314  9,004,957 

Operating allocations  19,472,067  19,207,100 

OPERATING PROFIT (LOSS)  25,128,859  26,396,933 

FINANCIAL PROFIT (LOSS)  1,941,893 -3,850,990 

CURRENT PROFIT (LOSS)  27,070,751  22,545,943 

NON-CURRENT PROFIT (LOSS) (+or-)  333,538 -51,001 

Tax on profit or loss  3,912,670  895,735 

NET PROFIT(LOSS)  23,491,619  21,599,206 

SELF-FINANCING CAPACITY - SELF-FINANCING
ITEMS 2014 2013

Net profit (loss)  23,491,619  21,599,206 

Profit +  23,491,619  21,599,206 

Loss -

Operating allocations  4,503,087  4,715,921 

Financial allocations  -  - 

Non-current allocations  -  - 

Operating reversals  11,175  - 

Financial reversals  -  - 

Non-current reversals  -  - 

Income from the disposal of fixed assets  939,182  354,000 

Carrying amount of non-current assets sold (restatement)  146,654  218,855 

SELF-FINANCING CAPACITY  27,191,003  26,179,982 

Distribution of profit  10,553,985  10,553,985 

SELF-FINANCING  16,637,018  15,625,997 
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FUNDING STATEMENT FOR THE FISCAL YEAR
SUMMARY OF MAJOR BALANCE SHEET ITEMS 31/12/2014 31/12/2013 USES OF FUNDS RESOURCES

 Permanent funding 196,733,938 191,575,513  - 5,158,425

 Fixed assets 85,391,357 88,497,587  - 3,106,231

 FUNCTIONAL WORKING CAPITAL 111,342,581 103,077,925  - 8,264,656

 Current assets 289,154,800 226,056,292 63,098,508  - 

 Current liabilities 172,636,116 126,212,026  - 46,424,089

 TOTAL CAPITAL REQUIREMENT 116,518,684 99,844,265 16,674,419  - 

 NET CASH (ASSETS - LIABILITIES) -5,176,103 3,233,660  - 8,409,763
   

USES OF FUNDS AND RESOURCES
31/12/2014  31/12/2013

USES OF FUNDS RESOURCES USES OF FUNDS RESOURCES

SELF-FINANCING  - 16,637,018  - 15,625,997

Internal cash flow  - 27,191,003  - 26,179,982

Dividends 10,553,985  - 10,553,985  - 

DISPOSALS AND REDUCTIONS OF FIXED ASSETS  - 939,182  - 354,000

Disposals of intangible assets  -  - -  - 

Disposals of tangible assets  - 939,182  - 354,000

Disposals of financial assets  -  -  -  - 

Recovery on long-term receivables  -  -  -  - 

INC. IN EQUITY CAPITAL AND SIMILAR FUNDS  -  -  -  - 

Increases in capital, Contributions  -  -  -  - 

Investment grants  -  -  -  - 

INC. IN FINANCING DEBT  -  -  -  - 

Other financing debt  -  -  -  - 

 LONG-TERM RESOURCES  - 17,576,200  - 15,979,997

PURCHASES AND INCREASES IN FIXED ASSETS 1,532,336  - 1,061,437  - 

Purchases of intangible assets 389,655  - 131,431  - 

Purchases of tangible assets 1,142,681  - 930,006  - 

Purchases of financial assets  -  -  -  - 

Increase in long term receivables  -  -  -  - 

REIMBURSED EQUITY CAPITAL  -  -  -  - 

REIMBURSED FINANCING DEBT 7,779,209  - 7,779,209  - 

NIL VALUE USES OF FUNDS  -  - 3,950,538  - 

LONG-TERM USES 9,311,545  - 12,791,184  - 

CHANGE IN TOTAL CAPITAL REQUIREMENT 16,674,419  - 11,374,370  - 

CHANGE IN CASH FLOW  -  8,409,763  - 8,185,558

GRAND TOTAL 25,985,963 25,985,963 24,165,555 24,165,555
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TYPE OF EXEMPTION JUSTIFICATION FOR EXEMPTION
EFFECT ON ASSETS, FINANCIAL SITUATION  

AND RESULTS

 I. Exemptions to fundamental accounting principles NONE NONE

 II. Exemptions to valuation methods NONE NONE

 III. Exemptions to rules for producing and presenting 
summary accounts

NONE NONE

EXEMPTIONS

TYPE OF CHANGE JUSTIFICATION FOR CHANGE
EFFECT ON ASSETS, FINANCIAL SITUATION  

AND RESULTS

 I. Changes affecting valuation methods NONE NONE

 II. Changes affecting rules of presentation NONE NONE

CHANGES IN METHODS

STATEMENT OF FIXED ASSETS (EXCL. FINANCIAL)

TYPE
GROSS AT 
START OF 

YEAR

INCREASE DECREASE
GROSS
AT END  
OF YEARACQUISITION

PRODUCED  
BY COMPANY 
FOR ITSELF

TRANSFERS DISPOSALS
WITHDRAW-

ALS
TRANSFERS

NIL VALUE ASSETS  4,320,772  -  -  -  -  -  -  4,320,772 

Preliminary and formation expenses  370,233  -  -  -  -  -  -  370,233 
Charges to be spread over several periods  3,950,538  -  -  -  -  -  -  3,950,538 
Premiums on the redemption of debentures  -  -  -  -  -  -  -  - 

INTANGIBLE FIXED ASSETS  18,485,972  389,655  -  -  -  -  -  18,875,627 

Research and development costs       13,560,538  -  -  -  -  -  -  13,560,538 
Patents, trademarks and rights  -  -  -  -  -  -  -  - 
Business intangibles  -  -  -  -  -  -  -  - 
Other intangible fixed assets  4,925,434  389,655  -  -  -  -  -  5,315,088 
Other intangible assets in progress  -  -  -  -  -  -  -  - 

TANGIBLE FIXED ASSETS  18,531,779  1,142,681  -  -  627,175  -  -  19,047,286 

Freehold land  -  -  -  -  -  -  -  - 
Buildings, fixtures and fittings  -  -  -  -  -  -  -  - 
Industrial fixtures, fittings, plant machinery and 
equipment

 6,765,402  318,079  -  -  -  -  7,083,481 

Transport equipment  1,354,660  708,323  -  -  627,175  -  -  1,435,808 
Furniture, office equipment and other fittings  10,411,718  116,279  -  -  -  -  -  10,527,997 
Other tangible assets  -  -  -  -  -  -  -  - 
Tangible assets in progress  -  -  -  -  -  -  -  - 
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OWNERSHIP INTERESTS
CORPORATE 
NAME OF 
THE ISSUING 
COMPANY

BUSINESS 
SECTOR

SHARE 
CAPITAL

CAPITAL
SHAREHOLDING 

% 

GLOBAL
ACQUISITION

PRICE 

NET
BOOK 
VALUE

EXTRACT FROM LATEST SUMMARY ACCOUNTS 
OF THE ISSUING COMPANY

INCOME 
RECORDED 
IN R&E FOR 
THE PERIODCLOSING DATE

NET 
POSITION

NET PROFIT 
(LOSS)

INVOLIA IT services  1,970,000  30 %  1,200,000  - 31/12/2012 -406,746 -94,074  - 

GLOBAL 
PAYMENT 
SYSTEMS

IT services  27,013,038  25 %  8,104,884  8,104,884 31/12/2014  51,412,950  13,223,889  - 

ICPS IT services  27,571,111  20 %  5,514,222  5,514,222 31/12/2014  30,080,015  2,559,875  655,066 

HPS 
EUROPE

IT services  3,413,659 100%  3,413,659  3,413,659 31/12/2014  4,901,427  944,738  - 

ACP 
QUALIFE

IT services  3,631,107 100%  61,449,011  61,449,011 31/12/2014  41,250,088  4,327,388  - 

HPS 
AMERICAS

IT services  17,206 50%  8,603  8,603 31/12/2014  -  -  - 

TOTAL  79,690,379 78,490,379    655,066 

STATEMENT OF PROVISIONS

TYPE
AMOUNT 
START OF 

YEAR

ALLOCATIONS REVERSALS AMOUNT
END

OF FISCAL 
YEAR OPERATING FINANCIAL

NON-
CURRENT

OPERATING FINANCIAL
NON-

CURRENT

Provisions for fixed assets  1,200,000  -  -  -  -  -  -  1,200,000 

Regulated provisions  -  -  -  -  -  -  -  - 

Permanent provisions for risks 
and charges  -  -  -  -  -  -  -  - 

SUBTOTAL  1,200,000  -  -  -  -  -  -  1,200,000 

Provisions for current assets 
(excl. cash)  23,730,262  9,904,870  -  -  5,774,915  -  -  27,860,217 

Other prov. for risks 
& charges  5,083,929  5,080,561  655,977  -  1,658,770  1,775,361  -  7,386,336 

Prov. for cash
accounts  -  -  -  -  -  -  -  - 

SUBTOTAL 28,814,191  14,985,431  655,977  -  7,433,685  1,775,361  -  35,246,553 

TOTAL 30,014,191  14,985,431  655,977  -  7,433,685  1,775,361  - 36,446,553 

REAL GUARANTEES GIVEN OR RECEIVED
THIRD-PARTY CREDITOR OR DEBTOR

AMOUNT COVERED  
BY THE GUARANTEE

TYPE
DATE AND PLACE
OF REGISTRATION

SUBJECT
NET BOOK VALUE OF THE GUARANTEE 

GIVEN AS AT THE CLOSING DATE

Guarantees given NONE NONE NONE NONE NONE

Guarantees received NONE NONE NONE NONE NONE
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STATEMENT OF RECEIVABLES

STATEMENT OF DEBT

ITEMS TOTAL

BREAKDOWN BY MATURITY OTHER BREAKDOWN

MORE THAN 
1 YEAR

LESS THAN 1 
YEAR

DUE
AND NOT

RECOVERED

AMOUNTS
IN FOREIGN 
CURRENCIES

AMOUNTS
TO THE GOV’T 

AND PUB. 
ORG.

AMOUNTS
TO RELATED
COMPANIES

AMOUNTS
REPRESENTED

BY BILLS

FINANCING 21,392,825 13,613,616 7,779,209  -  -  -  -  - 

Debenture loans  -  -  -  -  -  -  -  - 
Other financing debt 21,392,825 13,613,616 7,779,209  -  -  -  -  - 

CIRCULATING LIABILITIES 162,320,777 11,032,346 151,288,431  - 131,415,623 6,876,974 40,041,545 391,422

Trade creditors 48,985,819 9,597,454 39,388,365  - 45,760,438  - 40,041,545 391,422
Trade debtors - credit 
balances, advances and 
payments on account

29,678  - 29,678  -  -  -  -  - 

Staff 14,735,797  - 14,735,797  - 900,000  -  -  - 
Government 3,701,412  1,434,892 2,266,520  -  - 3,701,412  -  - 
Social organisations 3,175,562  - 3,175,562  - 230,960 3,175,562  -  - 
Shareholder accounts  -  -  -  -  -  -  -  - 
Other creditors 383,291  - 383,291  -  -  -  -  - 
Adjustment
accounts - liabilities 91,309,218  - 91,309,218  - 84,524,224  -  -  - 

Sundry creditors  -  -  -  -  -  -  -  - 

ITEMS TOTAL

BREAKDOWN BY MATURITY OTHER BREAKDOWN

MORE THAN 
1 YEAR

LESS THAN
1 YEAR

DUE
AND NOT

RECOVERED

AMOUNTS
IN 

FOREIGN 
CURRENCIES

AMOUNTS
FROM GOV'T
AND PUBLIC 

ORG.

AMOUNTS 
FROM

RELATED 
COMPANIES

AMOUNTS
REPRESENTED

BY BILLS

FIXED ASSETS 634,528 634,528  -  - 55,279  -  -  - 

Loans  -  -  -  -  -  -  -  - 

Other financial receivables 634,528 634,528  -  - 55,279  -  -  - 

CIRCULATING ASSETS 264,729,044 36,991,857 227,737,187  - 172,511,981 15,302,732 20,364,302  - 

Trade creditors - debit 
balances, advances and 
payments on account

 140,000  140,000  -  -  -  -  -  - 

Trade debtors 244,260,576 32,607,584 211,652,992  - 169,478,972  - 18,133,704  - 

Staff  1,016,181  -  1,016,181  -  230,014  -  -  - 

Government  15,302,732  2,013,675 13,289,057  -  - 15,302,732  -  - 

Shareholder accounts  -  -  -  -  -  -  -  - 

Other debtors  2,230,598  2,230,598  -  -  -  -  2,230,598  - 
Adjustment
accounts - assets

 1,778,957  -  1,778,957  -  2,802,995  -  -  - 
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FINANCIAL COMMITMENTS RECEIVED
OR GIVEN EXCLUDING CREDIT LEASES

COMMITMENTS GIVEN CURRENT YEAR AMOUNT
AMOUNTS

PREVIOUS FISCAL YEAR

Guarantees
BEAC -  2,781,322 
BEAC -  6,953,305 
POOYA  1,024,065  1,024,065 
BANKSOHAR SAOG  60,000  60,000 
BANK OF GHANA  511,200  511,200 
FINANCE AND TREASURY  36,000  36,000 
SG ALGER  167,055  167,055 
POSTE MAROC  14,400  14,400 
BANK OF CYPRUS PUBLIC -  1,128,200 
CAC BANK  1,728,289  1,728,289 
CO-OPERATIVE CENTRAL BK-CYPRUS  569,650  569,650 
BANK OF ABYSSINIA  81,750  81,750 
BANK MISR  588,620  588,620 
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 -
CREDIT AGRICOLE DU MAROC  27,230  27,230 
CREDIT AGRICOLE DU MAROC  106,566  106,566 
ADMINISTRATION DE DOUANE  37,396  37,396 
BANQUE POPULAIRE -  20,000 
BANQUE POPULAIRE  37,649  37,649 
CREDIT AGRICOLE DU MAROC  60,000  60,000 
CREDIT AGRICOLE DU MAROC  126,950  126,950 
BARID ALMAGHRIB  40,000  40,000 
BARID BANK  70,000  70,000 
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 
POSTE MAROC  75,600  75,600 
MAROC TELECOM 195,000 195,000 

Commitments relating to retirement pensions and similar obligations - -
Other commitments given - -

TOTAL  6,360,913  17,233,740 
of which commitments to related companies - -

TOTAL  6,360,913  17,233,740 

COMMITMENTS RECEIVED CURRENT YEAR AMOUNT
AMOUNTS

PREVIOUS FISCAL YEAR

Guarantees
CFAO TECHNOLOGIES CAMERON  2,423,240  2,423,240 
CFAO TECHNOLOGIES CAMERON  969,296  969,296 
ASSOCIATED BUSINESS MACHINES (ABM)  2,558,476  2,558,476 

Other commitments received - -

TOTAL  5,951,012  5,951,012 
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CONSOLIDATED ACCOUNTS
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ITEMS 31/12/2014 31/12/2013

 Fixed assets  62,456,931      63,213,077     

Goodwill  20,300,014      23,990,926     

Intangible fixed assets  8,728,166      10,422,608     

Tangible fixed assets  15,057,840      14,891,323     

Financial fixed assets  992,929      999,867     

Equity-accounted investments  17,377,982      12,908,353     

 Current assets  331,561,898      257,539,354     

Stocks and work in progress  45,358,429      29,776,634     

Trade debtors  214,693,209      168,514,328     

Deferred tax assets  1,969,040      3,182,538     

Other receivables, prepayments and deferred income  45,618,280      35,592,659     

Cash and equivalents  23,922,940      20,473,195     

TOTAL ASSETS  394,018,829      320,752,432     

 BALANCE SHEET - ASSETS

ITEMS  31/12/2014 31/12/2013

 Equity Capital  176,403,343      154,313,334     

Capital  70,359,900      70,359,900     

Premiums arising from share issues  31,623,410      31,623,410     

Consolidated reserves  42,322,446      27,485,852     

Consolidated profit (loss)  32,097,588      24,844,171     

 Equity capital (group share)  176,403,343      154,313,334     

Minority interests  -        -       

 Long-term liabilities  32,783,150      47,970,521     

Long-term financial debt  27,158,416      40,292,583     

Conditional advances  5,624,734      7,677,939     

 Circulating liabilities  184,832,336      118,468,577     

Trade creditors  21,501,350      21,707,433     

Other debts and adjustment accounts  138,802,193      85,715,209     

Deferred tax liabilities  2,566,667      3,033,333     

Cash - liabilities  21,962,126      8,012,602     

TOTAL LIABILITIES  394,018,829      320,752,432     

BALANCE SHEET - LIABILITIES & EQUITY
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ITEMS 2014 2013

Turnover  283,435,235      268,881,545     

Changes in product inventories  15,542,867     -2,436,586     

Capitalised production costs  -        -       

Other operating income  9,781,339      12,449,946     

 Operating income  308,759,442      278,894,906     

Purchases  51,729,150      37,669,949     

External expenses  44,436,823      52,800,764     

Personnel expenses  148,797,006      133,977,453     

Other operating expenses  749,556      453,455     

Taxes and duties  9,263,813      4,979,283     

Operating allocations  22,434,037      22,098,483     

Operating expenses  277,410,385      251,979,387     

Operating profit (loss)  31,349,056      26,915,519     

Financial charges and income  3,320,360     -4,069,613     

Ordinary profit (loss) of integrated companies  34,669,416      22,845,906     

Non-current charges and income  679,466     -714,784     

Tax on profit or loss -3,439,257      2,516,419     

 Net profit (loss) of consolidated companies  31,909,625      24,647,541     

Share in profit (loss) of equity-method companies  3,878,874      3,887,542     

Allocation for loss in value of goodwill -3,690,912     -3,690,912     

Consolidated net profit (loss)  32,097,588      24,844,171     

Minority interests  -        -       

NET PROFIT (LOSS) (group share)  32,097,588      24,844,171     

Earnings per share  45.62      35.31     

ITEMS CAPITAL 
ISSUE 

PREMIUMS

FOREIGN 
EXCHANGE 

DIFFERENCES 

CONSOLIDATED 
RESERVES AND 

RESULT 

TOTAL GROUP 
SHARE

MINORITY 
SHARE-

HOLDERS
TOTAL 

 NET SITUATION AT 31 DECEMBER 2011 70,359,900 31,623,410 111,788 21,024,046 123,119,144  -       123,119,144

Dividends  -        -        -        -        -        -        -       

Capital increase  -        -        -        -        -        -        -       

Net profit (loss) for the year  -        -        -       18,216,884 18,216,884  -       18,216,884

Foreign exchange differences  -        -       -1,148,847  -       -1,148,847  -       -1,148,847

Other changes - -  -        -        -        -       

 NET SITUATION AT 31 DECEMBER 2012 70,359,900 31,623,410 -1,037,059 39,240,930 140,187,181  -       140,187,181

Dividends  -        -        -       -10,553,985 -10,553,985  -       -10,553,985

Capital increase  -        -        -        -        -        -        -       

Net profit (loss) for the year  -        -        -       24,844,171 24,844,171  -       24,844,171

Foreign exchange differences  -        -       -164,033  -       -164,033  -       -164,033

Other changes - -  -        -        -       -  -       

 NET SITUATION AT 31 DECEMBER 2013 70,359,900 31,623,410 -1,201,092 53,531,116 154,313,334  -       154,313,334

Dividends  -        -       -10,553,985 -10,553,985  -       -10,553,985

Capital increase  -        -        -        -        -        -        -       

Net profit (loss) for the year  -        -        -       32,097,588 32,097,588  -       32,097,588

Foreign exchange differences  -        -       546,406  -       546,406  -       546,406

Other changes - -  -        -        -        -        -       

 NET SITUATION AT 31 DECEMBER 2014 70,359,900 31,623,410 -654,686 75,074,719 176,403,343  -       176,403,343

REVENUE AND EXPENSE ACCOUNTS

CHANGE IN EQUITY CAPITAL
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ITEMS 2013 2014

 Net profit (loss)   24,844,171      32,097,588     

Elimination of net expenses and income not impacting cash flow 

-Allocation for depreciation  7,275,210      7,393,507     

-Change in deferred tax -152,707      2,354,022     

-Gain or loss on disposal  44,360     -803,703     

-Other net income (expenses) not impacting cash flow -980,273      1,019,391     

-Share of profit (loss) of equity-method companies -3,887,542     -3,223,808     

Self-financing capacity of consolidated companies  27,143,219      38,836,996     

Dividends received from equity-accounted companies  -        -       

Change in WCR linked to activity -14,966,471     -19,840,402     

 Net cash flows linked to activity   12,176,748      18,996,595     

Purchases of tangible and intangible assets -1,599,873     -2,359,959     

Disposals of fixed assets, net of tax  354,000      939,182     

Disposal of shares in equity-method companies  -        -       

Net purchase of shares in consolidated companies  -        -       

 Cash flow from investment activities -1,245,873     -1,420,777     

Dividend payments to shareholders of the parent company -10,553,985     -10,553,985     

Cash capital increase 

Other -1,231,331     -2,046,266     

Change in loans -8,219,735     -13,180,977     

 Flows from financing -20,005,051     -25,781,228     

Exchange rate fluctuations  183,201     -2,294,367     

 Increase (decrease) in cash -8,890,975     -10,499,777     

 Cash at start of period   21,351,568      12,460,593     

 CASH AT END OF PERIOD   12,460,593      1,960,815     

CASH FLOW STATEMENT
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1. GROUP ACTIVITY 

The HPS Group operates primarily in the e-payment sector and its activities include software publishing, consultancy, training, audits and third 
party payment processing.

2. PERIOD HIGHLIGHTS 

At the end of 2014, the HPS Group’s consolidated revenues totalled 309 million dirhams, up 10.7% compared with fiscal year 2013.

The group kept its R&D investment at 10% of revenues, i.e., 32.5 million dirhams recognised in expenses for the fiscal year, but nevertheless 
managed to improve its operating profit to 10.2% and its net margin to 10.4%.

3. ACCOUNTING PRINCIPLES AND VALUATION METHODS USED 

The corporate accounts of the companies included in the scope of consolidation were used to produce the consolidated accounts, in line with 
accounting rules and practices applicable in Morocco.

The main rules and methods applied by the Group are:

3.1 CONSOLIDATION

As permitted by the CDVM Code of Circulars, the HPS Group has chosen to present its consolidated accounts using the methodology of the 
Moroccan National Accounting Council for consolidated accounts (Notice No. 5).
The consolidated accounts were produced using the individual accounts of the companies included in the scope of consolidation, after having 
made all necessary restatements and adjustments to ensure consistency and readiness for consolidation.
3.1.1 SCOPE OF CONSOLIDATION

The companies over which the Group has direct or indirect exclusive control are consolidated using the full integration method. This applies to 
all companies in which a 50% or higher controlling stake is owned. Exclusive control means the direct or indirect power to steer a company’s 
operational and financial policies in order to benefit from its activity.

The companies over which the Group has a direct or indirect notable influence are consolidated using the equity accounting method. Notable 
influence is presumed when HPS directly or indirectly owns 20% or more of the voting rights of an entity, unless there is clear and demonstrable 
evidence to the contrary.

The scope of consolidation of the HPS Group at 31 December 2014 and 31 December 2013 stood as follows:

SCOPE AS AT 31/12/2014 SCOPE AS AT 31/12/2013

COMPANY
% CONTROLLING 

INTEREST
% INTEREST

CONSOLIDATION 
METHOD

% CONTROLLING 
INTEREST

% INTEREST
CONSOLIDATION 

METHOD

HPS 100% 100% FC 100% 100% FC

GPS 25% 25% EM 25% 25% EM

ICPS 20% 20% EM 20% 20% EM

HPS Europe 100% 100% FC 100% 100% FC

ACP Qualifie 100% 100% FC 100% 100% FC

Involia 0% 30% EXCLUDED 0% 30% EXCLUDED

HPS Americas 50% 50% EXCLUDED 50% 50% EXCLUDED

EXPLANATORY NOTES  
TO THE CONSOLIDATED ACCOUNTS
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The stakes in GPS, ICPS and HPS Europe were acquired at the time these companies were founded and therefore no goodwill was recorded.

Involia has been excluded from the scope of consolidation due to the loss of notable influence following the company’s liquidation. As for 
HPS Americas, it is excluded from the consolidation scope since this structure still has no activity.

3.1.2 CLOSING DATES

All consolidated companies produce their annual accounts as at 31 December each year, except ICPS whose financial year ends on 30 June.

3.1.3 CONVERTING THE FOREIGN CURRENCY ACCOUNTS OF SUBSIDIARIES

For subsidiaries which operate in their local currency (ICPS and GPS) and record most of their transactions in this currency, their balance sheet 
is converted into dirhams using the exchange rate on the end date of the financial period. Their profit and loss account is converted using the 
average exchange rate for the period. Any differences arising on translation are recorded as foreign exchange differences and included under 
consolidated equity.
Accounts of subsidiaries with no financial autonomy (HPS Europe and ACPQualife) are converted using the historical cost method.  
Non-monetary items, including equity, are converted at their historical cost; monetary items are converted using the exchange rate on the end 
date of the financial period. Revenue and expenses are converted using the average exchange rate for the period. Any resulting differences arising 
on these conversions, whether of monetary items in the balance sheet or of items in the revenue and expense account, are recorded in the profit & 
loss account under “Financial charges and income”.

3.1.4 INTANGIBLE ASSETS

These comprise mainly the Vision software acquired following the takeover of ACPQualife. This software is depreciated over 10 years. 
The research and development costs incurred by the Group are booked as expenses.

3.1.5 TANGIBLE ASSETS

These are recorded at either their purchase cost or production cost. They are depreciated linearly based on their expected useful life, as follows:
> Buildings  25 years
> Computer equipment 3 to 5 years
> Industrial fixtures, fittings, plant machinery and equipment 10 years
> Transport equipment  5 years
> Office equipment and furniture  5 to 10 years

If significant, credit leases are restated as fixed asset purchases. They are booked on the balance sheet as tangible assets and a corresponding loan, 
and in the revenue and expense account as an allocation to depreciation and a financial charge. In addition, any gain made on sale-and-leaseback 
transactions must be spread over the term of the contract, whenever the property is leased back as part of a financing transaction. 

If significant, gain made on intra-group disposals is cancelled. If a fixed asset is sold by a company consolidated under the full integration method 
to a company consolidated under the equity accounting method, the profit on the sale is cancelled and a liability adjustment account entry made, 
equal to the percentage ownership of the subsidiary. The share of the sale proceeds is booked in the consolidated group’s profit and loss account, 
at the same rate as the subsidiary depreciates the fixed asset.
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3.1.6 FINANCIAL ASSETS

Non-consolidated ownership interests are recorded in the balance sheet at their purchase cost.
A provision for loss in value may be entered after analysing the financial situation of each company on a case by case basis.

Accounts receivable from holdings refer to loans granted to companies in which the Group owns an interest but which are not consolidated 
 by the integration method.

3.1.7 STOCKS

Stocks comprise long-term work in progress and are carried at their production cost. A provision is made for the full value of any probable future 
loss identified during execution of a contract.

Any sufficiently certain profit is recorded as partial net income proportionately to the rate of completion of the contract. Services related to 
contracts, and licences for some projects, are accounted for using the partial net income method.

For some projects, stocks also include income from licence sales not yet invoiced as at 31 December 2014, booked at their sale price.

3.1.8 RECEIVABLES AND TURNOVER

Receivables are recorded at their nominal value. A provision for loss in value is booked for any disputed receivables and old receivables,  
based on the likelihood of recovery.

Foreign currency receivables (and debts) are valued using the exchange rate on the end date of the financial year or period. Unrealised foreign 
exchange losses and gains are entered in the profit & loss account.

Turnover is recorded at the time the service is rendered to the client. 

Contracts still in progress at the end of the period are booked using the partial net income method and are included under client accounts.

3.1.9 INVESTMENT SECURITIES

Marketable securities are recorded at their purchase cost. A provision is made if the probable sale value is less than the purchase cost.

3.1.10 REGULATED PROVISIONS

Regulated provisions for tax purposes are cancelled upon consolidation.

3.1.11 PROVISIONS FOR LIABILITIES AND CHARGES

These provisions are calculated at the end of the period and are designed to cover the risks and charges made likely by past or ongoing events; 
their nature is clearly defined but their occurrence is uncertain.

3.1.12 TAX RESTATEMENTS

Tax on profit (loss) combines all tax on both profit and loss, whether payable or deferred.

Deferred taxes resulting from the neutralisation of temporary differences created by tax rules and consolidation restatements are calculated 
company by company.

The way in which deferred tax assets and liabilities are valued depends on how the Group intends to recover or settle the carrying value of the 
assets and liabilities, using the tax rates adopted or quasi-adopted on the closing date. All deferred tax liabilities are booked; however, deferred tax 
assets are only recorded in the assets side of the balance sheet if their recovery is likely.
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3.1.13 NON-CURRENT INCOME

Non-current revenue and expense accounts are used to record income and charges that do not relate to either the company’s normal operation  
or its financial income, and is therefore non-recurring.

3.1.14 GOODWILL

The goodwill acquired on the purchase of a subsidiary is depreciated over the length of the business plan used to determine the purchase price.
The goodwill booked on 31 December 2014 related to the purchase of ACPQualife and has been depreciated over 10 years starting on  
1 July 2010.

GOODWILL IN KMAD 31/12/2013 CHANGE 31/12/2014

Gross value 36,909 - 36,909

Amortisation - 12,919 -3,690 -16,609

Net Goodwill 23,990 - 20,300

3.1.15 EARNINGS PER SHARE

Consolidated net earnings per share are calculated based on the weighted average number of ordinary shares in circulation over the period.

3.1.16 CASH FLOW STATEMENT

The cash flow statement is presented using the indirect method, under which the net profit (loss) is corrected to account for the effect of any 
non-cash transactions, any change in activity-related working capital requirement, and any income or charges relating to investment or financing 
cash flows.

3.1.17 R&D TAX CREDIT

The research and development tax credits received by the French subsidiaries are booked as a deduction from the tax charge for the year. 

Two grants were also received as part of the Vision Research and Development Programme, from OSEO (€700k) and from the Conseil Général 
(€100k). These grants are to be repaid according to contractual timetable without interest. As at 31 December 2014, repayments continued as  
per the agreed schedule. 

3.2 RELATED COMPANIES 

HPS SA has a commercial relationship with ICPS and GPS involving the sale of PowerCARD licences and related services.

The total amounts invoiced by HPS to ICPS and HPS for these commercial transactions in 2014 were MAD 7,612k and MAD 3,935k 
respectively. 

The internal margin made by HPS SA on these transactions is cancelled upon consolidation, against a liability adjustment account equal to the 
percentage ownership of the company in question. The share of the sale proceeds is booked in the consolidated group’s profit and loss account,  
at the same rate as each of these two entities depreciates the licence.

As at 31 December 2014, HPS SA recorded a client balance for ICPS and GPS of MAD 2,400k and MAD 529k, respectively.

The amount billed by Hightech Payment Systems to HPS Europe in 2014 was MAD 5,708k, before taxes.

The amount billed by HPS Europe to Hightech Payment Systems in 2014 was MAD 5,785k, before taxes.

The amount billed by ACPQualife to Hightech Payment Systems in 2014 was MAD 24,788k, before taxes.
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COMMITMENTS GIVEN CURRENT YEAR AMOUNT
AMOUNTS

PREVIOUS FISCAL YEAR

Guarantees -
BEAC -  2,781,322 
BEAC -  6,953,305 
POOYA  1,024,065  1,024,065 
BANKSOHAR SAOG  60,000  60,000 
BANK OF GHANA  511,200  511,200 
FINANCE AND TREASURY  36,000  36,000 
SG ALGER  167,055  167,055 
POSTE MAROC  14,400  14,400 
BANK OF CYPRUS PUBLIC -  1,128,200 
CAC BANK  1,728,289  1,728,289 
CO-OPERATIVE CENTRAL BK-CYPRUS  569,650  569,650 
BANK OF ABYSSINIA  81,750  81,750 
BANK MISR  588,620  588,620 
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 -
CREDIT AGRICOLE DU MAROC  27,230  27,230 
CREDIT AGRICOLE DU MAROC  106,566  106,566 
ADMINISTRATION DE DOUANE  37,396  37,396 
BANQUE POPULAIRE -  20,000 
BANQUE POPULAIRE  37,649  37,649 
CREDIT AGRICOLE DU MAROC  60,000  60,000 
CREDIT AGRICOLE DU MAROC  126,950  126,950 
BARID ALMAGHRIB  40,000  40,000 
BARID BANK  70,000  70,000 
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 
POSTE MAROC  75,600  75,600 
MAROC TELECOM 195,000 195,000 

commitments relating to retirement pensions and similar obligations
Other commitments given

TOTAL  6,360,913  17,233,740 
of which commitments to related companies

TOTAL  6,360,913  17,233,740 

COMMITMENTS RECEIVED CURRENT YEAR AMOUNT
AMOUNTS

PREVIOUS FISCAL YEAR

Guarantees
CFAO TECHNOLOGIES CAMERON  2,423,240  2,423,240 
CFAO TECHNOLOGIES CAMERON  969,296  969,296 
ASSOCIATED BUSINESS MACHINES (ABM)  2,558,476  2,558,476 

Other commitments received - -

TOTAL  5,951,012  5,951,012 

3.3 OFF-BALANCE SHEET COMMITMENTS
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ACTIVITY BY REGION 

3.4 SECTOR INFORMATION 

At the end of 2014, the HPS Group generated 309 million dirhams in consolidated revenues, up 10.7% compared with fiscal year 2013.

Activity in 2014 was marked by a strong rise in recurring revenues, thanks to its up-selling strategy (sales of licences and add-on services 
to existing clients) and maintenance for our PowerCARD solutions. With 13.7% growth compared with 2013, recurring revenues reached 
170 million dirhams in 2014, i.e., 56% of the Group’s income.

Operating expenses increased by 10.1%, mainly due to the increase in payroll and subcontracting expenses to support the growth in business 
activity. This subcontracting policy allows the Group to continue its growth whilst controlling the level of its fixed expenses.

Thanks to these achievements, whilst keeping research and development at 10% of revenues, i.e., 32.5 million dirhams recognised in expenses  
for the fiscal year, the HPS Group managed to improve its operating margin to 10.2%.

The consolidated net profit totalled 32.1 million dirhams, up 29%, i.e., a net margin rate of 10.4% versus 8.9% in 2013.

Aiming at further strengthening its recurring revenue, the Group has continued to develop its new business model based on the number  
of transactions processed by our PowerCARD solutions. 

As such, 2014 saw the signing of a new contract based on this model as part of our partnership with HP. This contract pertains to the 
implementation 

of a payment clearing platform in 27 countries on behalf of a global oil group.

2014 was also marked by the signing of new contracts based on the traditional model, one of the largest of which was signed in South Africa 
with First National Bank (FNB), one of the continent’s leading banks. The PowerCARD solution will be deployed across FNB’s entire African 
network in seven countries and will thus permit the integral management of the Merchant Acquisition activity in Africa. HPS also continues  
to strengthen its position in its traditional markets by signing a contract with National Bank of Kuwait (NBK), Kuwait’s leading bank.

In addition, and in accordance with its development strategy, HPS continues to develop its network of partners in order to strengthen its 
geographical presence and its sales forces. 2014 saw the signing of a new partnership agreement with Tech Mahindra, a multinational supplier  
of IT solutions present in more than 51 countries.

To maintain the technological and functional progress of its globally recognised solutions, the HPS group continues to invest heavily in R&D. 
Over the last five years, HPS has devoted nearly 140 million dirhams to developing its PowerCARD platform.

2014 was also characterised by the takeover of the Services activity of our subsidiary in France, ACPQualife, thus strengthening the proactive 
commercial strategy applied to this segment by the group in 2013. In particular, 2014 saw the first commercial synergies with a project carried 
out on behalf of a Moroccan banking group, a client of HPS.

13%

24%

32%

31%

new  
projects Up-selling Maintenance Services OtherRL

3% 2%

25%24%29%17%

ACTIVITY BY TYPE
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3.5 POST YEAR-END EVENT 

On 13 February 2015, HPS and Centre Monétique Interbancaire (CMI) signed a preliminary memorandum of agreement 
specifying the terms and conditions of CMI’s sale of its switching and clearing activities in Morocco.

HPS’s offer in response to the invitation to tended launched in July 2014 was approved by CMI’s Board of Directors on  
23 January 2015.

HPS and CMI began the phase of finalising the legal documentation to close the transaction, which is still subject to HPS’s 
receipt of authorisation to operate by Bank Al-Maghrib, as provided for by the regulations in force.

At the end of this phase, HPS will present a new business plan that will incorporate this new activity.
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SUMMARY OF THE AUDITORS’ GENERAL REPORT FOR THE PERIOD 
FROM 1 JANUARY TO 31 DECEMBER 2014

HIGHTECH PAYMENT SYSTEMS “HPS” S.A.

In accordance with the terms of our appointment by your Annual General Meeting of Shareholders, 
we hereby present our report for the year ended 31 December 2014.

We have audited the enclosed summary accounts of the company Hightech Payment Systems “HPS” 
S.A., comprising the balance sheet, the revenue and expense account, the management accounts, the 
funding statement and the additional information statement for the period ended 31 December 2014. 
According to these summary accounts, the company’s equity capital and similar funds amount to 
MAD 175,341,113, of which the net profit for the year was MAD 23,491,619.

The Management is responsible for producing these summary accounts and ensuring they are an 
accurate and reliable representation, in line with Moroccan accounting standards.

Our duty is to express an opinion on these summary accounts based on the results of our audit. 
We have performed our task according to Moroccan best practice and with regard to prevailing laws 
and regulations.

We certify that these summary accounts are correct and accurate and in all their material aspects give 
a faithful view of the results of the transactions during the past year and of the financial situation and 
assets of HPS S.A. as at 31 December 2014, in line with Moroccan accounting standards.

Specific audits and information

We also carried out the specific verifications and checks required by law. We are satisfied in particular 
that the information contained in the Board of Directors’ Management Report produced for the 
shareholders is consistent with the Company’s summary financial statements.

Casablanca, 14 April 2015.
The Auditors

37, Bd Abdellatif Ben Kaddour
20 050 Casablanca

Morocco

4, Place Maréchal
 20 070 Casablanca
 Morocco

	  	  

A. SAAIDI ET ASSOCIES

     Auditors

ERNST & YOUNG   A. SAAIDI & ASSOCIES

Bachir Tazi    Nawfal Amar
Partner         Partner

REPORT 
ON CORPORATE ACCOUNTS
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SUMMARY OF THE AUDITORS’ REPORT ON THE CONSOLIDATED ACCOUNTS
FOR THE PERIOD FROM 1 JANUARY TO 31 DECEMBER 2014

HIGHTECH PAYMENT SYSTEMS GROUP - “HPS”

We have audited the enclosed consolidated financial statements of the Hightech Payment Systems 
Group (HPS Group), comprising the balance sheet, the profit & loss account, the statement of change 
in equity capital and the cash flow statement, as well as the notes summarising the main accounting 
methods used and other explanatory notes for the period ended 31 December 2014. According to 
these summary accounts, the company’s consolidated equity capital amounts to MAD 176,403k of 
which the consolidated net profit for the year was MAD 32,098k.

The Management is responsible for producing these financial statements, in line with national 
accounting standards.

Our duty is to express an opinion on these financial statements based on the results of our audit. 
We have performed our task in line with Moroccan best practice.

We believe that the consolidated financial statements are correct and accurate and in all their material 
aspects give a faithful view of the financial situation of the HPS Group as at 31 December 2014, as 
well as of the financial performance and cash flows for the period ended on that date, in line with the 
accounting rules and principles described in the consolidated report of additional information.

Casablanca, 14 April 2015.
The Auditors

37, Bd Abdellatif Ben Kaddour
20 050 Casablanca
Morocco

4, Place Maréchal
 20 070 Casablanca

 Morocco

	   	  

A. SAAIDI ET ASSOCIES

     Auditors

A. SAAIDI & ASSOCIES   ERNST & YOUNG

Nawfal Amar       Bachir Tazi
Partner         Partner

A. SAAIDI & ASSOCIES   ERNST & YOUNG

Nawfal Amar       Bachir Tazi
Partner         Partner

A. SAAIDI & ASSOCIES   ERNST & YOUNG

Nawfal Amar       Bachir Tazi
Partner         Partner

REPORT 
ON CONSOLIDATED ACCOUNTS
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DRAFT RESOLUTIONS
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FIRST RESOLUTION

The Annual General Meeting, having heard the reports from the Board of Directors and the Auditors, ratifies the balance sheet 
and the accounts for the 2014 financial year as they have been presented, and which show a net profit of 23,491,618.96 dirhams.  
It also approves the transactions reflected in these accounts or summarised in these reports.

SECOND RESOLUTION

Having adopted the first resolution, the Annual General Meeting ratifies the actions of the Directors and Auditors for the 2014 
financial year.

THIRD RESOLUTION

The Annual General Meeting, having heard the special report from the Auditors on the regulations governed by Article 56 of  
Law 17-95, approves the transactions completed or conducted during the period.

FOURTH RESOLUTION

The Annual General Meeting approves the following allocation of profit:

ALLOCATION OF PROFIT OR LOSS
SITUATION AT
31/12/2014

ALLOCATION OF  
2014 PROFIT (LOSS)

SITUATION AFTER 
ALLOCATION

Share capital 70,369,900  -  70,369,900
Premiums from assets brought into business, share issues and mergers 31,623,410  -  31,623,410
Legal reserve  7,035,990  -  7,035,990
Other reserves  -      -  -     
Brought forward  42,830,194 11,530,436  54,360,630    
Net profit (loss) for the year  23,491,619  -      -     

Dividends  -     11,961,183  -     

TOTALS 175,341,113 23,491,619 163,379,930

A dividend of 17 dirhams shall be paid on each share on 23 September 2015.

FIFTH RESOLUTION

The Annual General Meeting establishes the total amount of the directors’ fees to be divided between the Directors at 
600,000 dirhams for the 2015 financial year.

SIXTH RESOLUTION

The Annual General Meeting notes that the term of A. SAAIDI & ASSOCIES as Auditor expires at the end of this Meeting. 
The Annual General Meeting renews the term of A. SAAIDI & ASSOCIES as auditor.
Its term shall end on the date of the Annual General Meeting called to rule on the accounts for the 2017 financial year.

SEVENTH RESOLUTION

The Annual General Meeting grants full powers to the bearer of a copy or an extract of this document in order to fulfil  
all formalities required by law.
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