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Our mission
Revenue
MAD (millions)
We are the invisible technology that makes simple,
: EBITDA
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Hectlve
mtelhgence

Mohamed Horani
Chairman of the Board of Directors

Dear Shareholders,

The world is facing a series of crises, one after the other.
The COVID-19 health crisis was not even over when war
broke out between Russia and Ukraine. Natural disasters,
including flooding,droughts and earthquakes,have become
more frequent and increased the impact of these crises. We
are living in an age of uncertainty, which is becoming a
structural component of the new normal.

Our achievements in 2022 have showcased our capacity
not only to stand up to the effects of these crises, but also
to seize every opportunity. Since our group was created in
1995,we have always believed in the capacity of technology
to revolutionise everyday life and make an inclusive
contribution to the well-being of every citizen of the world.
The current juncture, linked to the digital revolution, with
the advent of artificial intelligence and other breakthrough
technologies, represents a historic opportunity to reinforce
our collective intelligence, which has always been a major
asset in the performance and development of our group.

After demonstrating our resilience in 2020 and 2021,
while safeguarding performance in terms of growth and
profitability, HPS has once again shown the relevance of
its positioning and strategic choices. The transition, which
began in 2016 with the development of a new business
model and the external growth carefully introduced in
2021, now represents a pillar for our future development,
relying on a tried and tested organisation.

Indeed, in 2022, our corporate culture met the challenges
of changing our organisation and integrating new
activities. A short time after its implementation, this new
organisation bore fruit, with a historically high commercial
performance, unparalleled deployment capacity and an
expanded geographical footprint, demonstrating the
strong commitment of our talents and their adherence to
the values that represent the strength of our Group.

The year 2022 was also a year of confirmation for HPS, firstly
from a technological perspective, with the completion of
version 4.0 of PowerCARD marking a breakthrough into
the world of electronic payment and opening up new
development prospects. From a financial standpoint, HPS
has reached a new level of commercial performance, thus
boosting its reputation and soundness. This performance is

facilitating our Group's future development as part of
the strategic plan entitled Acceler8. This plan should
enable the Group to spped up its growth and fully realise
its potential, by capitalising on underling trends which
are now becoming established at payment industry
level on an international scale.

The year 2022 was marked by sustainable development
challenges which have become more pressing. Taking
them fully into account has become vital at individual
level for each employee. Climate changes and their
impacts on our lifestyles are calling into question our
way of perceiving our role as a company and the way in
which that perception might evolve in the immediate
term.

Aware of these challenges, we have adopted a roadmap
to reinforce our impact, far beyond our active role in
financial inclusion and in the development of resilient
infrastructure. The goal is also to support the roll-out
of the use of electronic payment. As a result, our Group
has set itself the strategic priority of improving the
quality of education and promoting lifelong learning
possibilities. This is a major challenge both for the
Kingdom of Morocco, where our registered office is
located, and for companies seeking talents and skills.
By capitalising on our value creation model, the HPS
Group aims to promote responsible social practices all
along the value chain, especially for its partners and
service providers. Reducing our carbon footprint and
environmental impact are also key priorities.

After implementing a Strategy & ESG Committee,
which | head myself within our board of directors, our
organisation has established a CSR executive committee
bringing together all Group entities both in Morocco
and internationally. This approach will allow us to
consolidate our impact en by drawing on our inclusive
and collaborative model.

Today, we are unable to guarantee a sustainable
future, nor envisage responsible activities, without
demonstrating collective intelligence that combines
our skills and multiplies our positive impact, even
where artificial intelligence and advanced digitalisation
promise a better world.
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INnterview
with the

CEO

Abdeslam Alaoui Smaili
CEO

1. What are the elements that make the
year 2022 so unique for HPS?

For HPS, 2022 was a special year for many reasons.
Firstly, it was the first year under the new organisation
and new governance structure adopted in 2021.These
allowed us to pace the way for the succession of the
founders of HPS, but also to establish entities able to
support the development dynamic currently driving
the payment industry. Thanks to this transition, the
Group has managed to bring organisation in line with
its development ambitions, thus boosting its ability to
deploy projects and its sales force through different
regions of activity.

In 2022, our continuous investments in Research &
Development were crowned by the completion and
launch of version 4.0 of PowerCARD. This introduces
major innovations in line with the expectations of
our customers and brings about a technological
paradigm shift offering unlimited possibilities for the
management of operations and covering the entire
value chain of electronic transactions. It also allows
us to access a new customer segment.

During the year, we also expanded our spectrum in
terms of innovation in order to take a fresh look at our
customers’ businesses and furnish high added value
solutions. As part of the missions of the Business
Innovation entity, we signed up to an approach of
building strategic partnerships and co-development
to explore new value creation possibilities and
new economic models, especially the possibility of
supporting emerging actors in their plan of rolling
out Visa payment methods.

Supported by a number of achievements, in 2022 we
drew up a strategic roadmap to open a new chapter in
the history of HPS, through a 2027 development plan
entitled Acceler8.

2. How are these achievements
translated from an operational
and financial perspective through
indicators at the end of 2022?

Theimplementation ofthe neworganisation,combined
with the technological progress of our solutions and
the consolidation of our business models, was reflect
in historical results in 2022. The growth in our SaaS
and the commercial development dynamic triggered
by our teams around the world made it possible to
log a backlog of 934.5m MAD, up by 27.5% on 2021,
with a sound level of orders placed with Tier 1 groups
of international standing, especially in regions with
high development potential such as Asia and Europe.
This commercial performance is also the fruit of the
interest of our partners and customers in our new
version of PowerCARD and all the advantages it offers.

2022 was also a strategic turning point for HPS from
a financial perspective, with new records in revenue
(+1 billion dirhams) and net profit (+100 million
dirhams). These results thus confirm our capacity to
deploy large-scale projects, deliver sound operational
performance and offer our customers and partners
state-of-the-art technological solutions by constantly
listening to them and providing cutting-edge payment
technologies.

Behind this historical performance, we should
underline the growth of our SaaS offer, with the
successful integration of purchases made in 2021,
especially ICPS, which expands our geographical
footprint and considerably increases our capacity
to generate regular and recurrent revenue. IPRC has
enabled us to enhance our service offer for existing
customers.

3. What are the impacts of version 4 of
PowerCARD on the future activities of HPS
and what is its added value for customers
and partners?

This new version has been introduced in a particular
sectoral context, where electronic payment has become
omnipresent and constitutes an entire user experience.
The emergence of new actors, with a new generation of
payment methods, and the desire of historical actors
to capitalise on their positioning have made a major
contribution to this revolution. Not only is the number
of payment methods increasing, but so is their use. This
particular context has led us to develop a version of
PowerCARD which offers infinite possibilities of increasing
the capacities for managing our customers’ transactions,
in a cloud environment which allows them to access
a particular functionality or the whole of the platform
independently in their database infrastructure. With this
version, PowerCARD is at the cutting edge of electronic
payment systems around the world, offering a ‘frictionless’
user experience.

Thanks to the technological progress, the new version
of PowerCARD offers considerable time savings in the
management of transactions and lower costs, especially
as regards the SaaS offer. Its capacity to manage the
entire value chain of transactions and provide reports of
an unprecedented level of granularity, as regards both
business and technical aspects, is reinforcing our value
proposal in the electronic payment ecosystem all over the
world.

This new version also provides greater resilience thanks
to its active/active architecture, which makes it possible to
ensure the processing of transactions without the risk of
interruption. It is this particular feature that distinguishes
it and gives us our strength, especially in a context of
exponential growth of e-commerce transactions, the use
of mobile applications and the need for immediate and
diverse media and technologies.

4. For its development until 2027, HPS has
adopted an ambitious strategic plan. What
are the outlines of this plan and what will
the medium-term impacts be?

The Acceler8 plan was developed to take account of all
the elements discussed, i.e. an unprecedented historical
context with major demand for revolutionary payment
technologies and a positioning for HPS in a sectoral
environment in flux. Our ambition through this plan is
structured around: (i) growth in revenue during the period
2023-2027, (ii) reinforcing the contribution of regular
revenue and (iii) the expansion of our geographical
coverage. These ambitions will be achieved through
the expansion of our geographical footprint and the
consolidation of our activities through new acquisitions.
From an operational perspective, Acceler8 is striving to
increases our profitability.

In terms of growth of revenue, we have faith in the capacity
of our solutions to attract more and more institutions from
various spheres (banking, insurance, fintech, regulators,
etc.), especially in regions which are still poorly served by
our platform, such as the Americas. Our expertise in the
acquisition and integration of new entities will also boost
this growth by targeting entities that can enhance our
business models and expand our geographical footprint.

From an operational perspective, we wish to reinforce
our quality of service and optimise our efforts to support
customers through the optimisation of our portfolio of
tools offered to the customer. This approach will enable
considerable benefits in terms of maintenance and
customer assistance.

In addition, we shall strive, during this period, to develop
our employer brand proactively and inclusively, in order
to attract and retain talents, who constitute our greatest
asset. In view of the sustainability challenges for HPS,
Acceler8 will also seek to reinforce its impact with its
various stakeholders.

As part of this plan,we will capitalise on our committed and
responsible corporate culture to give greater momentum to
our role with our different stakeholders and take account
of the current challenges of sustainable development. We
have therefore adopted a CSR strategy which envisages
consolidating the positioning of our Foundation, taking
action to improve the quality of public education in Morocco
and promoting fulfilment at school and new technologies
for young people. The HPS Foundation shall also support
the Group through the activities of its subsidiaries and
widen the scope of its initiatives. We shall also bolster our
role as a responsible employer by taking more action for
diversity and inclusion and meeting current needs in terms
of parity and equal opportunities.

After calculating our carbon footprint in 2021, this
year we defined our priorities to contribute to efforts to
tackle climate change and achieve Net Zero ambitions.
In this regard, we shall draw on our role in the payment
technologies industry to make Research & Development a
lever for reducing our carbon footprint but also that of our
customers and partners. We have also raised awareness
of the impact of our ambitions among colleagues who
have now adopted a series of green initiatives to help the
environment.

and widen the scope of their initiatives. We shall also
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action for diversity and inclusion and meeting current
needs in terms of parity and equal opportunities.
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tackle climate change and achieve Net Zero ambitions.
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customers and partners. We have also raised awareness
of the impact of our ambitions among colleagues who
have now adopted a series of green initiatives to help the
environment.
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towards development

Corporate Services

Brahim
BERRADA

Managing Director
HPS Corporate Services

Aziz
HORANI

Deputy Managing
Director

Business Innovation

Garry
CEAPLEN

Business Managing Director
Innovation

Since its creation, the HPS Group has attracted a range
of talents and expertise, which enriches its approach
and contributes to its progress. In 2022, HPS adopted
an organisation built around its 3 Payment, Switching
& Testing activities with the assistance of support
entities (HPS Corporate Services) and cross-functional
entities (Business Innovation). The expertise of the
management team and complementarity of their
know-how are key factors that enable the Group to
successfully carry out the strategic policies identified
by the governance bodies, meet the needs of its
various stakeholders and support customers all over

Abd@Slam the world.
ALAOUI SMAILI

CEO
HPS Group

Payment Activities Switching Activities Testing Activities

Nabil Mohamed Pierre Olivier Hanae Marc
BENBRAHIM CHAIBI SAINT-JOANIS BENDRISS DURUPT
Managing Director HPS Testing
Managing Director Managing Director Managing Director
Market Payment Services Software Factory HPS Switch %?P:C%grg

Sébastien Hicham Radouane Radouane Wahb Sandrine
SLIM YOUSFI ELFITOURI LAKHSSASSI DAHAK COCHELIN
Deputy Managing Deputy Managing Deputy Managing Deputy Managing Deputy Managing Deputy Managing
Director Director Director Director Director Director
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Our strategic development
priorities
2027-2023

Ever since its creation, HPS has developed a sound positioning in the electronic Accelerating our growth dynamic
payment industry landscape, by combining technological progress, innovation and through the expansion of our
a customer-oriented approach. This positioning has been reinforced over the years, geographical footprint, the

Accelr8, exploring
new development
horizons for HPS

making HPS a genuinely international brand and benchmark, whose PowerCARD development of new resilient
. . . . . business models thanks to
technology enables the payment operations of international banking and financial )
sustained external growth and the
groups. development of our ecosystem of
partners.
Building on the success of its 2021 governance transformation and reinforcement Accelr8
plan, HPS has adopted a new strategic development strategy to support the current
development of the payment industry internationally and the emergence of new
technologies. This roadmap harnesses the diversity of business models through
the PowerCARD Solutions platform. These assets are all factors for the successful
achievement of targets set by 2027, through a series of initiatives that meet the
various challenges faced by the Group in the current context: growth & development, .
. g Y P g P Operational
operational efficiency and impacts on stakeholders. . .
efficiency

Ensuring a convergence of the
technologies in our different solutions
and reinforcing standards, as regards
compliance, cybersecurity and data
protection.

Our objectives
by 2027

External
growth

Organic

growth

Generating organic Reinforcing the Group's
growth of between 12% portfolio of activities through
and 15% over the period the acquisition of key players

2023-2027 thanks to in complementary business
sustained effort in terms lines, such as transaction
of order taking, especially processing, with a focus on

in the deployment geographical areas with high
of version 4.0 of the development potential that
PowerCARD. contribute to the Group's

recurrent and regular income.

ESG
Standards

Promoting and establishing ESG standards
in line with sustainable development
challenges to reinforce the sustainability
of our activities, increase our value
creation and ensure it is shared among our
stakeholders.

Developing our skills and consolidating
our corporate culture by developing our
employer brand to attract and retain

talents and ensure our succession plan.

Consolidation of our offer of
solutions around the main areas of
activity of our customers to enable
rapid deployment.

Profitability

Boosting the profitability
of HPS, thanks to a more
significant contribution
from regular revenue (60%),
enabling the generation
of an EBITDA margin of
between 25% and 30%.



Ever since its creation in 1995, HPS has striven to maintain a resilient and agile economic
model geared towards its customers, institutional partners and all stakeholders. This
strategy has helped it stand out in a constantly evolving sector,with the emergence of new %‘.‘g‘“‘:ﬁ:&ﬁr
electronic transaction processing strategies. Ilts PowerCARD suite of solutions constitutes =~
the ideal platform for various electronic payment stakeholders and is rolled out through
the Group's various activities, using diversified and complementary business models.
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Over the years, HPS has invested massively in Research & Development to meet key
challenges in the sector, especially as regards financial inclusion, the popularisation
of methods of payment and transaction security. To support this commitment, the HPS
Foundation has redoubled its efforts to promote education and the professional integration SN
of young people. .
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HPS, aresilient business
model oriented towards
creating and sharing value
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Our value creation and sharing model

Our technological
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Our human Our Our development Our economic Our financial
resources activities strategy impact impact
920 talented 3 complementary activities developed around Revenue
people from electronic payment business lines with a wide MAD 1,007m
18 nationalities geographical footprint, deployed through resilient Salaries
and including economic models with high added value & benefits
30% women
) « Reduction of the use MAD 443m
HPS Academy Breakdown of Breakdown of cash Activities
for skills revenue by activity of revenue by « Financial inclusion o _—
development geographical zone Accelr8 * Preventing & MAD 19m

Outsourcing

resources MAD130m
Payment Testing 26% - ENon . Dividend
: g Our social & MAD 35m
PowerCARD, a modular q -
solutions platform 16% . Middle East societal im pact
covering the entire
i 8% I JASIE]
electronlg payment Switching g
value chain
RSD: 6% I Americas e ESG Workplace
13% of revenue Our business Standards environment +3,400h
2 Processing Platforms models e Sustained « Product offer training for HPS teams
1 National Switch growth & Quality Employment stability:
2 R&D Centres of Service Share of stable jobs

5 Data Centres
7 Delivery Centres

Service
Provision

e Operational
effectiveness

(permanent contracts) 98%

HPS Foundation for

education and professional

integration

Our financial Our clients CGEMCSR label
resources

Market - Commercial banks

capitalisation « Central Banks 4 = l-—_—

MAD 4,770m * Microfinance institutions -I ﬁ

Ty . EIect.ronlc payment centres .

+ Retailers f

MAD 238m - Telecoms )'m

Backlog + Oil companies . ﬂ

MAD 935m
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PowerCARD-Issuer

Issuance and management of all card
types.

PowerCARD-Wallet

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

© — @

PowerCARD-ACH

Management of authorisations and
clearances between different clearing

houses via SID and LIS. PowerCARD-Switch

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

@— o)

Fy

The PowerCARD platform is the suite of the PowerCARD platform to adapt to
electronic payment solutions developed regular changes in regulations and new
by the HPS Group. It stands out through payment technologies. The deployment
its security, fluidity and the robustness of of version 4.0 in 2022 satisfies strict
its flows of information and transactions. requirements in terms of rapidity,
It also offers expertise at all stages of the  adaptability and security.

cycle of payment transactions. Users of

PowerCARD solutions benefit from fluid Over the years, HPS has built a veritable
and multi-channel payment experience international community, composed of
while operators can control their users and experts from the payment

transaction processing costs and ensure industry, who  meet regularly in
high added value feedback. PowerCARD Users Meetings with the

aim of discussing the latest evolutions in
With a strong commitment to Research & the sector and developing international
Development, HPS continuously improves  payment practices and solutions.

PowerCARD-ATM

Global self-service solution for ATM
management and optimisation.

il

PowerCARD-Acquirer

Merchant management, enabling acquirers to
create customised solutions.

PowerCARD-Tokenisation

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

PowerCARD-BI

A set of dashboards that provide key performance
indicators.

PowerCARD-Fraud

Autonomous management of autonomous
fraud and authorisation control.

PowerCARD-WebPublisher

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

HPS

@—w@ - ® @
— @ —®

- - P CARD-eS
+53 0* mllllon dlrhams Finoarge?:uthorisationelink?vict:r?re s

in R&D investment authentication (ACS - 3D Secure) for
online payments.

Yosu

o

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

&

PowerCARD 225,000 M/D

dedicated to R&D PowerCARD-xPOS
in figures

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

13%

of revenue dedicated to R&D

*Since 2017
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Fitting our products into a virtuous circle
of innovation and co-development with our customers
PowerCARD 4.0, exploring the new
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Revenue analysis
Backlog review

Analysis of charges

Investment and financing
Research & Development
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r to support customers and partners in

~opt mising the value chain of their payment operations

- and capitalising on their transactions to offer a fluid

~ experience with high added value to their users, the
‘HPS Group implemented the dedicated Business
Innovation entity. Through a range of

‘Business Innovation’ initiatives, HPS is determined to
create value for its partners and enable them to make
the payment experience an integral part of the user
process.

As part of a collaborative and inclusive approach,
HPS co-develops solutions and functionalities with
its customers that are tailored to their constraints and
their value proposal vis-a-vis their users. This approach
is even more relevant since it is being introduced in
a sectoral context marked by the emergence of new
payment technologies and by the importance of
combining the know-how of the various actors to reveal
solutions capable of supporting the great changes in
progress and the evolution of payment habits.

Including our partnersin the
Visa ecosystem

In 2022, HPS obtained a licence as a principal member of the Visa payment network.
Thanks to this partnership,HPS can offer its customers the possibility of issuing methods
of payment compatible with the system of the world leader in payments, Visa.

This positioning enables HPS to support its partners in launching new products on the
market easily and efficiently and to contribute to the emergence of new totally secure
methods of payment. The Group therefore ensures the integration of new actors from
the payment industry, such as Fintech, but also companies from any business sector that
wish to make their customers a lever of value creation and a driver of growth for their
activities.

HPS also offers the possibility of processing transactions through its SaaS platform by
integrating the PowerCARD suite of solutions and is responsible for the full handling
of transactions for its partners. The HPS Group now supports several actors across the
world in the developing of payment tools integrated into the Visa ecosystem.

Reinforcing the impact of our PowerCARD
Business Intelligence solution

The flagship element of the PowerCARD suite of solutions,the Business Intelligence tool
has been dramatically improved, enabling our customers to adapt it to their activities
and internal constraints. In an approach of co-construction, which enables this tool to
have more impact on our customers’ decision making, the new version of PowerCARD BI
enables precise monitoring of the performance of payment transactions and real-time
exploration of the different areas for improvement.

Contributing to the emergence of a
‘cashless’ economy for our customers

Drawing on its expertise and mastery of different links along the payment value chain,
HPS supports various companies in the adoption of payment technologies to limit
risks connected with cash payments. Insurance companies, distributors and telecoms
operators can now benefit from the expertise of HPS to optimise the transaction
settlement circuit.

Improving access to electronic payments
through mobile payment

By capitalising on its role through HPS Switch, the Group has contributed actively to the
implementation of solid and innovative infrastructure for the integration of the mobile
payment solutions of various actors at national level. HPS also offers mobile payment
solutions internationally. Some of its deployments include several wallet solutions in
North Africa, along with an instant payment network in the Middle East.

2022 Annual Financial Report
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+ 4 million

40,000 M/D

MAD 100m

A new generation of payment platform -
adaptive & scalable

Thanks to its adaptability to customers’ needs and database infrastructure, the new
version of PowerCARD offers the possibility of immediate integration and makes it
possible to keep up with the pace of transactions. The different modules of the platform
may evolve differently depending on the transactions currently being processed and
the range of payment methods covered. This particular feature enables HPS to offer
solutions both to the historical players in electronic payments, such as banks, and
emerging actors, such as Fintech.

Revolutionary payment technology to keep
pace with basic trends in the payment industry

With active-active technology, PowerCARD 4.0 offers the different stakeholders along
the value chain a resilient platform able to handle an unlimited number of transactions
securely and without risk of interruption. This new version is also able to offer tailored
reporting,according to the needs and expectations of the customer, with different areas
for remediation and improvement of payment services.

2022 Annual Financial Report
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1. Revenue analysis
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Financial
review

In 2022, the consolidated revenue of HPS reached a historic level of 1,007 million dirhams, a rise of 20.8% on 2021.
These results underline the momentum of the sales efforts made within the Group, as well as the integration of different
purchases in global revenue.

Breakdown of operating income by activity in MAD

. Key events during the year

Group
Category Africa Americas Europe Middle East Asia Gzrg:g G;%‘;‘; Change 2021 Change
pro forma
1. Historic level of revenue and record order taking Payment 365,308,675 56,054,801 167215322 154,242,996 77,454,530 820,276,324 640155145 281% 654,180,349 25.4%
. . . . Testi - - 87,146,556 - - 87,146,556 94,477,821 -7.8% 94,477,821 -7.8%
The year 2022 was marked by a historic level of revenue of MAD 1,007 million,up by 21% on 2021, demonstrating the esltmg_
excellent performance of HPS’ activities, especially its Payment Activities on its different economic models. The year Switehing 68,793109 . . - . 68,793109 62,359,433 10.3% 62359433 103%
also saw a record level of order taking, bringing the backlog to MAD 935 million and confirming the growth in profits Other - - - - - 3084749 36,336,834 -151% 36,336,834 -151%
expected over the coming years, especially through the deployment of the new PowerCARD V4 and the growth of the Total 434101785 56,054,801 254361879 154,242,996 77,454,530  1,007,063,486 833,329,233 20.8% 847,354,437 18.8%
Saa$ platform. Recurrent
and regular 695,437,060 521,767,980 33.3% 547,262,903 271%
2. Payment Activities ineome
2022 saw the materialisation of several global projects,especially with one of the largest local banks. Payment Activities 11. Payment Activities
were also further developed in the Americas and Asia, more specifically in Mexico and India, not to forget the launch
of the new PowerCard V4 in Europe. Payment Activities surged thanks to the deployment of PowerCARD solutions with an internationally known group through
. L the various countries in which it has a presence, with a considerable impact on ‘licence’ revenue. Payment revenue has also
3. TeStmg Activities benefited from existing clients’ move to the maintenance phase. The high number of client migration requests and the

growth of the SaaS model have also contributed to the growth in revenue from Payment Activities. At the end of 2022, the

The revenug from Testing Activities fell by 7.8%, c.a'use'd by the delay in execytlon of several prolec'Fs. However, despite activities recorded revenue up by 25.4% on 2021 on a pro forma basis and by 28.1% on the basis of the indicators published
the economic context, HPS has remained competitive in the sector and continues to guarantee an impeccable level of in 2021

service to its customers, especially leading industrial groups in France.

4. Switching Activiti i i
Switching es a%’at'"g revenuein 2022 2021 Change 2021 pro forma Change
Switching Activities grew by 10.3% in 2022. This performance confirms HPS’ revenue growth potential, in a context of
Payment 820,276,324 640,155,145 281% 654,180,349 25.4%

the easing of health restrictions nationally and with rises of 12%, 34% and 35% in ATM withdrawals, payments with
Contribution to

e-money cards and online payments, respectively. Group revenue 81% 77% +4 pts 77% +4 pts

PowerCARD projects 193,632,374 180,746,598 71% 169,276,879 14.4%
5. Research & Development pro)

Upselling 223,845,117 161,622,903 38.5% 160,859,812 39.2%
Investments in research and development continue to grow and totalled MAD 130 million in 2022, i.e. 12.9% of Licence 55,008,709 24,067,499 100 % 24,067,499 »100 %
consolidated revenue, an increase of 25.7%. This acceleration can be explained chiefly by the creation of final Saas 170,378175 118,440,880 43.9% 145,506,416 171%
developments of the new PowerCARD V4. .

Maintenance 177,411,949 155,277,265 14.3% 154,469,743 14.9%

6. Business Innovation & Development

In keeping with its aim of increasing control over the payment value chain and supporting the evolution of the payment
industry at international level, HPS has obtained a licence as a principal member of Visa, the world leader in digital
payments, which will allow HPS clients to join the Visa global payments network.
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Africa. This performance is due to the bolstering of the client portfolio by some of the world’s leading groups and their desire
to integrate HPS solutions in various regions around the world.

Sales in MAD 2022 2021 Change 2021 pro forma Change
PowerCARD projects 269,499,311 189,474,793 42.2% 189,474,793 42.2%
Africa 43,642,601 7,804,285 >100 % 7,804,285 >100 %
Americas 8,676,815 974,785 >100 % 974,785 >100 %
Europe 150,750,701 26,391,076 >100 % 26,391,076 >100 %
Asia 60,005,947 145,020,070 -58.6% 145,020,070 -58.6%
Middle East 6,423,246 9,284,576 -30.8% 9,284,576 -30.8%

Revenue associated with PowerCARD projects is growing at a slower rate because of the size of the projects to be deployed
and the scale of their implementation cycles. The growth in PowerCARD project revenue was 14.4% on a pro forma basis and
7.1% on the basis of the published indicators.

Operating revenue in

MAD 2022 2021 Change 2021 pro forma Change
PowerCARD projects 193,632,374 180,746,598 71% 169,276,879 14.4%
Africa 47,154,016 65,158,266 -27.6% 53,688,547 -12.2%
Americas 20,010,248 43,452,557 -53.9% 43,452,557 -53.9%
Europe 42,354,001 22,754,821 86.1% 22,754,821 86.1%
Asia 66,461,746 29,088,591 >100 % 29,088,591 >100 %
Middle East 17,652,362 20,292,363 -13.0% 20,292,363 -13.0%

1.1. 2. Upselling

For 2022, Upselling sales recorded considerable growth of 50.4%, due to the effect of high demand from the various regions
of activity. Activities achieved solid commercial performance in Asia, thanks to the efforts of the new subsidiary in Singapore
in support of the execution of projects with clients from the region. Indeed, the Asia region has recorded strong growth in
PowerCARD projects in 2021.

Upselling sales in the Americas also benefited from the increasing desire of PowerCARD solutions expressed by a major Tier
1 bank in Mexico.

Sales in MAD 2022 2021 Change 2021 pro forma Change
Upselling 276,335,373 183,673,835 50.4% 183,673,835 50.4%
Africa 87,119,176 72,702,142 19.8% 72,702,142 19.8%
Americas 12,974,885 5,433,088 >100 % 5,433,088 >100 %
Europe 66,507,548 59,028,140 12.7% 59,028,140 12.7%
Asia 47,653,322 4,255,875 >100 % 4,255,875 >100 %
Middle East 62,080,442 42,254,589 46.9% 42,254,589 46.9%
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The effective and successful execution of the various projects confirmed through Upselling contributed to the growth of
revenue, which totalled 224 million dirhams, up by 39.2% on a pro forma basis and by 38.5% compared with the accounts
published in 2021.

Operating

revenues 2022 2021 Change 2021 pro forma Change
in MAD

Upselling 223,845,117 161,622,903 38.5% 160,859,812 39.2%
Africa 92,425,388 52,664,896 75.5% 51,901,805 781%
Americas 13,192,927 4,634,149 >100 % 4,634,149 >100 %
Europe 75,029,690 59,348,283 26.4% 59,348,283 26.4%
Asia 6,212,343 4,682,225 32.7% 4,682,225 32.7%
Middle East 36,984,769 40,293,351 -8.2% 40,293,351 -8.2%

1.1.3. Maintenance

The sustained development of PowerCARD projects over the last two years, especially in the Americas and Asia, made a key
contribution to the dynamic associated with ‘Maintenance’ for the year 2022. Alongside this performance, the Group’s various
projects in Europe, Africa and Asia are continuing to feed regular demand for ‘Maintenance’. Revenue connected with this
service totalled 177 million dirhams, a rise of 14.9% on 2021 on a pro forma basis.

a‘;‘gat'“g revenuein 2022 2021 Change 2021 pro forma Change
Maintenance 177,411,949 155,277,265 14.3% 154,469,743 14.9%
Africa 60,004,081 55,213,128 8.7% 54,405,606 10.3%
Americas 14,828,331 8,023,635 84.8% 8,023,635 84.8%
Europe 31,822,399 28,772,034 10.6% 28,772,034 10.6%
Asia 4,780,440 3109130 53.8% 3109130 53.8%
Middle East 65,976,698 60,159,337 9.7% 60,159,337 9.7%
1.1.4. SaaS

In line with the strategic roadmap for the ‘Payment’ activities, the ‘Saas’ offer recorded growth of 43.9% and generated
170 million dirhams in revenue. This performance results from the significant contribution of the ICPS entity, integrated
globally across the whole year. To this end, based on the 2021 pro forma indicators, 2022 revenue grew by 17.1%. Moreover,
the ‘Saas’ offer continuous to expand its geographical footprint with the development of the portfolio of clients in Europe.

Operating revenue in

MAD 2022 2021 Change 2021 pro forma Change
SaaS 170,378,175 118,440,880 43.9% 145,506,416 171%
Africa 137,909,867 93,647,148 47.3% 120,712,683 14.2%
Americas - - - - S
Europe 7,925,328 3,190,196 >100 % 3,190,196 >100 %
Asia - - =

Middle East 24,542,980 21,603,537 13.6% 21,603,537 13.6%




1.1.5. Licence

As a result of the sustained commercial efforts, the ‘Licence’ offer recorded solid growth in sales, especially following the
overruns of milestones of numbers of licences incurred on behalf of certain clients in Africa and the Middle East.

Sales in MAD 2022 2021 Change 2021 pro forma Change
Licence 36,732,122 8,808,515 >100 % 8,808,515 >100 %
Africa 27,815,323 4,887,657 >100 % 4,887,657 >100 %
Americas - - - - -
Europe 471,683 - - - -
Asia 472,992 - - - -
Middle East 7,972,124 3,920,858 >100 % 3,920,858 >100 %

‘Licence’ revenue grew from 24 million dirhams in 2021 to 55 million dirhams en

and the Middle East.

2022, especially thanks to sales in Africa

a’:\‘gat'“g revenue in 2022 2021 Change 2021 pro forma Change
Licence 55,008,709 24,067,499 »100 % 24,067,499 »100 %
Africa 27,815,323 2,731,557 »100 % 2,731,557 »100 %
Americas 8,023,294 6,780,225 18.3% 6,780,225 18.3%
Europe 10,083,905 9,722,751 37% 9,722,751 37%
Asia - - - - -
Middle East 9,086,187 4,832,966 88.0% 4,832,966 88.0%

1.2 Switching Activities

Switching Activities returned to the growth achieved prior to the COVID-19 crisis, recording growth of 10.3%. These activities
continue to support the roll-out of the use of card payments in Morocco and are benefiting from the increasing interest in

mobile payment.

Operating

revenue in MAD 2022 2021 Change 2021 pro forma Change
Switching 68,793,109 62,359,433 10.3% 62,359,433 10.3%
Contribution to o o - 9 -
Group revenue 7% % %
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1.3 Testing Activities

Revenue from Testing Activities fell by -7.8%, while the contribution to revenue also shrank, dropping from 11% in 2021 to
9% in 2022. Despite the fall in revenue, chiefly attributable to the economic context in France, the Testing entity maintained

its referencing initiatives with clients and reorganisation.

Operating
revenue in MAD 2022 2021

Testing 87,146,556 94,477,821

Change

-1.8%

2021 pro forma

94,477,821

Change

-7.8%

Contribution to

O, 0,
Group revenue 9% %

1%

2. Review of the backlog

The sustained commercial development of HPS during 2022 and the relevance of its technological choices as regards
payment contributed to the achievement of exceptional order taking performance. The backlog at the end of 2022 totalled

MAD 934m, a rise of 27.5% on 2021 on 2021.

Backlog a';"g‘:,';f“:sr o fP ;::"'If(':‘;: 2022 2021 Change
TOTAL 610,672,685 324,203,632 934,876,318 733,468,374 27.5%
Payment Activity 542,714,168 324,203,632 866,917,800 666,358,378 301%
PowerCARD projects 130,067,908 202,583,734 332,651,643 191,905,244 73.3%
Upselling 3,483,269 97,380,846 100,864,115 64,450,645 56.5%
V3 Migrations 885,086 24,239,051 25,124,137 16,830,520 49.3%
Maintenance 217,570,186 - 217,570,186 200,766,400 8.4%
Click fees 17,435,920 - 17,435,920 17,435,920 0.0%
SaaS 173,271,799 - 173,271,799 174,969,649 -1.0%
Switching Activities 67,958,517 - 67,958,517 67,109,996 1.3%
Switching transactions 67,958,517 - 67,958,517 67,109,996 1.3%




3. Analysis of charges

The evolution in operating expenses for 2022 reflects the sustained pace of growth in activities and the strong commercial
dynamic that characterised the year. Indeed, the increase in the rate of achievements was reflected in a rise in consumable
purchased, while external expenses grew chiefly due to the redoubling of sales efforts. Moreover, the rise in workforces and
adjustment of salaries raised staff costs during the year.

The change in scope also contributed to the rise in operating expenses, which grew by 20.0% on the basis of pro forma in-
dicators and 22.5% compared with the figures published at the end of 2021.

in MAD 2022 2021 Change 2021 pro forma Change
Sf;;tsigg 843,605,078 688,897,731 225% 702,981,362 20.0%
Purchases for resale 5,848,620 28,161 >100% 28,161 >100%
Sonsmables pur- 165,036,487 138,014,359 19.6% 143,312,247 15.2%
External expenses 158,701,505 103,725,845 53.0% 105,292,350 50.7%
Staff expenses 443,239,513 365,161,711 21.4% 372,002,218 19.1%
Sﬁg:;:g:’aﬁng 574,285 16,227,439 -681% 16,227,439 -681%
Taxes and levies 21,413,129 21,491,992 -0.4% 21,495,021 -0.4%
Operating

provisions 44,191,539 44,248,226 -01% 44,623,926 -1.0%
Operating income 163,458,408 144,431,501 13.2% 144,373,075 13.2%
Operating margin 16.2% 17.3% - 17.0% -

3.1. Staff expenses

In order to support the growth in its activities, HPS continues to bolster its workforces, with the recruitment of +166 people
during the year. Combined with the salary adjustments introduced during the year, the increase in workforces was reflected
in arise of 19.1% in staff costs based on the 2021 pro forma indicators.

in MAD 2022 2021 Change 2021 pro forma Change

Staff expenses 443,239,513 365,161,711 21.4% 372,002,218 19.1%

Fixed remuneration
and social security 372,416,400 307,766,012 21.0% 313,104,401 18.9%
contributions

Variable remuneration 53,614,761 46,591,953 15.1% 47,955,821 11.8%
Other staff expenses 17,208,351 10,803,746 59.3% 10,941,996 57.3%
Workforce 920 804 14.4% 804 -
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3.2. Consumables purchased

HPS’ consumables purchased mainly concern subcontracting purchases from partners, in keeping with its intention to keep
costs down and control the pace of implementation of its projects. In 2022, consumables purchased rose by 15.2% compared
with the 2021 pro forma indicators, in line with the growth enjoyed by HPS’ activities over the year.

in MAD 2022 2021 Change 2021 pro forma Change
Consumables 9 %
purchased 165,036,487 138,014,359 19.6% 143,312,247 15.2%
Subcontracting 155,277,362 130,303,003 19.2% 134,059,858 15.8%
Other consumables o, °
purchased 9,759,125 7,711,355 26.6% 9,252,389 5.5%

3.3. External expenses

External expenses rose by 50.7% to 159 million dirhams in 2022, due chiefly to the increase in sales expenses (+120.3%)
and travel expenses (+149%). This can be explained by the considerable efforts employed by the sales force to stimulate
HPS’ sales.

in MAD 2022 2021 Change 2021 pro forma Change
External expenses 158,701,505 103,725,845 53.0% 105,292,350 50.7%
Sales expenses 33,578,574 15,240,615 >100 % 16,110,553 >100 %
Travel expenses 45,017,207 18,059,606 >100 % 18,859,477 >100 %
Other external 9, 9

expenses 80,105,724 70,425,624 13.7% 70,322,321 13.9%

3.4. Other cost elements and consolidated result

The Group share of net profit is up by 18.4%, thanks to the excellent performance of the Group’s subsidiaries, whose current
income has grown by 28.8% and net result improved by 15.1% compared with 2021.

Thanks to the commercial dynamic that characterised the year, the fast pace of deployment of projects and the operational
performance of activities, the net profit for consolidated companies totalled MAD 112m, a rise of 13.6% on 2021 on a pro
forma basis. The continued development of activities of the equity entities has built on this solid performance, thus enabling
the generation of a Group share of net profit of MAD 117m, up by 19.9% compared with 2021 on a pro forma basis.

IN MAD 2022 2021 Change 2021pro forma Change
Financial expenses and income 19,451,129 -2,379,932 >100% -402,250 > 100%
Profit on ordinary activities for consolidated companies 182,909,536 142,051,569 28.8% 143,970,825 27.0%
Extraordinary revenues and expenses -26,901,605 -10,477,761 > 100% 10 > 100%
Income taxes 44,039,793 34,320,340 28.3% -34,963,725 26.0%
Net profit for consolidated companies 111,968,138 97,253,469 151% 98,529,339 13.6%
Share in earnings from equity affiliates 16,379,327 10,698,548 531% 10,402,524 57.5%
Acquisition adjustment depreciation -11,268,869 -9,098,740 23.9% -11,306,985 -0.3%
Consolidated net income 117,078,596 98,853,277 18.4% 97,624,878 19-3"%

Minority interests - -
Net profit (Group share) 117,078,596 98,853,277 18.4% 97,624,878 19.9%
Net margin 11.6% 11.9% -0.2% 11.5% 0.1%



5. Research & Development

In 2022,the HPS Group boosted its Research & Development activities through an investment of MAD 130m,a 25.7% increase.
This progress highlights the scale of the various initiatives in progress and thus underlines the Group's determination to
offer state-of-the-art payment technology. The various action areas for 2022 concerned mainly new functionalities of version

4 of PowerCARD.
in MAD 2022 2021 Change
Research & Development 129,734,944 103,223,090 25.7%
l"- InveStment and ﬁnanCing As a % of operating revenue 12.9% 12.4% +0.5 pts.
After a year marked by considerable growth in activities, net treasury fell from 305m to 238m dirhams, a drop of -21.9%. o o o
This fall can be explained mainly through the increase in working capital requirement generated by the roll-out of major 6. Activity of subsidiaries and affiliates
projects during the fourth quarter of the year, the positive impact of which on cash flows must be taken into account
during 2023. 6.1 Indicators of HPS subsidiaries
At the level of cash flows from financial operations, the year was marked by the start of repayment of loans taken out as part
of the financing of acquisitions and by the payment of a dividend for the year 2021. HPS Switch
Switching is responsible for the management of the national electronic payment hub. It was acquired by the HPS Group
IN MAD 2022 2021 Change in 2016. Since then it has handled the processing and centralisation of all interbank electronic payment transactions at
national level for the benefit of domestics banks. It also developed an infrastructure dedicated to mobile transactions for
Netincome 117,078,596 98,853,277 18.4% institutions approved by the Central Bank.

Elimination of non-operational or non-cash net income and expenses - - -
In 2022, HPS Switch generated 71 million dirhams in revenue - a rise of 10.7%. Net income was down compared with the

- Depreciation allocations 34,700,113 33,048,322 5.0% .
previous year and totalled MAD 21m at the end of 2022.
- Change in deferred income taxes 656,307 927,547 -29.2%
- Gains or losses on disposal - -865,198 -100.0%
- Other net non-cash income (expenses) 112,166 -45,195 «<100% HPS Switch in MAD 2022 2021 Change
- Share in earnings from equity affiliates net of dividends received -6,743,044 -4,894,510 37.8%
Operating revenue 71,423,458 64,534,695 10.7%

Self-financing capacity of consolidated companies 145,804,138 127,024,242 14.8%
Dividends received from equity affiliates - - - Net income 20,946,671 21,596,079 -3.0%
Change in operational working capital requirement -126,662,493 54,863,594 «<100%
Net cash flow provided by operating activities 19,141,645 181,887,836 -89.5% ICPS
Acquisition of tangible and intangible fixed assets -14,516,926 -12,348,284 17.6%
Disposals of fixed assets net of tax - 896,744 »-100.0 % Created initially in partnership with Mauritius Commercial Bank (MCB), |ICPS provides payment processing services to banking
Disposal of investments in equity affiliates i _ _ and financial groups in Southern Africa and Indian Ocean countries. This entity was completely taken over by HPS during the
Net consolidated company acquisition - -115,765,321 >-100.0 % first quarter of 2021.
Cash flows from investing activities -14,516,926 -127,216,861 -88.6% In order to bring the accounts closing dates in line with all of the Group’s subsidiaries, ICPS employed an 18-month financial
Dividends paid to shareholders of parent company -38,697,945 -35,179,950 10.0% year in 2022 (from 1 July 2021 to 31 December 2023). Consequently, ICPS recorded revenue substantially up by 78.7% plus
Capital increase in cash - - - net income that rose from 6 million dirhams to 2021 to MAD 17m in 2022. The performance of ICPS benefited from the
Other 123,460 306,154 267.0% various synergies generated with the HPS Group at both operational and client portfolio consolidation levels.
Changes in borrowings -42104,774 66,813,989 «<100%
Cash flows from financial operations -81,926,179 31,327,886 >-100 % ICPS in MAD* 2022 2021 Change
Conversion adjustments 10,394,284 -4,384,169 >-100 %

. Operating revenue 130,498,752 73,025,537 78.7%
Increase (decrease) in cash account -66,907,176 81,614,693 >-100 %
Cash and cash equivalents at beginning of year 305,171,842 223,557,149 36.5% Net income 16,796,088 6,417,742 »100%
Cash and cash equivalents at end of year 238,264,666 305,171,842 -21.9%

*Accounts closed on 31 December 2022
vs. 30 June 2021
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IPRC

Acquired in 2021 by the HPS Group, the subsidiary IPRC provides banking and financial groups, both in Morocco and
abroad, with services for monitoring their ATM networks and detecting fraud. IPRC is responsible for monitoring more than
5,000 ARM and checking over 7 million cards, which demonstrates its experience and expertise in this field.

In 2022, IPRC recorded a level of revenue of 24 million dirhams, up by 19.2%, despite a contraction in net income
of -14.1%.

IPRC in MAD 2022 2021 Change

Operating revenue 23,528,923 19,731,245 19.2%

Netincome 4,684,750 5,454,182 -141%
Acpqualife

Acpqualife supports French companies with the testing and qualification of their information systems, to ensure the
performance and efficiency of their IT infrastructure.

Acpqualife’s activities contracted slightly with a fall in revenue of -6.0% despite the contraction in net income
of 13.3%.

Acpqualife in MAD 2022 2021 Change
Operating revenue 167,114,187 177,849,399 -6.0%
Net income 2,948,179 2,601,072 13.3%

Acpqualife Switzerland

The activities of the Swiss subsidiary ended in 2021 and the process for its closure is in progress.

Acpqualife Switzerland in MAD 2022 2021 Change

Operating revenue - -242,150 -100.0%

Netincome -297,188 -470,064 -36.8%
HPS Singapore

After ensuring the representation of the HPS Group and the marketing of the various PowerCARD products offers, HPS
Singapore is now in charge of developing the client portfolio within the region and carrying out various projects.

HPS Singapore recorded a slight contraction in revenue of -6.9% to 52 million dirhams. Net income was also down by-95.2%
on 2021.
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HPS Singapore in MAD 2022 2021 Change

Operating revenue 52,456,507 56,337,737 -6.9%
Netincome 472,010 9,742,604 -95.2%
HPS Europe

The entity responsible for marketing within the region, HPS Europe handles the sales of the Group's solutions in Europe
through a dedicated team.

For 2022, HPS Europe’s revenue for the year 2022 amounted to MAD 17m, up by 29.2%. Net income was also up by 34.1%
on 2021.

HPS Europe in MAD 2022 2021 Change
Operating revenue 16,602,698 12,846,425 29.2%
Netincome 359,453 268,040 341%

6.2 Performances of HPS stakes

Global Payment Services (GPS)

The Global Payment Services entity continues to enjoy substantial growth in revenue while significantly improving
profitability. In 2022, GPS generated revenue up by 17.9% and net income up by 34.1%.

With a presence in Bahrain and 30%-owned by the HPS Group, Global Payment Services offers SaaS payment solutions and
supports businesses in the Middle East in all sectors with the customisation of their electronic payment cards.

Global Payment Services (GPS)

in MAD 2022 2021 Change
Operating revenue 137,272,408 116,426,361 17.9%
Net income 56,268,028 41,945,884 341%
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Anintegrated vision for inclusive development

Solid commitments to all
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Strengthening a responsible corporate culture
Growing our talents & developing their

skills
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Reducing the carbon footprint of our activities
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The HPS Foundation, a continuous commitment to

children and young people
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an unstinting commitment to respecting rules of

compliance and enhanced governance standards
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Responsible procurement policy in line with social and

environmental standards
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Permanent communication with investors

Governance based on diversity
and complementarity of skills
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. L. . . MiBmlesE permanent contracts
An integrated vision for inclusive i 2
of whic
development independent
In order to tackle the issues of durability inherent in the challenges ao“g\
it faces, the HPS Group has defined a CSR strategy around 7 areas 3@
to guide its future development. These commitments also meet Hours
HPS’ specific challenges as regards innovation.
Q :
The fundamental strands S fa
of the CSR strategy hours of training people

Solid commitment to all stakeholders

Training and
skills In line with its CSR strategy and taking into consideration the

permanent dialogue with its stakeholders, HPS has identified
14 challenges which arise from 3 levels of responsibility:

;?FEAMNAEI)'; economic, social and environmental. Through its commitments,

OF THECSR ) HPS seeks to make a direct contribution to the achievement of
Ethics STRATEGY Security

and fair and working :
practices conditions recommendations.

6 Sustainable Development Goals according to the United Nations

These commitments bolster HPS’ historical ambition to facilitate
access to financial services and to make methods of payment more

Environr_ne_r_1ta| Respect_ing accessible, in order to ensure an impact is created by the ecosystem
responsibility human rights . .
and laws as a whole and by all its constituent parts.
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. Our .
Our economic Our environmental

responsibility f:::)ilnsibili ty responsibility

Acting as Promoting Encouraging
aresponsible diversity sustainable
company and inclusion development
Developing Ensuring an optimal Increasing the number
sustainable working environmentand  of initiatives for
electronic responsible environmental
money management of protection
employment
Integrating ethical Creating Adopting a responsible
criteria into our an environment purchasing policy
activities favourable to the
development
of our colleagues
Acting according to Developing
the highest ethical the skills of
standards employees
through training
Respecting Promoting internal
privacy and personal mobility for
data protection, career development
a priority

| Strengthening a responsible corporate
culture

After the establishment of a department dedicated to CSR, HPS
has set up a CSR committee which meets quarterly and calls

on all departments to discuss various projects and initiatives
currently being rolled out. At the level of the subsidiaries and
internationally, this committee relies on local intermediaries and
contacts responsible for drawing up the Group's CSR roadmap.

Moreover, HPS has integrated CSR into its employee assessment
grids, with respect to their global performance. The latter call on
the SCR Department to bring their initiatives to life and ensure
their impact.

Our
civic
responsibility

Reinforcing the role
of our Foundation

Growing our talents and
developing their skills

For the development of its talents, HPS offers
employees a wide range of internal training courses,
provided through its academy, but also the chance
of enhancing professional experience through
certification and qualification courses.

Every year, HPS invests 2% of the wage bill in
the training of its staff and the development of
their skills through HPS Academy, the internal
training body. The training courses proposed by
HPS Academy cover a variety of domains such as
technical aspects connected to the PowerCARD
platform of products,managerial skills and personal
development. The training catalogue is regularly
updated to support technological developments
and provide the tools necessary for the professional
advancement of employees at HPS.

HPS is also responsible for creating a workplace
environment that encourages the fulfilment and
development of its employees by instilling a culture
of dialogue with staff representatives and trade
union delegates. To this end, a weekly meeting
has been organised with delegates to discuss
employees’ expectations. As part of the work of the
CSR committee, HPS carries out a systematic check
of ergonomics in the workplace with a check of
office equipment and installations, so as to ensure
a healthy working environment.

The HPS Group is open to the world,with activities in
various countries and the diversity of 18 nationalities
among its staff. This diversity has inspired the group
to promote the representativeness of women, with
the goal of reaching 50% of women in the overall
workforce by 2025.

The health and safety of employees are also
important for HPS, since frequent travel as part
of these projects may be risky. Consequently,
a dedicated Corporate Services cell monitors
travelling conditions and supervises compliance
with monitoring measures to guarantee employee
safety. In order to supervise the health and well-
being of its employees, HPS has carried out 180
chest screenings, alongside a flu vaccination
campaign for 20 people. To prevent cancer among
employees, the Group gave 25 mammographies in
2022.

To promote internal mobility among employees, the
HPS Group uses digital tools,allowing employees to
apply for internal posts online with just one click.
These tools enable access to job ads, in particular
through notifications or e-mails. These applications
allow employees to apply with ease and monitor
the progress of their candidacy.

HPS has also adopted measures to facilitate the
integration of disabled persons, especially by
organising workplaces to enable improved mobility.
Disabled persons are treated with respect and have
fair access to the opportunities offered by the group.
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2020 2021 2022
Breakdown by gender
Number of employees 540 804 920
Women 158 233 274
Men 382 571 646
Breakdown by activity
Payment 417 664 786
Switching 4 8 8
Testing 62 52 41
Corporate Services 57 80 85
Nature of the employment contract
Fixed-term employees 4 8 10
Permanent employees 536 792 906
Temporary 0 4 4
By category & grade
Female executives 147 178 244
Female non-executives n 55 30
Total women 158 233 274
Male executives 372 444 538
Male non-executives 10 127 108
Total men 382 571 646
Breakdown by seniority
Oto2years 164 263 420
Between 2 and 5 years 183 243 203
Between 5 and 10 years 66 130 141
Between 10 and 20 years 12 139 124
20 years or more 15 29 32
Employment changes
Number of recruitments 94 188 329
Number of resignations 58 18 180
Number of dismissals 0 8 6
Cultural diversity
Number of nationalities 18 18 20
Occupational health and safety
Workplace accidents 1 1 4
Labour relations
Strike days 0 0 0
Number of staff representatives 19 24 26
Training & skills development
Total days of training 1,438 1,922 3424
Total hours of training (6h/day) 8,628 11,529 20,541
Share of employees benefiting from training 56% 47% 62%
Training budget as a % of payroll 2% 2% 2%
Breakdown of training by type
Technical 60% 81% 56%
Soft skills 30% 12% 25%

Management

10%

7%

19%

[ |

Reducing the carbon
footprint of our activities

Aware of the growing challenges linked to global warming,
the HPS Group has adopted a responsible approach to
Llimit its carbon footprint. A first review was drawn up in
accordance with ISO 14064-3:2019 and covered various
aspects of the Group's activities, through 3 scopes: the
consumption of thermal energy, the consumption of
electrical energy and the indirect production of greenhouse
gases, through the use of consumables, the depreciation of
assets and travel.

This exercise allowed HPS to identify the initiatives with the
greatest impact and to institutionalise historical initiatives,
such as managing travel and replacing trips with remote
working, controlling the use of paper and low-consumption
lighting equipment.

In 2022,HPS implemented face-to-face and remote training
and awareness-raising course, aimed at all employees,
and also began to take account of environmental criteria
in its supplier selection processes. A pilot project relating
to digital decarbonisation is currently being launched
between HPS and Greenie Web, a ClimateTech firm based in
Singapore:building exemplary,environmentally responsible
digital services.

Due to the regular trips made by its teams, HPS signed an
agreement to access Air France's Corporate SAF Programme
(sustainable aviation fuel). SAF is a fuel obtained from the
recycling of several elements and enables a reduction in
CO2 of 80% on average compared with traditional fuel.
As part of this programme, the HPS Group has agreed to
pay an annual contribution to Air France, to be invested
exclusively in the production and use of Gold Standard-
certified sustainable aviation fuel.

In addition, in order to reduce the impact the trips made by
its teams have on the environment, HPS has decided to opt
for hybrid vehicles for the acquisition of company cars for
executives.
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The HPS Foundation, a
continuous commitment to
children and young people

Since its creation in 2015, the HPS Foundation
has worked continuously to improve the quality
of public education in Morocco and taken action
for fulfilment at school and the promotion of
new technologies and science in schools.

Every year, over 1,500 school pupils in public
schools benefit from extracurricular activities
and donations of IT equipment. The Foundation
is also the official sponsor of several events
organised at secondary schools, especially in the
fields of robotics and astronomy.

This culture of sharing is adopted by all HPS
employees who spend their time every year
volunteering within the Foundation. In 2022,
HPS talents dedicated over 2,757 hours to
various initiatives organised by the Foundation.
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Since it was founded in 1995, HPS has developed
a culture of integrity that fully integrates ethical
rules. Thanks to a presence in several regions
and the regulations that govern its activities,
HPS has developed a responsible approach to
guarantee both compliance and integrity. In this
context, HPS has begun to work on a code of
conduct and disseminate best practices among
its employees.

In addition, HPS has adopted supervisory
measures to control and manage risks of fraud
and corruption, by undertaking, in particular,

to guarantee security of information and

the protection of personal data, to combat
corruption, fraud and anti-competition practices,
to establish a responsible client relationship and
to implement a responsible purchasing policy.
These initiatives demonstrate HPS’ unstinting
commitment to compliance and ethics, as well
as its desire to consolidate its reputation as

a responsible company that takes care of its
stakeholders.

Responsible procurement
policy in line with social and
environmental standards

Through its responsible purchasing policy, HPS
seeks to expand its vision and commitments

in terms of sustainable development to its
relationship with its suppliers and partners. This
policy seeks to ensure that HPS purchases are
made ethically and responsibly and contributes
to minimising risks connected with the
procurement chain.

In this context, HPS conducts annual evaluation
surveys, using criteria that are strict in terms

of reliability, compliance with laws and
regulations, particularly with regard to human
rights, protection of employees and respect for
competition.

2022 Annual Financial Report
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Permanent communication
with investors

HPS provides its shareholders and investors with
a wealth of institutional publications in French
and English: annual reports, press releases,
financial results and presentations of results.

The latter are published in a dedicated section,
which also includes a presentation of activities
and an introduction to the management team:

https://www.hps-worldwide.com/
investor-relations/

In accordance with the regulations in force,
HPS issues a press release and its accounts the
day after the Board of Directors’ meeting called
to approve the annual or half-yearly financial
statements and also holds a press conference
giving a detailed presentation of the results.

HPS pays particular attention to its investors.

It regularly attends institutional meetings

in Morocco and internationally and sends a
dedicated team that may be contacted by e-mail
at invest@hps-worldwide.com

| During 2022, HPS published

the following information

Subject Publication date
Press release covering the presentation of the new Business Innovation entity 15/02/2022
Press release on the indicators of the 4th quarter 2021 28/02/2022
Pressrelease presenting the 2021 results 18/03/2022
Pressrelease relating to the publication of the 2021 Annual Financial Report 30/04/2022
Notice convening the Ordinary General Meeting on 28 June 2022 27/05/2022
Press release on the indicators of the 1st quarter 2022 31/05/2022
Press release on the indicators of the 2nd quarter 2022 31/08/2022
Financial results for the first half of 2022 23/09/2022
Press release on the indicators of the 3rd quarter 2022 30/11/2022

Governance based on diversity
and complementarity of skills

When established by its founder members, HPS decided
to combine the functions of Chairman of the Board of
Directors and Managing Director. This choice facilitated
rapidity and efficiency in decision making and
strengthened the cohesion of the organisation.

Opening up its capital to investors in 2002 and being
floated on the stock exchange in 2006 helped gradually
institutionalise the company, without losing the team
spirit which has always been its watchword. Since 2010,
the company has transformed into a multinational
group, which now has over 920 employees.

Moreover, the group’s 2025 strategic development plan
is ambitious and requires adaptation of both the group's
governance and its organisation. It has therefore been
decided to give fresh impetus to the group, which must
safeguard and reinforce its three main assets, i.e. team
spirit, innovation and agility. In this context, the Board
of Directors met on 22 December 2021 and decided

to split the two functions of Chairman of the Board of
Directors and Managing Director, in compliance with the
statutory provisions.

The Board of Directors believes that the separation of
the positions of Chairman and Managing Director will
make it possible to:

« Facilitate succession at all levels of responsibility,
especially as regards the chairmanship and general
management of the company;

« Reinforce the role of Chairman, who will henceforth be
required to focus on tasks specifically within his remit;

« Take account of the international dimension of the
company by satisfying the expectations of clients
and investors who prefer the separation of the two
positions.

It should also be noted that the Board of Directors

is composed of ten members, three of whom are
independent and six non-executive. Their expertise and
cultural diversity allow the Board of Directors to work
fully in step with the corporate interests of HPS and its
shareholders.

The three different committees set up by the

Board of Directors are responsible for studying and
recommending actions in specific domains such as
corporate governance, corporate strategy, remuneration,
auditing and risks.
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Board of Directors

10 30%
Members Independent
Members
80% 30%
Non-executive Gender
Members parity
3 12
nationalities meetings
in 2022

Average
attendance rate

The governance
bodies established by
the Board of Directors

Audit
Committee

Composed exclusively of non-executive
and independent members who have

no particular interests in HPS, the Audit
Committee supervises the implementation
of the HPS risk management policy, checks
the accounts and financial information and
ensures the reliability of financial and non-
financial indicators produced by the various
HPS entities.

4

Members

3

meetings

50%

Independent
members

80%
Non-executive
Members

Appointments
and
Remuneration
Committee

The Appointments and
Remuneration Committee
examines the remuneration
and pension system of the
managers and executive
directors of HPS, expresses
recommendations relating
to the recruitment of

new managers and their
succession plan,and
assesses the company's
employee share ownership
programmes, as well as
the remuneration of board
members.

A
4 50%
Members Independent
members
7 100%
. Non-executive
meetings Members

Strategy
and ESG
Committee

The Committee's mission consists in
locating, analysing, recommending,
supporting and supervising HPS’
strategic and development areas and
initiatives.

It is also responsible for understanding
the risks and opportunities of a social,
environmental and societal nature faced
by HPS. The Committee draws up and
monitors the roadmap for accountability
to stakeholders. Concerning governance,
the Committee monitors,amongst other
things, changes in corporate governance
rules, in particular within the framework
of the specific Code on good governance
of publicly traded companies, as well as
best governance practices.

N
5 40%
Members Independent
members
1 100%
. Non-executive
meetings Members
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Chair of the Board
of Directors

CEO

Non-executive
board member

Nationality: Moroccan
Initial HPS mandate: 1995
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary General Meeting called to
approve the 2027 accounts

List of mandates:

Chair of the Board of Directors:
HPS - HPS Europe - HPS Switch
Board member: ICPS - ANRT
Membership of committees:

Chair of the Strategy and ESG
Committee

Nationality: Moroccan
Initial HPS mandate: 1995
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary General Meeting called to
approve the 2027 accounts

List of mandates:
Board member: HPS Europe

Membership of committees:

Member of the Strategy and ESG
Committee

Nationality: Moroccan
Initial HPS mandate: 1995
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary General Meeting called
to approve the 2027 accounts

List of mandates:
HPS Europe, HPS Switch, ICPS

Membership of committees:
None

Biography:

A pioneer in electronic payment in Morocco,
Mohamed

HORANI is one of the main founders of HPS.
He has also held the positions of President

of the CGEM (General Confederation of
Enterprises of Morocco) and President of the
APEBI (Federation of Information Technologies,
Telecommunications and Offshoring).

He is also very active in a number of
governmental bodies

Biography:

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

Biography:

After founding an IT company specialising in
Unix and Oracle technologies,

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

&

Non-executive
board member

Non-executive
board member

Independent
board member

Nationality: Moroccan
Initial HPS mandate: 1995
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary General Meeting called
to approve the 2027 accounts

List of mandates:
None

Membership of committees:
None

Nationality: French
Initial HPS mandate: 2011
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary general meeting called
to approve the 2027 accounts

List of mandates:
Chair of TforPay

Membership of committees:

Member of the Strategy and ESG
Committee

Nationality: Moroccan
Initial HPS mandate: 2021

Renewal of mandate: 2022

Biography:

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

Biography:

After starting his career at SG2, Philippe
VIGAND was appointed to the position of
card processing operations manager in
Western Europe at Experian.

He then co-founded Acpqualife and joined
HPS following the acquisition concluded
in 2010. Philippe was responsible for all
activities in Europe and America, as well as
the Group’s R&D operations. He was General
Manager of the HPS Solution activity until
the end of 2021.

Biography:
Meryem CHAMI has 22 years of experience in
management, P&L steering, Investment

Transformation, IT & Digital,in a variety
Expiry date of current mandate: of different sectors: IT, Banking, Insurance,

Ordinary general meeting calledto  |nqystries and Mines, Automotive & Aerospace.
approve the 2027 accounts

List of mandates:

Managing Director: AXA Insurance
Morocco & CIMA

Chair and Chief Executive Officer: Assia
real estate company

Chair of the Board of Directors: AXA
Cameroon

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

Permanent representative Board member
with AXA Assurance Morocco:

AXA Assistance — AXA Crédit - Takaful

- AXA Al Maghrib - BMCI - CFG Group -
Compagnie D’Assurance Transport
Permanent representative Board member
with AXA S.A: AXA Cameroon - AXA
Senegal - AXA Gabon - AXA Céte d’lvoire

Membership of committees:
Chair of the Audit Committee
Member of the Appointments and
Remuneration Committee
Member of the Strategy and ESG
Committee




Non-executive
board member

HPS

Board Member

Nationality: Canadian
Initial HPS mandate: 2006
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary general meeting called to
approve the 2027 accounts

List of mandates:
Board member: AIXOR

Membership of committees:

Member of the Audit Committee
Member of the Appointments
and Remuneration Committee

Nationality: French
Initial HPS mandate: 2001
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary general meeting called to
approve the 2027 accounts

List of mandates:
No mandate other than that of the
HPS Board of Directors

Membership of committees:
Chair of the Appointments and
Remuneration Committee
Member of the Audit Committee

Biography:

Pierre André POMERLEAU is one of the leading
pioneers of capital risk in Quebec, with more than
30 years’ experience in the sector. He has been
involved in more than 125 investment operations
in industrial and service companies in Canada and
worldwide. Pierre André has been Director of the
Institute

of Certified Management Consultants, the National
Association of Industrial Commissioners of Quebec,
and the South Shore Chamber of Commerce and
Industry.

Biography:

A graduate of HEC (1984), IFA Certified Company
Member - Political Studies(2011), Nathalie ROUVET
LAZARE has acquired, over 35 years of professional
experience, in-depth knowledge of corporate
strategy and management, development and
digital transformation issues, as well as governance
and the South Shore Chamber of Commerce and
Industry.

Non-executive
board member

Non-executive
board member

Nationality: Moroccan
Initial HPS mandate: 2013
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary general meeting called to
approve the 2027 accounts

List of mandates:

Chair of the Management Board:
Fonds Capmezzanine Il

Managing Director:

Fonds Capmezzanine - Fonds ACAMSA

CEO and Board member:
CDG invest SME

Board member: PREV invest SA - Folly

Fashion - Maymana Traiteur - SCE
chemicals - LMPS

Membership of committees:

Member of the Audit Committee
Member of the Appointments
and Remuneration Committee

Nationality: Moroccan
Initial HPS mandate: 2022
Renewal of mandate: 2022

Expiry date of current mandate:
Ordinary general meeting called to
approve the 2027 accounts

List of mandates:

Board member: CIMR
Independent board member: Wafa

Assurance

Board member: OPTORG

Board member: Attijariwafa Bank
Europe

Membership of committees:
Member of the Appointments
and Remuneration Committee
Member of the Strategy and ESG
Committee

Biography:

CEO of CDG Invest SME (formerly CDG Capital
Private Equity). He contributed to the creation
and launch of the company, which today has
more than $250m in funds under management.
Hassan has almost 20 years’ experience in the
capital investment sector in Morocco and is a
member of the board of directors at a number
of companies.

Biography:

Having graduated from the Ecole
Polytechnique (Paris) and Télécom Paris,
Rachida BENABDALLAH served as CEO,
from June 2017 to February 2022, of the
company AGMA, the leading insurance
broker on the Moroccan market and listed
on the Casablanca Stock Exchange. AGMA is
controlled by the AL MADA Group.

Before holding this post, she gained 25 years’
experience in the financial sector, where

she started her career at Crédit du Maroc,
spending 11 years first in the IT Department
(3 years) and then as Head of Marketing and
Communications (8 years).

She was then appointed by the GPBM
(Professional Grouping of Moroccan banks)
as Managing Director of the CMI (Interbank
Electronic Money Centre), a subsidiary of
the Moroccan banks that she launched and
developed over 11 years.

After these initial two experiences in the
banking sector, Rachida BENABDALLAH
moved to the insurance sector, joining the
board of the company RMA WATANYA as
Managing Director responsible for support
functions, remaining there for 3 years.
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Independence of board
members

HPS strives to ensure responsible governance.
To achieve this, it selects independent board
members with advanced technical skills in
the payment industry and refined managerial
expertise.

On 31 December 2022, HPS has nine non-
executive members, five of whom has no conflict
of interests with or stake in the share capital of
HPS.

In accordance with art. 41-bis of law 20-19,
supplementing law 17-95 governing public
limited companies, two of the nine non-
executive members satisfy all the independence
criteria required by law. This composition of the
Board of Directors reflects HPS’ commitment to
transparency and responsibility, as well as its
desire to respect rules and standards in terms of
corporate governance.

Members’ remuneration

The remuneration of the non-executive members
of the company’s Board of Directors is based

on attendance fees, the distribution of which

is determined by the Board of Directors and
approved by the Ordinary General Meeting. The
total amount of attendance fees allocated during
the year 2022 was set as 2,900,000 dirhams by
the General Meeting held on 28 June 2022. It
should be noted that these attendance fees are
only awarded to non-executive members.

Remuneration of executives

The total remuneration of the members of the
HPS Executive Committee for the year 2022,
including social security contributions, totalled
33,197,503.24 million dirhams.

Board of Directors
Meetings

HPS ensures regular monitoring of the
work of its governance bodies in order to
assess their impact and the added value
of its various recommendations. The Board
of Directors’ work in 2022 focused on the
following areas:

Date Agenda

3 February Approval of Business Innovation BU

22 February Governance, Remuneration of Chairman and Members

16 March Approval of accounts closed on 31 December 2021

20 April 3rd allocation of stock-options

25 May Presentation of the accounts as at 30 March 2022 and convening of the Ordinary General Meeting for
approval of the accounts closed 31 December 2021

8 June Switch incident

30June Appointment of Chairman of the Board of Directors and Managing Director

4 July Appointment of members of the Board of Directors sub-committees

26 July Budget overrun authorisation

21 September

Approval of accounts closed on 30 June 2022

16 November

Presentation of the accounts as at 30 September 2022

14 December

Approval of the 2023 budget
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Proposal for the allocation
of 2022 profits

At the Board of Directors’ proposal, the Annual General Meeting of Shareholders will decide to allocate the company

profits below, i.e. a net accounting profit of 85,500,797 dirhams as follows:

ALLOCATION OF PROFITS SITUATION ON 31/12/2022 ALLOCATION OF 2022 PROFITS SITUATION FOLLOWING

ALLOCATION
Share capital 70,359,900 - 70,359,900
Share premiums 31,623,410 - 31,623,410
Legal reserve 7,035,990 - 7,035,990
Retained income 298,310,904 43,284,857 341,595,762
Net income for the year 85,500,797 - -
Distribution of dividends - 42,215,940 42,215,940
Total 492,831,002 85,500,797 492,831,002

A dividend of 60 dirhams per share shall be distributed and paid on 14 July 2023.

Management report

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

in this annual financial report.

Compulsory statements in the management report

Company position during the year just ended — Business analysis

Pages of the annual financial

report

§
¥
{
S
5
1
3

Starting on page 28

Transactions carried out during the financial year — Key events during 2022

Starting on page 28

Development prospects Page 80
Trade p_)ayables payment schedule - ETIC (statement of additional disclosures) for Page 75
consolidated accounts: trade payables

Acquisition of a share in a subsidiary Page 69
Difficulties encountered Page 80

Results achieved — Operational review

Starting on page 28

Calculation of distributable profit — Other cost elements and consolidated result

Starting on page 28

Proposal to allocate profits — Draft OGM resolutions Page 64
Financial position of the company and its future prospects - ETIC (statement of additional Page 80
disclosures) for consolidated accounts future prospects 9

Important events occurring between the closing date and that of the management report Page 80
Changes to the presentation of the annual accounts and NA

valuation methods.

Activities and results of the subsidiaries and their contribution to company profit -
Performances of HPS holdings

Starting on page 28

Indication of acquisitions of subsidiaries, stakes or control of other companies Page 69
List of subsidiaries and stakes with an indication of the percentages held

. Page 69
at year-end - Scope of Consolidation
List of other transferable securities held in the portfolio NA
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Consolidated balance sheet (revenues and expenses)

2022VS 2021 PUBLISHED

Consolidated accounts

66

CONSOLIDATED BALANCE SHEET (REVENUES AND EXPENSES) 31/12/2022 31/12/2021 Change
Turnover 980,722,582 796,695,604 231%
Changes in inventories 1,989,444 2,152,441 -7.6%
Capitalised production -509,252 - NA
: Other operating revenues 24,860,711 34,481,187 -27.9%
onsolidated balance sheet - Assets
Goods purchased for resale -5,848,620 -28,161 >100 %
Consolidated balance sheet - Assets 31/12/2022 31/12/2021 Consumables purchased 165,036,487 -138,014,359 19.6%
Ext | -158,701,505 -103,725,845 53.0%
Fixed assets 300,052,568 293,636,527 Xtermna expenses °
Staff expenses -443,239,513 -365,161,711 21.4%
Goodwill 92,321,077 103,589,946 Other operating expenses -5174,285 -16,227,439 -68.1%
Intangible assets 88,102,765 89,980,610 Taxes and levies -21,413129 -21,491,992 -0.4%
. Operating provisions -44,191,539 -44,248,226 -01%
Tangible assets 42,480,826 38,175,789
Operating expenses -843,605,078 -688,897,731 22.5%
Financial fixed assets 4,987,012 3,863,551 Operating income 163,458,408 144,431,501 13.2%
Shares valued by the equity method 72,160,888 58,026,630 Operating margin 16.2% 17.3% >100 %
Current assets 1,253,249,269 1,072,019,170 Financial expenses and income 19,451,129 -2,379,932 >100 %
Inventory and work in progress 81,515,590 73,786,898 Profit on ordinary activities for consolidated companies 182,909,536 142,051,569 28.8%
A ¢ vabl 850,584 345 609,663,322 Extraordinary revenues and expenses -26,901,605 -10,477,761 156.7%
n ,084, ) )
ceounts receivable Income taxes -44,039,793 -34,320,340 28.3%
Deferred tax assets 463,908 5,067,906 Net profit for consolidated companies 111,968,138 97,253,469 151%
Other receivables and accruals 78,720,759 77,715,988 Share in earnings from equity affiliates 16,379,327 10,698,548 531%
N Allocations to acquisition adjustment depreciations -11,268,869 -9,098,740 23.9%
Marketable securities . . Consolidated net income 117,078,596 98,853,277 18.4%
Cash assets 238,264,666 305,785,055 Minority interests - - NA
Total Assets 1,553,301,837 1,365,655,697 Net profit (Group share) 117,078,596 98,853,277 18.4%
Net margin 11.6% 11.9% -2.0%
C | ' d d b | h | ' b ' | iy Net earnings per share 166.40 140,50 25,90
onsolidated palance sheet - llabllities 202215 2021 PRO FORMA
. . CONSOLIDATED REVENUES AND EXPENDITURES ACCOUNT 31/12/2022  31/12/2021 PRO FORMA Change
Consolidated balance sheet - liabilities 31/12/2022 31/12/2021
Turnover 980,722,582 812,542,709 >100 %
Shareholders’ Equity 652,158,218 556,582,145 Changes in inventories 1,989,444 197,606 »>100 %
Capital 70,359,900 70,359,900 Capitalised production -509,252 - NA
Other operating revenues 24,860,7M1 34,614,122 -28.2%
Share premiums 51,623,410 51,623,410 Operating Revenue 1,007,063,486 847,354,437 »100 %
Consolidated reserves 433,096,313 355,745,559 Goods purchased for resale -5.848.620 28161 100 %
Consolidated income 117,078,596 98,853,277 Consumables purchased -165,036,487 -143,312,247 15.2%
Shareholders’ equity (Group share) 652,158,218 556,582,145 External expenses -158,701,505 -105,292,350 50.7%
o Staff expenses -443,239,513 -372,002,218 191%
Minority interests - - )
Other operating expenses -5,174,285 -16,227,439 -68.1%
Total Shareholders’ Equity 652,158,218 556,582,145 Taxes and levies -21,413,129 -21,495,021 -0.4%
Long-term liabilities 155,123,635 185,492,666 Operating provisions ~44191.539 ~44,623,926 -1.0%
X . Operating expenses -843,605,078 -702,981,362 20.0%
Long-term financial liabilities 149,919,881 179,938,745
Operatingincome 163,458,408 144,373,075 13.2%
Contingent advances - - Operating margin 16.2% 17.0% >100 %
Subsidies received - - Financial expenses and income 19,451,129 -402,250 >100 %
Provisions for risks and charges 5,203,754 5,553,921 Profit on ordinary activities for consolidated companies 182,909,536 143,970,825 27.0%
Current liabilities 746,019,984 623,580,886 Extraordinary revenues and expenses -26,901,605 -10,477,761 156.7%
Income taxes -44,039,793 -34,963,725 26.0%
Suppliers and related accounts 53,474,136 66,298,856 . i i
Net profit for consolidated companies 111,968,138 98,529,339 13.6%
Other payables and accruals 690,996,683 554,717,641 Share in earnings from equity affiliates 16,379,327 10,402,524 57.5%
Deferred tax liabilities 1549165 1.951177 Allocations to acquisition adjustment depreciations -11,268,869 -11,306,985 -0.3%
Consolidated net income 117,078,596 97,624,878 19.9%
Cash liabilities - 613,213 Minority interests B B NA
Total Liabilities 1,553,301,837 1,365,655,697 Net profit (Group share) 117,078,596 97,624,878 19.9%
Net margin 11.6% 11.5%
Net earnings per share 166.40 138,75 27,65
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It should be noted that the pro forma accounts are necessary due to the integration of the ICPS entity in 2021 from 1 April
(i.e. 9 months of activity) compared with 12 months of activity in 2022. These pro forma accounts give an overview of the evolution
of the consolidated revenues and expenditures account including 12 months of activity of the same entity over the two years 2021
and 2022.

The only additional restatements operated are the cancellations of intra-group operations between the ICPS entity and the HPS
parent company during Q1 2021.

Moreover, this pro forma income statement has been prepared by management for comparability purposes and has not been the
subject of a limited review or audit by the statutory auditors.

31/12/2022 31/12/2021
Net income 117,078,596 98,853,277
Elimination of net income and expenses without effect on available cash or not related to the business. -
Depreciation and amortisation 34,700,113 33,048,322
Change in deferred income taxes 656,307 927,547
Gains or losses on disposal - -865,198
Other net non-cash income (expenses) 112,166 -45,195
Share in earnings from equity affiliates net of dividends received -6,743,044 - 4,894,510
Self-financing capacity of consolidated companies 145,804,138 127,024,242
Dividends received from equity affiliates - -
Change in operational working capital requirement -126,662,493 54,863,594
Net cash flow provided by operating activities 19,141,645 181,887,836
Acquisition of tangible and intangible fixed assets -14,516,926 -12,348,284
Disposals of fixed assets net of tax - 896,744
Disposal of investments in equity affiliates - -
Net consolidated company acquisition - -115,765,321
Cash flows from investing activities -14,516,926 -127,216,861
Dividends paid to shareholders of parent company -38,697,945 - 35,179,950
Capital increase in cash - -
Other -1123,460 -306,154
Changes in borrowings -4204,774 66,813,989
Cash flows from financial operations -81,926,179 31,327,886
Conversion adjustments 10,394,284 - 4,384,169
Increase (decrease) in cash account -66,907,176 81,614,693
Cash and cash equivalents at beginning of year 305,171,842 223,557,149
Cash and cash equivalents at end of year 238,264,666 305,171,842

T il o it o o A A

Position on 31 December 2020 70,359,900 31,623,410 -5,843,399 398,167,840 494,307,750 = 494,307,750
Distribution of dividends - - - -35,179,950 -35,179,950 - -35,179,950
Capital increase - - - - - - -
Net income for the year - - - 98,853,277 98,853,277 - 98,853,277
Exchange rate differences - - - - - - -
Other changes - - -1,398,931 - -1,398,931 - -1,398,931
Position on 31 December 2021 70,359,900 31,623,410 -7,242,330 461,841,166 556,582,145 - 556,582,145
Distribution of dividends - - - -38,697,945 -38,697,945 - -38,697,945
Capital increase - - - - - - -
Net income for the year - - - 117,078,596 117,078,596 - 117,078,596
Exchange rate differences - - - - - - -
Other changes - - 17,195,420 - 17,195,420 - 17,195,420
Position on 31 December 2022 70,359,900 31,623,410 9,953,090 540,221,817 652,158,217 = 652,158,217

1. Group activities

The HPS Group is primarily involved in the field of electronic banking: software publishing, consulting, training, auditing and
electronic payment processing for third parties.

2. Highlights of the year

At the end of 2022, the HPS Group had consolidated revenue of 1,007.0 million dirhams, an increase of 20.8% compared with the
2021 financial year.

Whilst maintaining investments in R&D with 129.7 million dirhams as a recognised expense for the year, operating profitability
amounted to 16.2%% i.e.-1.1 pt,and the net margin amounted to 11.6% i.e.-0.3 pt.

3. Accounting principles and evaluation methods

The company accounts of the firms included in the scope of consolidation were used as the basis for preparing the consolidated
accounts in accordance with the accounting rules and practices applicable in Morocco.

The main rules and methods of the Group are as follows:

3.1 Consolidation rules and methods

As provided for by the circular code of the Moroccan Capital Market Authority (AMMC), the HPS Group chose to present its
consolidated accounts in accordance with the methodology of the National Accounting Council (CNC) relating to consolidated
accounts (Notice No. 5).

Consolidated accounts are prepared using the individual accounts of the companies included within the scope of consolidation,
after carrying out preliminary homogenisation and consolidation adjustments.

— 3.1.1Methods and scope of consolidation

Companies over which the Group exercises direct or indirect exclusive control are fully consolidated. This is understood as
companies over which the Group’s control exceeds 50%. Exclusive control is the direct or indirect power to guide the financial and
operational policies of a company in order to take advantage of its activities.

Companies in which the group exercises a significant or direct influence are consolidated using the equity method. Significant
influence is presumed to exist when HPS holds, directly or indirectly, 20% or more of the voting rights of an entity — unless it can
be clearly demonstrated that this is not the case.

The consolidation scope of the HPS group is as follows, as on 31 December 2022 and 31 December 2021:

Scope at 31/12/2022 Scope at 31/12/2021
Company .
% of control % of interest Consolidation method % of control % of interest Cor::l:j:;wn

HPS SA 100% 100% Gl 100% 100% Gl
HPS Europe 100% 100% Gl 100% 100% Gl
ACPQualife 100% 100% Gl 100% 100% Gl
ggﬁg:ﬁg;% 100% 100% Gl 100% 100% Gl
HPS Switch 100% 100% Gl 100% 100% Gl
HPS Singapore 100% 100% Gl 100% 100% Gl
IPRC 100% 100% Gl - - -
ICPS 100% 100% Gl 100% 100% Gl
GPS 30% 30% EM 30% 30% EM

Involia 0% 30% Excluded 0% 30% Excluded




The Group’s share in the GPS, HPS Europe, HPS Switch, HPS Singapore and Acpqualife Switzerland companies was complete when
they were created and therefore did not give rise to the recognition of goodwill.

Involia was excluded from the scope of consolidation due to the loss of significant influence following the liquidation of this
company.

The taking of stakes in the companies ICPS and GPS in 2021 revealed goodwill amortised at the level of the group's consolidated
accounts.

— 3.1.2Closing dates

In 2021, all consolidated companies closed their annual accounts on 31 December, with the exception of ICPS, whose closing date
was 30 June.

In 2022, all consolidated companies closed their annual accounts on 31 December because the entity ICPS closed a financial year of
18 months running from 1 July 2021 to 31 December 2022, in order to bring its financial year in line with that of the Group.

— 3.1.3 Conversion of subsidiary accounts into foreign currency

For subsidiaries whose currency is their local currency (ICPS and GPS), in which most of their transactions are denominated, their
balance sheet is converted into dirhams on the basis of the exchange rates prevailing at the closing date. Their profit and loss
statement is converted at the average exchange rate for the period. The resulting exchange differences are recorded as exchange
differences included in the consolidated shareholder equity.

The accounts of foreign subsidiaries with financial autonomy (HPS Europe, Acpqualife, HPS Singapore and Acpqualife Switzerland)
are also converted using the closing price method. Their balance sheet is converted into dirhams on the basis of the exchange rates
prevailing at the closing date and their profit and loss statement is converted at the average exchange rate for the period. Exchange
differences resulting from this method, both on the monetary or non-monetary items appearing on the balance sheet and on the
items on the revenue and expense statement, are entered on the income statement under “Financial revenue and expenses”.

— 3.l.4Intangible assets

Intangible assets primarily comprise the VISION software acquired as part of the Acpqualife takeover. This software is amortised over
a period of 10 years. These assets also include the business acquired by HPS Switch in connection with the takeover of the Centre
Monétique Interbancaire switching activity. This is a non-depreciable asset .

Research and development expenses incurred by the Group are expensed.

— 3.1.5 Tangible fixed assets

Tangible fixed assets are recorded at acquisition or production cost. Amortisation is calculated on a straight-line basis over the
expected useful life, as follows:

Constructions 25 years
Computer hardware 3to5years
Technical facilities, machinery and equipment 10 years
Transport equipment 5years
Office furniture and equipment 5to 10 years

Leasing operations are restated as acquisitions of assets when significant. They are recorded on the balance sheet as a fixed tangible
asset and a corresponding loan, and on the revenue and expense statement as an amortisation allocation and a financial expense.
In addition, capital gains on sale and leaseback transactions should be spread over the term of the contract, when the asset is taken
over as part of a financing transaction.

Gains on intra-group transfers are cancelled when they are significant. When the disposal of a fixed asset has been made by a fully
consolidated company to a company accounted for by the equity method, the result of the sale is cancelled and offset against accrued
charges and deferred income, up to the percentage of subsidiary ownership. The share in the gain or loss on disposals is included in
the Group's consolidated income at the same rate as the amortisation period of the asset by the subsidiary.

— 3.1.6 Financial assets
Investments in non-consolidated companies are shown on the balance sheet at acquisition cost.
A provision for impairment may be set up after a case-by-case analysis of the financial situation of these companies.

Receivables related to investments correspond to loans granted to companies in which the Group holds an interest and which are
not consolidated by integration.

— 3.1.7 Inventories

Inventories consist of long-term work in progress and are valued at production cost. Any likely future loss incurred during the
execution of a contract is provided for in its entirety.

Any profit estimated with sufficient security is recognised as partial net proceeds in proportion to the progress made within
the performance of the contract. Benefits associated with contracts and licences for certain projects are taken into account on a
partial net income basis.

Inventories also include, for certain projects, sales amounts of licences not yet billed as of 31 December 2022, which are valued
at sale price.

— 3.1.8 Receivables and turnover

Receivables are recorded at their nominal value. Provisions for impairment are recognised for contentious claims and long-term
receivables based on the risk associated with their recovery.

Receivables (as well as debts) denominated in foreign currencies are valued at the exchange rate prevailing at the end of the
financial year or period. Unrealised foreign exchange losses and unrealised gains are recognised in profit or loss.

Turnover is recorded at the time at which the service is provided to the customer.

Contracts in progress on the closing date are accounted for using the partial net income method and are included in accounts
receivable.

— 3.1.9 Marketable securities

Marketable securities are recorded at purchase price. A provision is recognised when the likely realisable value is less than the
acquisition price.

— 3.1.10 Regulated provisions

Regulated provisions of a fiscal nature are cancelled upon consolidation.

— 3.1.11 Provisions for risks and charges

These provisions are valued at the closure of the accounts, intended to cover risks and charges made likely by events have have
occurred or are in progress, the nature of which is specified but the occurrence of which is uncertain.

— 3112 Restatement of taxes
Income tax includes all taxes on income, whether due or deferred.

Deferred taxes resulting from the neutralisation of temporary differences introduced by tax rules and consolidation adjustments
are calculated on a company-by-company basis.

The valuation of assets and deferred tax liabilities is based on how the Group expects to recover or settle the carrying value of
assets and liabilities, using the tax rates adopted or substantively adopted as of the closing date. All deferred tax liabilities are
recognised. However, deferred tax assets are only recognised as assets on the balance sheet if recovery is likely.

— 3.1.13 Income from extraordinary activities

Statements of income and expenses relating to extraordinary activities are intended to record revenues and expenses that are
not related to normal operations or to the financial activity of the company and are therefore non-recurring.

— 3.1.14 Goodwill

The goodwill arising from the acquisition of a subsidiary is amortised over the term of the business plan used to determine the
acquisition price.

The goodwill recognised on 31 December 2021 relates to the acquisitions of IPRC and ICPS, and is amortised over 10 years as
from 1 January 2021 and 1 April 2021 respectively.

Goodwillin THOUSANDS OF MAD 31/12/2021 Changes 31/12/2022
Gross Value 149,598 - 149,598
Depreciation -46,008 -11,269 -57,277
Net Goodwiill 103,590 -11,269 92,321
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— 3.115 Earnings per share

Consolidated net earnings per share are calculated based on the weighted average number of outstanding common shares throughout

theyear.

— 3.116 Cash flow statement

The cash flow statement is presented using the indirect method, whereby net income is adjusted to take into account the impact
of non-monetary transactions, the change in working capital requirement related to activity, as well as income or expense items
associated with cash flow relating to investing or financing.

— 3.117 Research tax credits

Research tax credits granted to French subsidiaries are recorded as a reduction of the tax expense for the year.

3.2 Details and explanation of items on the balance sheet and on the revenue and expense statement and

their variations

— 3.2.1Intangible and tangible fixed assets

31122021 Acquisitions/ - Disposal = First-time o\ Gification "M% 311972022
allocations withdrawal consolidation difference

Gross = = = = =
Goodwill 74,350 - - - - - 74,350
:::cje:st:é';rsademarks, and similar rights 3,377 ~ B ~ 749 266 2,893
Other intangible assets 35,793 4,399 - - - 70 40,262
Intangible assets 113,520 4,399 - - 749 336 117,505
Land - - - - - - -
Constructions - - - - - - -
Machinery and Equipment 27,226 3,653 - - - 121 30,999
Transport equipment 7,693 5 - - - - 7,698
Zﬁ;”fi;‘t‘:ifé‘s’ﬁme equipment 108,475 16,933 737 - 749 2,740 129,635
Other tangible assets - - - - - - -
Tangible assets under construction - - - - - - -
Tangible assets 143,393 20,591 737 - 749 2,861 168,332
Depreciation
Goodwill - - - - - - -
::Ze;st:é';rsademarks, and similar rights 1235 169 B B B 20 1424
Other intangible assets 22,305 5,645 - - - 29 27,979
Intangible assets 23,539 5,814 - - - 49 29,403
Land - - - - - - -
Constructions - - - - - - -
Machinery and Equipment 19,571 4,528 - - - 70 24,169
Transport equipment 2,685 1,765 - - - - 4,450
Zf]zj”fi;‘t‘:ifé‘s’ﬁice equipment 82,963 1,324 737 - - 2,209 97,232
Other tangible assets - - - - - - -
Tangible assets 105,219 17,617 737 - - 2,278 125,852
Net value in intangible assets 89,980 1,415 S S 749 286 88,102
Net value in tangible assets 38,174 2,974 = = 749 583 42,480

» In 2022, acquisitions of tangible fixed assets mainly concerned computer equipment and fittings.

« In 2022, acquisitions of intangible assets mainly concerned software purchases.

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

— 3.2.2 Equity affiliates

Percentage of control (in thousands of BHD) Earnings from equity affiliates
31-Dec-2022 31-Dec-2021 2022 2021
GPS 30% 30% GPS (in thousands of BHD) 2,020 1,506

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

GPS
(in thousands of BHD)
31-December-2022 31-December-2021

Short-term assets 6,671 5,404

Long-term assets 2,737 2,948

Short-term liabilities 687 379

Long-term liabilities 8,721 7,974

Turnover 4,928 4,180

Operating expenses 2,908 2,674

— 3.2.3Inventory and work in progress

(in thousands of MAD) 31/12/2022 31/12/2021

Inventory and work in progress 81,516 73,787

Depreciation (-) 0 0

NET TOTAL 81,516 73,787

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

— 3.2.4 Receivables from customers

(in thousands of MAD) 31/12/2022 31/12/2021
Accounts receivable 906,970 656,123

Depreciation -56,385 -46,460

NET TOTAL 850,584 609,663

The share of trade accounts payable at more than one year was MAD 56.3m in 2022, compared with 46.4m in 2021
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— 3.2.5 Deferred tax assets and liabilities and income tax

— 3.2.51. Deferred tax assets and liabilities

Deferred tax assets and liabilities are detailed as follows:

(in thousands of MAD) 31/12/2022 31/12/2021
Deferred tax assets 4164 5,068
Deferred tax liabilities 1,549 1,951

Deferred taxes assets and liabilities are related to retreatments of consolidation, including essentially:
« deferred taxes assets relating to cancellation of the activation of ACPQualife research and development expenses;

« deferred taxes assets relating to restatement of the retirement gratuity provision and the individual right to training recognised at
the ACPQuialife subsidiary;

« deferred taxes assets relating to the restatements of the financial leasing;

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

— 3.2.5.2. Proof of tax

(in thousands of MAD) 31/12/2022 31/12/2021
Corporation tax 43,383 33,393
Deferred taxes 656 928
Tax charge 44,040 34,320
Consolidated net income 117,079 98,853
Recognised Tax 44,869 35,222
Research tax credit included in tax charge -829 -901
Consolidated income before tax (1) 161,118 133,174
Income from equity affiliates (2) 16,379 10,699
HPS Dubai pre-tax earnings (not subject to corporate tax) (3)

Non-deductible goodwill amortisation (4) 11,269 9,099
Taxable income from consolidated companies before tax (1) - (2) - (3) + (4) 156,008 131,574
Applicable tax rate 31% 31%
Theoretical tax charge at current rate 48,362 40,788
Tax savings from export tax credits (approximately 10% tax rate) and rate differential 18.095 ~9725
for ACPQualife, HPS Europe (France) and HPS Singapore ' '
Research tax credit -829 -901
Deferred tax credit on loss carryover unrecognised by HPS SA -
Other differences including non-deductible expenses 14,602 4,158
HPS SA minimum contribution
Actual Tax Charge 44,040 34,320
— 3. 2.6 Other receivables and accruals

(in thousands of MAD) 31/12/2022 31/12/2021
Trade payables, advances and down payments 1,959 60
Staff 3154 2,671
State receivables 52,302 32,229
Other receivables 12,512 5,397
Other prepaid charges and accrued income 8,793 37,359
Net Total 78,721 77,716

— 3.2.7 Suppliers and related accounts

(in thousands of MAD) 31/12/2022 31/12/2021
Suppliers and related accounts 53,474 66,299
TOTAL 53,474 66,299

The share of trade accounts payable at more than one year was MAD 4.5m in 2022 and MAD 2.2m
in 2021.

— 3.2.8 Borrowings and loans and subsidies

(in thousands of MAD) < 1year 1to5years > 5years TOTAL
Financing liabilities 34,705 106,857 8,358 149,920
Borrowings and financing liabilities and contingent advances 34,705 106,857 8,358 149,920

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

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

— 3.2.9 Other payables and accruals

(in thousands of MAD) 31/12/2022 31/12/2021
Trade receivables, advances and down payments 4,841 3,716
Social security and tax debts 99,959 119,085
Other payables and accruals 586,197 431,916
TOTAL 690,997 554,718

— 3.2.10 Cash flow

(in thousands of MAD) 31/12/2022 31/12/2021
Cash assets 238,265 305,786

Net cash fell by 67 million dirhams between 2021 and 2022, reaching a total of 238.3 million dirhams.
This negative development is mainly due to the following variations:

* Net cash flow from activities down by over 160 million dirhams following the increase in trade receivables which can be chiefly
explained by the invoices issued at the end of the period but not yet due.

* Net cash flow linked to investment operations for the year 2022 for 14.5 million dirhams in 2022.

 Cash flows from financing activities of -81.9 million dirhams

— 3.211 Turnover

(in thousands of MAD) 2022 2021
Sales of goods - -
Sales of services 980,723 796,695
TOTAL 980,723 796,695

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

They also include computer engineering services for third parties.

Turnover for this year thus includes revenue from the ICPS entity based in Mauritius over a period of 12 months in 2022 compared
with only 9 months in 2021.
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— 3.2.12 External expenses

External expenses (in thousands of dirhams) 2022 2021 CHANGES
Sales expenses 33,579 15,241 120%
Fees 24,586 15,143 62%
Other external expenses 100,537 73,342 37%
TOTALS 158,702 103,726 53%

— 3.213 Staff expenses

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

— 3.2.14 Operating allocations

Operating provisions (in thousands of dirhams) 2022 2021 CHANGES
Depreciation and amortisation 23,470 25,012 -6.2%
Provisions 20,722 19,236 7.7%
TOTALS 44,192 44,248 -0.1%

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

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

— 3.2.15 Financial income

(in thousands of MAD) 2022 2021
Income from equity securities 1,265 962
Exchange rate gains 37,090 120
Financial write-backs 2,863 6,522
Financial revenue 41,218 15,604
Interest expenditure 7,750 7,072
Exchange rate losses 6,231 8,049
Other financial expenses - -
Financial provisions 7,786 2,863
Financial expenses 21,767 17,984
TOTAL 19,451 -2,380

Financial income grew considerably due to the rise in the USD/MAD ratio between 2021 and 2022.

— 3.2.16 Income from extraordinary activities

(in thousands of MAD) 2022 2021
Extraordinary revenue 28 1,406
Extraordinary expenses 26,930 11,883
TOTAL -26,902 -10,478

— 3.2.17 Off-balance sheet commitments

Amount for financial year

Amount for financial year

COMMITMENTS PROVIDED 2022 Previous 2021
Deposits and guarantees

BANKSOHAR SAOG 60,000 60,000
BANK OF GHANA 511,200 511,200
FINANCE AND TREASURY 36,000 36,000
CENTRALBANK OF THE U.A.E 697,620 697,620
BANQUE TUNISIE LIBYENNE 319,150 319,150
NSIA BANK 147,280 147,280
PALESTINE MONETARY AUTHORITY 556,800 556,800
BANKMISR 558,096 558,096
BANKMISR 621,400 621,400
BANKMISR 278,400 278,400
BARAWA BANK 1151,220 1,151,220
NAITORBI CITY WATER 47,800 47,800
BANQUE CENTRALE DE TUNISIE 49,100 49,100
AXMIBANKLTD 81,260 81,260
BADR ALGERIE 161,372 161,372
POSTE MAROC 14,400 14,400
DOHA BANK 139,524 139,524
NIC ASIA BANK 93,016 93,016
THE MADAGASCAR FINANCIAL INCLUSION PROJECT IMPLEMENTATION UNIT 92,800 92,800
BANK OF SIERRA LEONE 929,628 929,628
SG ALGER 167,055 167,055
POOYA 1,024,065 1,024,065
CAC BANK 1,728,289 1,728,289
CO-OPERATIVE CENTRAL BK-CYPRUS 569,650 569,650
BANKY FOIBEN'I MADAGASIKARA 464,000 464,000
BANQUE ZITOUNA 96,900 96,900
SATIM 432,000 432,000
AWACH INTERNATIONAL BANK 360,000 360,000
UNION DES MUTUELLES KOMOR 67,230 67,230
BANK OF SIERRA LEONE - -
ETHSWITCHS.C 162,000 162,000
ETHSWITCHS.C 162,000 162,000
ETHSWITCHS.C 162,000 162,000
SAUDI ARABIAN MONETARY AUTORITY 180,000 180,000
CBCEAO 216,000 216,000
MINISTRY OF INDUSTRY-SMEs 140,400 140,400
COMMERCIALBANK OF ETHIOPIA 324,000 324,000
BANK OF ABYSSINIA 81,750 81,750
BANKMISR 281,466 281,466
ADN 100,000 100,000
PCA 300,000 300,000
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SNAM 200115 200115
SOFAC 50,000 50,000
POSTE MAROC 35,158 35,158
ALBARID BANK 32,400 32,400
ALBARID BANK 75,600 75,600
ALBARID BANK 10,000 10,000
ALBARID BANK 72,000 72,000
ALBARID BANK 2,000 2,000
ALBARID BANK 58,017 58,017
ALBARID BANK 166,633 166,633
ALBARID BANK 300,000 300,000
ALBARID BANK 28,728 28,728
ALBARID BANK 71,964 71,964
CREDIT AGRICOLE DU MAROC 27,230 27,230
CREDIT AGRICOLE DU MAROC 106,566 106,566
CREDIT AGRICOLE DU MAROC 107,568 107,568
CREDIT AGRICOLE DU MAROC 100,000 100,000
CREDIT AGRICOLE DU MAROC 147,290 147,290
BANQUE POPULAIRE 37,649 37,649
CREDIT AGRICOLE DU MAROC 60,000 60,000
CREDIT AGRICOLE DU MAROC 126,950 126,950
CREDIT AGRICOLE DU MAROC 25,190 25,190
CREDIT AGRICOLE DU MAROC 200,000 200,000
CREDIT AGRICOLE DU MAROC 20,000 20,000
CREDIT AGRICOLE DU MAROC 147,290 147,290
BARID ALMAGHRIB 40,000 40,000
BARID BANK 70,000 70,000
BARID BANK 83,920 83,920
BARID BANK 6,000 6,000
ADN 6,000 6,000
ADN 85,158 85,158
BARID BANK 105,840 105,840
MINISTRY OF FOREIGN AFFAIRS 1,843,663 1,843,663
MINISTRY OF FOREIGN AFFAIRS 942,364 942,364
MINISTRY OF FOREIGN AFFAIRS 309,555 309,555
ANRT 194,990 194,990
MINISTRY OF TRANSPORT 100,000 100,000
BANQUE POPULAIRE 12,000 12,000
BANQUE POPULAIRE 2,500 2,500
BANQUE POPULAIRE 60,000 60,000
FONDATION BANQUE POPULAIRE 150,000 150,000
POSTE MAROC 19,000 19,000
POSTE MAROC 56,720 56,720
MAROC TELECOM 195,000 195,000
TGR 50,000 50,000
* Retirement pensions and - -
similar obligations

* Other commitments provided - -
TOTAL (1) 20,105,929 20,105,929
(1) Of which commitments to affiliated companies

TOTAL 20,105,929 20,105,929

COMMITMENTS RECEIVED Amount for financial year Amount for previous financial year

Deposits and 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

— 3.2.18 Segment information
Payment Activities

At the end of 2022, Payment Activities recorded solid growth of 28.1% (25.4% on a pro forma basis), driven by a sustained
commercial dynamic as part of the deployment of projects with new clients and the evolution of the needs of existing clients.
The growing interest in PowerCARD solutions according to the SaaS model also contributed to the strong growth in revenue and
the reinforcement of the positioning of HPS on high-potential markets. Indeed, through the consolidation of its SaaS business
model, HPS has capitalised on its know-how in Africa to roll out solutions in Asia and the Americas.

Switching Activities

During 2022, HPS Switch redoubled its efforts to further boost the availability of its platform for users, while pursuing strategic
initiatives for the development of new methods of electronic payment (especially mobile payment). To this end, interoperable
transactions grew by 15.4% for withdrawals and 32.7% for payments, in line with the evolution of electronic money indicators in
Morocco. At the end of this year, revenue from Switching Activities grew by 10.3% compared with 2021.

Testing Activities

In an unfavourable economic context, revenue from Testing Activities fell by 7.8%, due mainly to the delay in executing various
qualification projects with clients. However, the referencing efforts and reinforcement of teams continued during the year,
enabling completion of major projects for several industrial groups in France.

3111212022 3111212021 ElCapat
Pro forma
Africa Africa Americas Europe Middle East Asia| GroupTotal | Group Total (\:,:azr(\)g; G_Ir_:::; S:azr(\)g;
TOTAL 434101785 56,054,801 254,361,879 154,242,996 77,454,530 | 1,007,063,486 | 833,329,233  20.8% 847,354,437  18.8%
HPS Market 365,308,675 56,054,801 167,215322 154,242,996 77,454,530 820,276,324 640155145  281% 654180,349  25.4%
Projects 47154,016 20010248 42,354,001 17,652,362 66461746 193,632,374 180,746,598 71% 169276879 14.4%
Upselling 80762509 13192927 71241526 3271747 6,212,343 202681052 146198346  38.6% 145564112  39.2%
V3 Migrations 11,662,878 - 3788164 5,713,022 - 21164,064 15426557 372% 15295700  38.4%
Maintenance 60,004,081 14,828,331 31822399 65976698 4780440 177411949 155277265  143% 154469743  14.9%
Licence extensions 27,815,323 - 471683 8,445116 - 36732122 6,631579 4539% 6631579  453.9%
Click fees - 8023204 9,612,222 641,071 - 18276587 17435920  48% 17435920  48%
SaaS charges 137,909,867 - 7925328 24,542,980 - 170378175 118,440,880  439% 145506416  171%
HPS Testing - - 87,146,556 - - 87)46,556 94,477,821  -7.8% 94,477,821  -7.8%
HPS Switching 68,793,109 - - - - 68793109 62,359,433  10.3% 62,359,433  10.3%
fr";:g:g%ns 67,958,517 - - - - 67958517 60578699  122% 60578699  12.2%
Switching set-up and
o ncome 834,592 - - - - 834,592 1780734  -531% 1780734  -531%
HPS other income 30,847,496 | 36,336,836  -151% 36,336,834  -151%
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— 3.2.19 Affiliated companies
HPS S.A. conducts business transactions with ICPS and GPS for the sale of PowerCARD licences and associated services.

The total amount invoiced by HPS S.A.to ICPS and GPS for these commercial operations during the 2022 financial year amounts to
4.1 million dirhams and 6.5 million dirhams, respectively.

The internal margin achieved by HPS S.A. on these operations was cancelled out upon consolidation and offset against accruals
and deferred income, up to the percentage holding of the investment. The share in the gain or loss on disposal is included in the
consolidated Group's income at the same rate as the amortisation period of the licences by each of these two entities.

As at 31 December 2022, the ICPS client balance with HPS S.A. totalled 3.6 million dirhams. Conversely, there was no debt due to
the client GPS as at 31 December 2022.

The amount of services invoiced by Hightech Payment Systems to HPS Switch for the 2022 financial year amounts to 24.9 million
dirhams excluding tax (14.8 million dirhams in re-invoicing of resources and 10.1 million dirhams in re-invoicing of click fees for the
use of the PowerCARD platform for switching transactions).

The amount of services invoiced by HPS SWITCH to Hightech Payment Systems for the 2022 financial year amounts to MAD
1.8 million excluding taxes.

The amount of services invoiced by Hightech Payment Systems to HPS Europe for the 2022 financial year amounts to 7.8 million
dirhams excluding taxes.

The amount of services invoiced by HPS Europe to Hightech Payment Systems for the 2022 financial year amounts to 7.0 million
dirhams excluding taxes.

The amount of services invoiced by Acpqualife to Hightech Payment Systems for the 2022 financial year amounts to 78.9 million
dirhams excluding taxes.

The amount of services invoiced by Hightech Payment Systems to HPS Singapore for the 2022 financial year amounts to 34.8 million
dirhams excluding taxes.

The amount of services invoiced by HPS Singapore to Hightech Payment Systems for the 2022 financial year amounts to 6.6 million
dirhams excluding taxes.

— 3.2.20 Important events occurring between the closing date and that of the annual financial report,
development prospects and difficulties encountered

In a constantly evolving industry,the HPS Group boasts solid positioning,based on relevant technological choices,diversified business
models and a corporate culture geared towards innovation and research & development. The consolidation of the new organisation
adopted in 2021 and the successful integration of acquisitions enable the Group to continue to expand its geographical footprint and
explore new development prospects with partners and clients of international standing. In addition, the success achieved through
the launch of version 4 of PowerCARD and the development dynamic driven by the Business Innovation should make it possible to
reinforce the Group's growth and profitability profile.

Alongside its role in terms of financial inclusion and roll-out of payment methods, the HPS Group remains attached to its values of
commitment with respect to its various stakeholders (regulators, users, clients & partners, employees and local communities).

Moreover, it should be noted that no significant event arose between the closing date and the annual financial report date, nor were
any particular difficulties encountered.

— 3.2.21: Presentation of key issues arising from the audit

The key issues arising from the audit are the questions which, in our professional opinion, were the most important in the audit of
the summary statements for the period considered. These issues were handled in our audit of the summary statements taken as a
whole and for the purposes of expressing our opinion on said statements and we do not express a distinct opinion on these issues.

» Recognising turnover for long-term contracts
- Identified risk

The installation of PowerCARD solutions and that of new requests (NRF) are carried out over several years. As indicated in
Statement A1l of the ETIC, turnover is accounted for according to the partial net earnings method. This method seeks to recognise
in turnover the gradual margin of the provision of services, according to the degree of progress determined by comparing costs
already incurred at closure and total provisional costs over the duration of the contracts.

We considered the accounting of turnover a key point in out audit, since provisional costs on contracts are based on operational
hypotheses and their estimation has a direct impact on turnover accounted for for each financial year.

- Audit response
As part of our audit, the procedures in place consisted of:

- Becoming familiar with the internal control system relating to the account of contracts and testing the checks we judged key
for our audit, implemented by the financial controllers and operational managers;

- Checking the arithmetical calculation of turnover resulting from the partial net earnings method;
- Reconciling the data obtained from analytical accounting with those from general accounting;

- Analysing significant variations from one period to another of total provisional costs and turnover.
For a selection of contracts, we carried out the following due diligence:

- We reconciled historical analytical data with the corresponding documentary evidence

- We have corroborated the outstanding amount with project hours input data

- We compared the amounts envisaged in the contracts and/or amendments with the turnover selected to determined the
turnover to be accounted for the financial year

« Depreciation of accounts receivable
- Identified risk

Trade receivables totalled MAD 944,230,021 in net value in 31 December 2022, of which an amount of MAD 56,385,404 of
provision for depreciation.

These provisions are determined based on the statistical method, described in the list of main valuation methods (Statement A1),
which is based on the age of the claim. The management may supplement this rule through a case-by-case analysis by integrating
other depreciation indices (commercial relations, progress of the project concerned, collections received after closing).

We considered the estimation of the amount of the provision for depreciation of accounts receivable a key point of the audit in
view of the approximate nature of this process and its significant impact on the accounts.

- Audit response

As part of our audit, our work consisted mainly in:

- taking a sample of debts and testing the age selected for calculating the provision for depreciation
- testing a sample to determine settlement of debts in the subsequent period

- recalculating the provision using the method chosen by the company
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RAFPPORT DES COMMISSAIRES AUX COMPTES SUR LES ETATS DE SYNTHESE

CONSOLIDES
EXERCICE DU 1= JANVIER AU 31 DECEMBRE 2022

Orpinion

Mows avons effectud Faudit des &ats de synthése consalidés de la sociétd HIGHTECH PAYMENT
SYSTEMS 5A. et de ses filiales (le « groupe =), gqui comprennent le hilan consolidé ap
g1 décembre 2022, ainsi que le compte de produits et charges consolidé, le tableau consolidé des
flux de trésorerie pour lexercioe clos & cette date, ainsi que Détat des informations
complémentaires (ETIC), ¥ compris un résumé des principales méthodes comptables, Ces éats
de synthése consolidés font ressortir un montant de capitaux propres consolidés de
MAD 652 158 218 dont un bénéfice net consolidé de MAD 117 078 506,

Mous cortifions gue les dtats de synthése consolidés cités au premier paragraphe
ci=dessus sont réguliers of sincéres of donnent, dans tous leurs aspects significatifs, une image
fidéle du patrimoine et de la situation Ananciére du groupe au 31 décembre 2022, ainsl que du
résultat de I'ensemble consolidé pour Pexercice clos & cette date, conformément au référentiel
comptable ¢n vigueur au Maros,

Fondement de Mopinion

Nous avons effectud nodre audit selon les Normes de la Profession au Maroe, Les responsabilités
qgui nows incombent en vertu de ces normes zont plus amplement décrites dans la section
« Responsabilités de Pouditeur i Pégard de Faudit des éats de synthése consolidés = du présent
rapport. Nous sommes indépendants du groupe conformément aux régles de déontologhe qui
sappliquent & audit des états de synthése au Maroc ot nous nous sommes acquittés des autres
responsabilités déontologiques qui nous incombent selon ces régles, Nous estimons que bes
éléments probanis que pows avons oblenus sont sufflsants et approprifs pour fonder notre
opinion d'audit.
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Ohservation

Sans remettre en cause l'opinion exprimée ci-dessus, nous attirons votre attention sur le fait gue
la société HIGHTECH PAYMENT SYSTEMS 5.A. a signé avee administration fiscale, en
novembre 2022, un protocoele d'accord pour le réglement définitif du contride fiscal portant sur
Vimpdt sur les sociétés (IS) et Pimpdt sur le revenu (IR] au titre des exercices allant de 2008 4
zoz of la Taxe sur la Valeur Ajoutée (TVA] au titre des exercices allant de 2014 & o021, Les
incidenees de oo profocole daccord ont &té prises en compte dans les états de synthése
conzolidés au 31 décembre 2022,

Duestions clés de PPandit

Les questions clés de 'audit sont les questions qui, selon notre jugement professionnel, ont éé
les ples importantes dans Paudit des états de synthése consolidés de la période considénés,

Ces questions ont été traitées dans le contexte de notre audit des états de synthése consolidies
pris dans leur ensemble ef aux fins de la formation de notre opinion sur ceux-ci, el nous
nexprimons pas une opinion distincte sur ces questions,

«  Comptabilisation du chiffre d'affaires sur les contrats i long terme
Ri dentifi

Linstallatbon des solutions Powercird o celle des nouvelles demandes (NRF) sont réalisées sur
plusieurs anmdes, Ainsi, leur chiffre daffaives est complabilisé selon I méthode du béndfiee net
partiel, Cette méthode vise & reconnaitre en chiffre d affaires la marge au fur et & mesure de la
réalisation des prestations, en fonction du degré davancoment déterming par comparaison dies
eolls défh engagés 4 la clbture et des colis tolaux prévisionnels sur ba durée des contrats,

Kous avons considéré la comptabilisation du chiffre d'affaires comme un point clé de Paudit
dang ln mesure of les colits prévisionnels sur ces contrats sont fondés sur des hypothéses
opérationnelles et que leur estimation a une incidence directe sur le nivean du chiffre d"affaires

comptabilisé au titre de chagque exercice.
Ré Faudi
Pranes be cadre de notre audit, les procédures mises en ploce ont consistéa
= Prendre conmaissanee du dispositif de contndle interne relatif & la comptabilisation des

contrats ef tester les comtrobes que nous avons jugé clés pour notre audit, mis enoeuvne par
les contrbleurs financiers el les responsables opérationnels ;

= Wérfier be caleul arthmétigue du chiffre A affaires résultant de la méthode du bénéfee net
partiel ;

= Rapprocher les donndes issues de la comptabilité analytigque avee celles de la comptabilité
générale ;

= Analyser les variations significatives dune période i Vautre des colits prévisionnels ot
et du chiffre d'affaires.

Pour une sélection de contrats, nous avens réalisé les diligences suilvantes :

= mous avons rapproche les donndes anabAigques historigques avee les pieces justificatives
correspondantes ;
= pous avons corroboré le montant des encours avee les données de saisie des heares par

projet ;

HIGHTECH PAYMENT S¥STEMES.A. = HPS »
Purgre 53

= mous avons compand les montants prévus dans les coptrats etfou avenants avee le chiffre
d'affaires retenu pour déterminer be chiffre d'affaires & comptabiliser sur lexercice.

# Dépréciation des créances clients

Risque identifid

Le= erdances clients 2 élbvent & KMAD 850 584 en valeur nette au 31 décembre 2022 dont un
mantant de KMAD 56 585 de provision pour dépréciation.

Ces provisions sont déterminées sur la base d'une méthode statistigue qui se base sur
lancienneté de la eréance (100% de solde pour les créances antérieures i 2 ans et 50% pour les
créances antérieures i 1 an). La direction compléte éventuellement cette régle par une analyse
au cas par cas intégrant d'autres indices de dépréciation (relation commerciale, avancement du

projet concernd, encaissements requs postéricurement @ la cliture]),

Wous svons considére estimation du montant de la provision pour dépréciation des eréances
elient comme un point ché de Vandit compte tenu du carsctére estimatif de ce processus et son
impact significatif sur les comptes.

Réponse d'audit
Dans le cadre de potre audit, nes travaux ont principalement consisté b :

: I:Hterct::nur un échantilbon de eréances Fancienneté retenue pour ke caleul de I provision
pour déprécintion;

- tester sur la base d'un échantillon I'apurement des eréances en période subséguente ;

- recaleuler Ia provision sur la hase de la méthode retenue par la société.

Responsabilités de ln direction et des responsables de ln gouvernance i I'égard des
états de synthiése consolidés

La direction est responsable de la préparation et de lo présentation fidéle des éa1s de synthese
consolidés conformément au référenticl comptable en vigueur au Maroe, ainsi que du controle
interne qu'elle considére comme nécessaire pour permettre In préparation d'états de synthise
consolidés exempts d'anomalies significatives, que celles-ci résultent de fraudes ou d'erreurs.

Lors de la préparation des états de synthése consolidés, c'est i la direction quil incombe
d'évaluer la capacité du groupe i poursuivre son exploitation, de communiguer, le cas échéant,
les questions se rapportant & la continuité de lexploitation et dappliquer le principe complable
de continuité d'exploitation, sauf si la direction a lintention de liquider le groupe ou de cesser
son activité ou si aucune autre solution réaliste ne s'offre i elle.

1l incombe aux responsables de la gowvernance de surveiller le processus dinformation
financiére du groupe.

Responsabilités de Fauditeur i 'égard de Vaudit des états de synthése consolidés

Nos ohjectifs sont d'obtenir lassurance raisonnable que les états de synthese consolidés pris
dans leur ensemble sont exempts danomalies significatives, que celles-ci résultent de fraudes
o derreurs et de déliveer un rapport de Fasditeur contenant notre opinion.
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L'assurance raisonnable correspond & un niveau éevé d'assurance, qui ne garantit toutefois pas
qu'un audit réalisé conformément aux normes de lo profession au Maroe permettra toujours de
ditecter toute anomalic significative qui pourrait exister. Les anomalies peavent résulter de
fraudes ou d'erreurs el elles sont conskdénées comme significatives lorsqu'il est misonnable de
sattendre & ce que, individuellement ou collectivement, elles puissent influer sur les dicisions
ceonomiques que les utilisateurs des états de synthése consoelidés prennent en se fondant sur
SEUX-C,

Dans ke cadre dun awdit réalisé conformément aux normes de s profession au Maroe, nous
exercons notre jugement professionnel o1 fisons prewve d'esprit critique tout au long de cet
audit, En outre :

nous identifions et dvaluons les risques que les Sats de synthése consolidés comportent des
anomalies significatives, que celles-cl résultent de fraudes ou derrewrs, concevons et
meltons en ceuvre des procédures d'audit en réponse § ces risques, et réunissons des
éléments probants suffisants et approprics pour fonder notre opinion, Le risgue de non-
ditection d'une anomalie significative résultant d'une frawde est plus élevé gue celui d'une
anomalle significative résultant d’une erreur, car la fraude peut impliguer la collusion, la
falsification, les omissions volontaires, les fausses déclarations ou le contournement du
contrile interne ;

poaes acgueérons une comprébension des éléments du controle interne pertinents pour
Taudit afin de coneevoir des procédures d'audit approprides aux circonstances, et non dans
le but d'exprimer une apinion sur lefficacité du contrdde interne du groupe ;

nous apprécions le caractére approprié des méthodes comptables retenues et le caractére
raisonnable des estimations comptables faites par la direction, de méme que des
informations v afférentes fournies par cette derniére ;

nous tirons une conclusion quant au caractére approprié de otilisation par la direction du
principe comptable de continuité d'exploitation et, selon les Eéments probants obtenus,
quant & existence ou non d'une incertitude significative lide 4 des événements ou situations
susceptibles de jeter un doute important sur la capacité du groupe & poursuivre son
exploitntion, $i nous concluons & lexistence dune incertitude significative, nous sommes
tenus dattirer I'attention des lecteurs de notre rapport sur les informations fournies dans
les éats de synthése au sujet de cette incertitude ou, si ces informations ne sont pas
pdéquates, d'exprimer une opinion modifiée. Nos conclusions sappuient sur les ééments
probants oblenus jusqud la date de notre rapport. Des événements ou situations futurs
pourraient par ailleurs amener le groupe & cesser son exploitation ;

nous évaluons la présentation d'ensemble, la strecture e Je contenu des états de synthése
consolidés, v compris les informations fournies dans les notes, ot apprécions si les états de
synthése consolidés représentent les opérations et événements sous-jacents dune maniére
propre & donner une image fidéle.

nous obtenons des Eéments probants suffisants et appropriés concernant les informations
financiéres des entités et activités du groupe pour exprimer une opinion sur les états de
gynthése consolidés. Nous sommes responsables de la direction, de lo supervision et de la
réalisation de Powdit du groupe. Nous assumons Pentiére responsabilité de Vopinion dawdit.

HIGHTECH PAYMENT SYSTEMS 5.4, « [PS =

Page 3

Nous communigquons aux responsables de la gouvernance notamment 1"étendue et le calendrier
prévis des travaux daudit et nos constatations importanies, v compris oute défickence

importante du contrile interne que nous aurions relevée au cours de notre audit.

Casablanca, le 28 avril zoag

Adnane Loukili
Aszonri

Les Commissaires aux Comples

Mounsif Ighiouer
Associé
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| Comptes consolidés

BILAN CONSOLIDE - ACTIF

BILAN CONSOLIDE - ACTIF Ry Firicre] I
Atit immohilish 300 082 544 3 636 527
Ecan dacquestion 82 321477 108 580 D46
Immokeaions noopotales 85 102 TES 85 280 810
immobiissticns corporsless &7 4B0 B26 38 175 TR
Immuobilsations ingncénes & §AT 012 3 BEY AR
THnas mis en dgurakinog T2 160 8RR £ 026 83D
et chreulant 1 353 245 260 107218 170
ShackR & 6N DOUE B 515 580 73 THE BGA
fenis #l comples callachis BAD 584 345 &0 BA3 202
Impdis dfengs aciis 4 163 908 5 0T S0E
|Autres crégecas ot comples de nguiarsation T8 T30 758 77 715 BA8
Valeurs mobibines. de placeman R 3
Draponidies 238 254 G686 306 TS 055
Tatal do FACH 1 551 301 BAT 1 365 655 6B T
BILAN CONSOLIDE - PASSIF
BELAN COMSOLIDE - PASSEF FTNER0IT b g i ier g

Capitaux Propres _ Bs2153 318 £56 BRI 145
- Capital 70 350 900 T0 355 800
- Primes d emisson 31 623410 31 &23410
- Rigerves Conicibes 433066 313 155 745 BSS
- Rirfinls cormihids 117 DR 558 A 853 27V
Apitaux du Greupe g5 188 18 556 582 148
Imbniis minaiflaiceg - .
Total Capau 652 188 218 555 647 145
Passifs & long ferme 155123 638 185 492 6
Datias fnancehnes & ong lerma 148 816 A1 17§ 938 748
Bubvmniion requs

HAyvancis condisonndes . ¥
Prowsices pour risglaes ol chages & 703 784 B 553 921
Passdl circulamt 746 019 4 623 580 886
Fournsseus of comphes rattachds SR4T4 10 56 200 BE6
| Baiired debes of comgies de neguisssalon EDD GO6 GAL Eog 71T BN
Impdits difends passits 4 B4 &S 1851177
Tedsorans passil . E13 213
Tetal du Passi 1 553 304 &7 4 365 655 E87

POUR DENTIFICATION SELLEMENT

Pl Marec L4810

MAZARS AUDIT ET CONSEIL

] o
Four ldentification

COMPTE DE PRODUITS ET DE CHARGES CONSOLIDE

S R e e R T

R rmu i M Mz02 31M 2021 Varistion
[Endtres o sfaines §80 722 582 TOG 605 604 23.1%
vasiation de siocks de produils 1 B89 444 2 152 441 -7 6%
[Producten mmaobisée 50D 252 . A
Autres produts derpiotation 24 BBO T11 34 481 187 27.0%
Prodults d"Exploftation 1007 063 488 823378 231 20.8%

rewverdus g6 Marchandises 5 B48 G20 . 28 161 20668 5%

consomemdE 1E5 D35 487 = 138 014 359 15, 6%
Crarges extemes 158 701 508 . 103 725 845 53.0%
Charges e perscnnel 443 230 513 - 385 181 711 21.4%
[Autres charpes daspiotaton 5 174 285 - 18227439 68.1%
|impsts et oo 21413129 - 21481 862 -04%
| Dolatons dexplstasen 44 181 538 - A4 348 226 0%
Charges d'Explofiation 843 605 OTE - EEB 88T ™M 22,5%
Résultat d'exploitatian 163 458 408 144 431 501 13,2%
ﬂtnmhlhn 16,25 17, 3%
[ Charges et produts financiers 19 451 128 . 23T99A2 B17.3%
Résulat courant des eniregrises intégrées 1832 908 54 143 051 569 %
[ Charges et produits ren courants 26 601 605 - 10477 761 158 1%
Impdis Sur e risutats 44 038 703 - 34320 M40 283%
Résulat not des sntreprives intigries 111 4B 138 87 253 488 15,1%
Cruole par dans bes résultats did entreprses MEE 16 378 327 10 698 S48 53,1%
Dotations s amorts des dcarts dacquistion 11 268 BAO . §O088 T40 73.9%
Résultat net de Fensemble consolidé 117 078 496 88 151 277 18,4%
Intbrits mineriaires . . HA
| Résuttat net (Part du groups) 117 078 586 58 853 27T 1B,4%
Marge netie 11,6% 11.5% -2.0%
Résultat net par action 168,40 140,50 25,80

POUR DENTIICATION SEULERERT
Pw Marec Labl

MAZARS 4 UDNT ET CONSEIL

Powr i
Pogy M:::lmfu-uﬁcm
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COMPTE DE PRODUTTS ET
o cnusum:s“ R IER0Ee :ﬁm Varion

Chiffres d'alfarns BE0 722 582 B12 K42 708 20,7%
warialion de stocks S produits 1 BB 444 167 BOE G06,8%
Produsticn immobitis 508 252 = P
dAuitres produits espletabon 24 850 711 BT 122 -18.2%

Produits ' Exploitation 1 BOT 063 456 BT 354 437 18,8%
|Ackals revendus de Marchandses 5 848 620 - 28 161 20668, 5%
[Achals cansommis 165 D36 487 143 312 247 15,2%
[Charges extarmms 158 701 505 105 282 380 50,7%
|Chargas de persanrsl A3 230513 - 377 002 218 19,1%
Autres charges & explokation « G174 285 - 16227 439 -68,1%
Impéits & s . 21413128 - 2148501 0.4%
Diptations d'eplodtation - 44 181 538 = 44 523 926 -1,0%
Charges d'Explofation - B43 606 07H - 702 981362 20,0%
Résuliat dexplottation 163 458 400 Add 373 078 1LI%
Margwe dexploitaiion 16,23 A7,0%

Chatges el produls financiers 19 451 129 T 402 260 49385 6%
Résultat courant des entroprises intégries 182 509 535 143 870 428 2T0%
Charges el produits nen couw RS 28 801 605 - 1D4TT 7B 185, 4%
Impis surles résullats 44 028 793 - 34963 725 26.0%
Résultat net des entreprises inlégréos 111 868 138 B8 528 338 13.6%
Cacde part dars s nisultats des ertrepritss MEE 18 3T 32T 10402 524 E7.5%
Dolations sus amons s dcars dacqusiion 11 268 BEG = 11306 8§85 <0,3%

Résultat nel de Monsemble consolidé 117 078 £8% §7 524 BTE 18,9%
Intérits minaritaires - -« HA
| Résuitat net (Part du groupes) 117 078 86 §7 624 BTE 15.9%

Marge mete 11,6% T1,5%

Résuital Aet par action 166,40 138,75 27.65

TABLEAU DE FLUX DE TRESORERIE

1l est & noter que ks comples proforma sont nécessaires du fait de Iintégration de Pentité ICPS en 2021 &
partir du 17 Avril (s0it 9 mols d'activité) par rapport & 12 mois d'activité en 2022, Ces comptes proforma

gttent de donmer une vue sur Névolution du compte de produits et de charges intégrant 12 mois d'activite
Etmttm&rht entité sur les deux années 2021 et 20232,

Les seuls retraftements supplémentaires opérés sont les retraitements dannulation des opérations
intragroupes entre l'entité ICPS et 1a maison mére HPS sur le 1 trimestre 2021.

1l est & noter que ce compte de résultat pro forma a été élaboré par le management pour des besoins de
comparabilité et n'ont pas fait l'objet d'examen limité ni d'audit par les commissaires sux comptes.

FOUR, DERTIFICATION SEULEMERT
Pwil Marec 1480
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TABLEAU DE FLUX DE TRESORERE 22032 2021

FiiauHat met 117 678 596 g4 pE3 27T
Elmination de3 Charges &1 procuts nets S8 el Sur 1@ Tbscrane ou
Fio IS & Tachvitd
-Dotabons sy amobesements 470013 33048 322
afiglicn des mpdts difiénis 658 207 27 54T
<Plus oumors vilul 0 LESson - - BAE 168
-Autres produts (changes) nets sare offets sur B indscenna 112 185 - 45 185
-n,mmmﬁmmmiadﬂ-m“wmdu ] PP | 4 294 510
dhvidendes racus
ﬂmﬂmmm&*ﬁ 1485 804 138 127 024 242
[Diradercies recus des sockttés mises &n dgquivaknce . -
VariaSon du bescin an fonds de noulement B & e 125 652 453 Gl 253 55
Flux nat de tréscnedio I & Facthite 12141 645 181 83T B3E
Acquisiton dimmobisaticns coponties of incoposules 14 516 926 12 348 FE4
Cassion dmmoblsatons néfies dmplis B0E T44
[Cession de tires de socetbls mises an dqubvalence -
|cquisition netie da tive de sockibh corschdie F 115 765 321
Elux die trésoraris lis aux opératior d'ivvestssemants 14 18 938 s 1ET 216 BE1
|m_ﬂtnmmduhlﬁﬂlmh 3@ BOT 45 35 175 S50
Ip_._pqmmumﬂlnn.lﬂm . .
- 1123 480 306 154
Waraticns gk Empnonts 47 104 774 BE B13 §Ed
Fiux des apimtions do finsncsmant B1 526 178 31 32T 82
Molnemerts de COMATSoN 10 384 384 " & 354 168
Augmentation (dimirtion] de la téscreris 66 307 176 Bl E14 853
Trédsoreie au dibut de Mexercics 305 171 B4Z 223 557 148
Trdsoreris & b fin de Fexsrcics 238 164 668 304 171 842
TABLEAU DE VARIATION DES CAPITAUX

h-ul-il-[ Brad o i Pl e, fata g groema e i Taind

- _BHEID HEEET |
: ' S IS -
m—' '_-rﬁ -:.:|:Tt ﬂ‘
POLR DENTIFCATION SEULEMENT
Pwil Marec 1ant

2022 Annual Financial Report

91



HPS

92

WOTES ANNEXES AUX COMPTES CONSOLIDES
rActivité du Groupe

Le Groupe HPS intervient essentiellement dans le domaine de ln monétique : éditions de logiciel, conseil,
formation, audit et traitements monétiques pour tiers.

2, Faits marquants de l'exercice

Le Groupe HPS a totalisé i fin 2022 des produits d'exploitation consolidés de 1 007,0 millions de dirhames, en
évolution de 20,8% par rapport i l'exercice 2021

Tout en maintenant Vinvestissement en RED avec 129,7 millions de dirhams comptabilisés en charges de
F'excreice, ln rentabilité opérationnelle s'est établit & 16,2% soit -1,1 pt, et la marge nette & 11.6% soit 0.3 pt.

3. Principes comptables el méthodes d'évaluation

Les comptes sociaux des entreprises entrant dans le périmétre de consolidation ont servi de base pour
l'étahlissement des comples consolidés suivant les rigles et les pratigques comptables applicibles au Maroe,
Les principales régles et méthodes du Groupe sont les suivantes :

3.1 Méthodes et modalités de consolidation

Tel que préva le code des circulaires de PAutorite Marocaine des Marchés de Capitaux (AMMC), le Groupe HPS
a opté pour la présentation de ses comptes consolidés conformément & la méthodologie du Conseil National de
la Comptahilité (CNC) relative sux eomptes consolidés (avis n®5).

La consalidation est effectuée i partir des comples individuels des entreprises comprises dans le périmétre de
consolidation, aprés avoir effectud les retraitements préalables d homogénéisation el de consalidation,

4.1.1 Méthodes et périmétre de consolidation

Les sociétés dans lesquelles le Groupe exerce directement ou indirectement un contrile exclhsil zont
eonsalidées por intégration globale. Celui-ci est présumé pour les sociétés contrilées i plus de 50%. Le contrile
exchusil est le pouvoir direct ou indirect, de diriger les politiques financieres et opérationmelles dune entreprise
afin de tirer avantage de ses activités,

Les sociétés dans lesquelles le Groupe exerce directement ou indirectement une influence notable somit
consolidées par mise en égquivalence, Limfluence notable est présumée exister lorsque HPS détient, directement
ot indirectement, 20% ou davantage de droits de vote d'une entité, sauf démontrer clairement que ce n'est

pas le cas,

Le périmétre de consolidation du Groupe HFS se ditaille au 31 décembre 2092 ot au 31 décembre 202, comme

suit
Perimadine s 31,02/ 2002 Périmitne i 51,012/
Witie dr
Bockiid % de % Méthode de | % de w imiriy | eonsslidatins
oo bt iiniérét | consclidstion | coniride o]
HPS SA £ apt 100 [ 1z 1% 4]
HIFS Enrcpr b iy 16 1o 100% G
ACPmlife son ety 1 (EiL g L1}
“;E“:m' §oo% bt 1 $00% i W
HPS Switch 100% i 5] 100% s [+
| e
B 100% SD0% T+ 106 BO0% i
[FRC 1 00% j[¥] e % IG
1cPs [Es 100% G (T 1% 16
oS 0% 3% MEE A0 % MEE
I=vedis o 0% Earbas % 0% Exclee
PR DENTFICATON SELLEBENT MAZARS AUDIT FT CONSEIL

Pwi Marec sanl Powr Identification

La prise de participation dans les sociétés GPS, HPS Europe, HPS Switch, HFS Singapour et Acpiualife Suisse a

é4é réalisée au moment de leur eréation et n'a donc pas donné lieu & la constatation d'un écart d'aequisi

La sociélé Involia a été exclue du périmétre de consolidation compte tenue de la perte de Tinfluence notable suite
& la mise en liguidation de cette société.

La prise de participation dans les sociétés ICPS et GPS en 2021 a donné lieu & la constatation d'un écart
draequisition amorti au nivean des comptes consolidés du groupe.

ACLR DENTFICATION SELLBMENT

Pwi” Marec L4EL 1l
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3.1.2 Dates de cliture

En 2021, toutes les sociétés consolidées clituraient leurs comples annuels au 31 décembre i lexception d'1CFS
dont la date de clatune est le 30 juin,

En 2022, toutes les socibtés consolidées elturent leurs comples annuels au 31 décembre car entité ICPS
elfituré un exereice comptable & 18 mois allant du 01 Juillet 2021 a0 31 décembre 2022, afin d'aligner son excreice
comptable i celui du Groupe.

5.1.3 Conversion des comptes des filiales en monnaie érangére

Pour les filiales qui ont pour devise de fonetionnement leur monnale locale (ICPS, GPS), dans laquelle est libellée
P'essentie] de leurs transactions, Jeur bilan est converti en dirhams sur la base des cours de change en vigueur 2
ln date de cliture, Leur comple de résubtat cst comverti au cours moyen de la période. Les différences de
conversion qui en résultent sont inscrites en éeart de conversion inclus dans les capitaux propres consolidés.

Les comptes des filiales étrangéres ayant une autonomie financiére (HPS Europe, Acpqualife, HPS Singapour, et
Acpaualife Sulsse) sont comvertis également selon ln méthode du cours de clivture. Leur bilan est converti en
dirhams sur b base des cours de change en vigueur i la date de cliture et leur comple de résultal est converti au
eours mayen de la période. Les éoarts de conversion résultant de cette réthode tant sur les Eléments mondtaines
ou non monétaires qui figurent au bilan que sur les ééments du compte de produits el charges sont inscrits au
compte de résultat en « Charges et produits financiers ».

2.1.4 Immobilisations incorporelles
Elles comprennent essentiellement le logiciel VISION acquis dans le cadre de la prise de contribe
d'Acpqualife. Ce logiciel est amorti sur une durée de 10 ans. Ces immobilisations comprennent également be

Fonds de Commerce acquis par HPS Switch dans le cadre de T'opération de reprise de Factivité du Switching
du Centre Monétique Interbancaire. Ce fonds de commerce n'est pas amortissable.

Less fraks de recherche et développement engagés par le Groupe sont comptabilisés en charges.
9.1.5 Immohilisations corporelles

Elles sont enregistries & leur codit d'acquisition ou de production. Les amortissements sont caleulés selon le
mode linéaire en fonction de la durée de vie prévue, comme suit ©

. Domstructions 25 Ans

. Matériel informatique q ans & 5 ans
. Installations techniques, matériel et outillage 10 ans
. Matériel de transport 5 ams

. Mobilier et matériel de bureau 5 i 10 ans

Les opérations de crédit-bail sont retraitées comme des acquisitions dimmohbilisations lorsqu'elles sont
significatives. Elles sont inserites au bilan sous forme d'une immobilisntion corporelle ef d'un emprunt
correspondant et au compte de produits et charges, sous forme d'une dotation aux amortissements ot d'une
charge financiére. En outre, les plus-values & l'occasion d'opérations de cessions-bails devralent étre étalées
sur la durée du contrat, lorsepes be bien est repris dans le eadre d'une opération de financement.

Les plus-values de cessions intra-groupes sont annulées lorsqu'elles sont significatives. Lorsque la cession
d'une immohilisation o été faite par une société consolidée par intégration globale & une soclété mise en
équivalence le résultat de la vente est annulé, en contrepartie dun compte de régulnrisation passif, &
concurrence du pourcentage de détention de la filiale. La quote-part dans e résaltat de cession est reprise en
résultat du Groupe consolidé sy méme rythme que a durée d'nmortissement de Fimmobilisation par la filiale.

3.1.6 Immohilisations financiéres

Les titres de participation nen consolidés figurent au bilan & kear colit dacquisition,
Une provision pour dépréciation est éventuellement constituée aprés anabvse @y cas par cas des situations

financidres de ces sockélés,
MAZARS AUDIT ET CONSEIL A0 DEXTIFICATON SELEMENT
Pour Identification Pwl Marec Laki

Les eréances rattachées i des participations correspondent aux préts accordés & des entreprises dans

lesquelles be Groupe détient une participation et qui ne sont pas consolidées par intégration.
3.1.7 Stocks

Les stocks sont composés de travaux i long terme en cours et sont valorisés & leur colt de production, Toute
perie future probable constatée au cours de l'exéeution d'um contrad est provisionnde pour sa totalité.

Tout bénéfice estimé aver une séeurité suffisante est constaté en tant que produit net partiel au prorata de
Favancement dans la réalisation du contral. Les prestations assochées aux contrats, et les licences pour
certains projets, sont prises en compte en fonction de la méthode du bénéfice net partiel.

Les stocks comprennent égabement, pour certains projets, des montants de vente de licences non encore
facturées & la date du 31 décembre 2022, qui sont valorisbes i beur prix de vente.

%.1.8 Créances & chiffre d'affaires

Les créances sond enregistrées & leur vabeur nominale. Une provision posis diépréelation est constatée au titre
des ertances contenticises et des eréances anciennes en fonetion du risque [ié @ leur recouvrement.

Les eréances (ainsi que les dettes) libellées en monnaies étrangéres sont évalsées sur la base du cours de
change en vigueur i la cliture de 'exercice ou de la période. Les pertes de change latentes ainsi que les gains
latents sont enregisirées on résultat,

Le chiffre d'affaires est enregistré au moment ot le service a 646 rendu au elient.

Les contrate en cours i la date de cldture sont comptabilisés selon ka méthode du bénéfice net partiel, et sont
inelus au nivenw des comples clients.

#.1.9 Titres et valeurs de placement

Les titres ef valeurs mobilidres de placement sont enregistrés au colit d'achat. Une provision est constitude
lorsque la valeur probable de réalisation est inférieure au prix d'sequisition,

4110 Provisions réglementiées
Les provisions réglementées b caractére fiscal sont annubées en consolidation.

3.1.11 Provisions pour risques et charges

11 s'agit de provisions évalubes & Farrété des comples, destinées & couvrir des risques et des chirges que des
FvEnements SUFVETIUS o en cours rendent probables, netiement précisés quant & beur objet mais dont
riéalisation est incertaine.

g.1.a2 Retraitement des impits

Les impéts sur le résultat regroupent tous les impits assis sur be résultat, qu'ils sobent exigibles ou différés.
Les impéts différés résultant de la neutralisation des différences temporaires intraduites par les régles fiscales
et des retraitements de consolidation sont caleulés société par sockété.

L'évaluation des actifs et des passifs d'impdt différé repose sur la fagon dont le Groupe s'attend i recouvrer
ou régher la valeur comptable des actifs el passifs, en utilisant les taux d'impdt qui ont Eé adoptés ou quasi
adoptés & la date de chdture. Tous les ifs d'impéits différés sont complabilisés ; en revanche, les actifs
d'impiits différés ne sont portés i Pactif du bilan que si leur récupération est probable.

A.1.03 Résultat non cournnt

Les compies de produits ot charges non courants sont destinés i enregistrer les produits ef les charges ne se
rapportant ni # Pexploitation normale, i & Vactivité financiere de Fentreprise, ef ayant par conséquent un

caraciéne nom récurrent.

FOUR TENTIFILATON SEULEWEN]
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3.1.14 Ecart d'acquisition

Léeart d'ncquisition dégagé suite & Vacquisition d'une filiake est amorti sur la durée du business plan ayant
servi & déterminer le prix d'acquisition.

Léeart d.-il:qll:i!lllil'ﬂ'l- comptabilisé au 31 décembre 2oz est reladifl aux acquisitions de IPRC et ICPS, =t sont
Ao Ftis sur 10 ans i compler respectivement du o1 janvier 2021 et du o1 Avril 201,

m&m&# " ST LT ] Yprulees 313/ 1y
[FT] 1w

Unkrn Bt 8 e

A el T e e 1 ol " < e rEr
my | - W s

Tt ol et uaiainhen Mri =a e -

3.1.15 Résultal par action
Le résultat net consolidé par action est caleulé en fonetion du nombre moyen pendéré d'actions ordinaires en

eirculation au cours de 'exercice,
4.1.16 Tableau des flux de trésorerie

Le tablean des flux de trésorerie est préisenté selon la méthode indirects, suivant laquelle le résultat net est
carrigé pour tenir compte de lincidence des opérations n'ayant pas un caractére monétaire, de [a variation
du hesoin en fond de roulement lié & lactivité, ainsi que des déments de produits ou de charges associés aux
flux de trésorerie concernant bes investissements ou le financement.

1.1.17 Crédit d'impdt recherche

Les crédits dimpét recherche dont bénéficient les filiales francaises sont enregistrés en moins de ln charge
d'impdt de Vexercice,

5.2 Détail ot explication des postes du bilan et du compte de produits et charges et de leurs
variations

.21 Immohilisations incorporelles et corporelles
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« En 2022, les acquisitions d'immobilisations corporelles ont concerné essentiellement du matéricl
informatique et de laménagement.,
. ]E.n 2022, les scquisitions dimmobilisations ineorporelles ont concerné essentiellement des achats de
ogiciel
+  Les immobilisations acquises par le biais de contrats de crédit-bail sont amorties suivant les durées
telles que décrites au niveau des régles et méthades d'évaluntion.

5. 2.2 Titres mis en équivalence
—Pourcentage de contrile
o g1-Déc-2022 31-Déc-2021
GFPS 50% 30%
HRésultat des socliétés mises en équivalence
_ 2022 2021
GPS (en milliers BHIV) 2 020 1 506
Les principaux agrégats en normes 1FRS des sociétés mises en équivalence sont ditaillés comme suit :
(en milliers BHIY) GPS
g1-Décembre-zoze | a1-Décembre-zo2
Actif & court terme b 671 __E4oq
Actif i long terme 2737 2 948
Passif & court terme b7 _am
Passif i long terme 87 T T4
Chiffre d affaires 4 gz 4 180
| Charges d'exploitation 2 ool 2 674
3. 2.3 Stocks el en cours
[en milliers MAD) gifiz/aozz |31 12/2021
Btocks et en-cours 81 516 74787
Dépréciation [-) o o
TOTALNET B1516 73 787

Les stocks et en cours sont composés principalement de projets en cours,

3. 2.4 Créances clienls
{en millicrs MAD) 31/12/2022 |31/12/2021
Clients et comples rattachés o6 g70 656 1
Dépréciation 56 385 -4 460
TOTAL NET 850 584 6o 663

L'ensemble des eréances clients & fin 2022 et & 2021 a une échéance de moins d'un an.
3. 2.5 Actifs et passifs d'impdts différés et Impdt sur le résultat

9.2.5.1. Actifs et passifs d'impdts différes

Les sctifs et passifs d'imphis diffénés se détaillent comme suit :

e - PO ENTFICATION SEULEMERT
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{en milliers MAD) 31/12/a022 | 31/12/2021
Impdits diffénés actifs 4 164 5 ob8
Impdits différés passifs 1 B4 1 Q51

Les impéits différés actifs et passifs sont relatifs & des retraitements de eonsolidation dont essentiellement =

les impdts différés actife relatifs & Pannulation de Pactivation des frais de recherche o de
développement d'ACPQualife ;
bes impis différés actifs relatifs au retraitement de constatation de la provision d'indemnité de fin de
carriére ef de droit individuel & la formation constaté chez la filinke ACPQualife ;

- les impdits différés actifs relatifs aux retraitements du erédit-bail |

Les impits différés passifs sont relatifs i Factivation d'une immobilisation incorporelle amortissable lors de
la détermination du goodwill définitif relatif 4 I'acquisition d'1CFS.

3. 2.6 Autres eréances et comples de pégularisation

{en milliers MAT) s1f1z/2022 3112/2021

Fournisseurs débiteurs, avances

el acomples 1959 6o
Persunnel 3154 2 671

Etat- débitewrs 52 302 a2 229

Aurtres déhiteurs 12 jla 5397

Auires e larisntion

At POMRICR TR R 8793 37359

TOTALNET 78 721 77 71b
g.2.7 Fournisseurs ¢t comptes raltachés

{en millicrs MAD) 31/12 2022 avf1z/2021

Fournisseurs et comples rattachis 53474 66 200
TOTAL 53 474 B 290

3.2.5.% Preuve d'inpal
| | .~ mpzjmezz= mshajzom
Impdt sur bes sociétés 43383 p—
Impats différds 656 928
e . ' 1_ [ L, ) """.: : ."., lv.w-?.l\.-
‘Résultat Net Consolidé. SRR e B GE
1mpit Comptabilisé APTR o
Crédit dimpit recherche inclus dans la charge d'impdt ch«; W;
Résultat consolidé avant impot () jGus g3
Résultat des sockéibs mises en éguivabenee [2) 16579 10699
Ré=eultat gvant impits HPS Dubai (non soumis i 115)
(a)
Amortissement d'éeart d'seguisition non déductible
— —— 11 269 9099
Sy o [ T R
1% %
bz y e =l i
[mpét théorique au taux en vigueur . 48362 40788
Economie d'impét liée aux avantages fiscaux export - :
{enviren 10% de taux d'Tmpdt) et différentiel de taux 18 0495 —
ACPQualife, HPS Europe (France) et HPS singapore
Cridit hmpit recherche E‘I«_ﬂj gm-
Impiit différd actif sur report déficitaire non constatd
par HPS 5A
Autres difffrences dont nodnmment charges non
déductibles 14 02 4158
Cotisation minimale HPS SA
Tmpot Effectif 44 040 24 320
POUE: DERTFICATION SEUL BT
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La part des dettes fournisseurs & plus d'un an est respectivement pour 4,5 millions de dirhams en 2022 e 2,2

millions de dirhams en 2021,

3.2.8 Emprunts et dettes financiéres et subventions

{en milliers MAD) < 1an iagans | >5ans TOTAL
Dettes de financement 34 705 106 B57 8358 140 920 |
Emprqﬂsﬂd:uuﬁnund!m:tnmm 34 TO5 106 B57T 8 358 149 920
4.2.9 Autres dettes et comptes de régularisation
(en milliers WAL 3ifiz /2023 1122021
Clients epéditeurs, avanocs el acomptes 48B4 3716
Dettes soclales et fiscales 99 959 _ 119 085
Autres dettes of comptes de régularisation 586 197 431 916
TOTAL 600 997 554 18
3.2.10 Trésorerie
(e milliers MAD) qif12/2023 gi1/12 /2021
Dizponibilités 23Ba6s5 35 786

Lo trésoreric nette & diminué de 67 millions de divhams entre 2021 et 2022, pour ' Eablir 4 238.3 millions de
dirhams. Cette évalution négative résulte essentiellement des variations suivantes :

s  Fhux net de trésoreric liés 4 Factivit en baksse de phas de 160 millions de dirhams suite i Faugmentation
dles erdances clients qui s'explique en majorité par des facturation émises en fin de période non encore

frhases,

s+ Flux pet lié aux opérations d'lnvestissement de Pexercice 2022 pour - 14,5 millions de dirhams en

02T,

o Flux lié aux opérations de financement de -81,9 millions de dirhams

PCUR DEXTRICATION SEULERENRT
Pul Marec Liki
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.21 Chiffre d'affaires

{en milliers MAD) 2ooz 2021
Ventes de marchandises 5 E
Ventes de services oo 723 Tl BO5
TOTAL 980 723 796 605

Les ventes de services sont essentiellement relatives i des prijets PowerCARD et Vision gui comprennent aussi
bien la vente de licences que lintégration et le paramétrage des solutions, les développements spécifiques. et
Ia maintenance,

Elles comprennent également des prestations de service et d'ingénierie informatique pour Je compte de tiers.

Aussd, Je chiffre daffuires de cefte année comprend les revenus de Fentité 1CPS hasée & ke Maurice sur une
durée de 12 meds en 2022 contre 9 mois uniquement en 2021,

g.2.12 Charges externes

Charges Eﬂts:':hﬂ lé;lsilllim de S 2021 VARIATIONS

Friis eommerciatx 33579 | a5z 120%

Monoudics - bl

Autres charges externes "o 73342 ity

TOTAUX 158 7oz 10y Fah B
3.2.13 Charges du personnel

Au 31 décembre 2022, les charges du personnel du Groupe HPS, y compris les charges patronales, s'élivent &
4432 millions de dirhams contre 3652 millions de dichams s 31 désembre 2021,

3.2.14 Dotations d'exploitations

Dotations d'exploitations (en milliers de dirhams)| zoz2 2021 VARIATIONS
Diotations aux amartissEnents 23470 2= D1z =5,2%
Dotations aux provisions 20722 19 236 7%
TOTAUX 14 102 -, 1%

Au 31 décembre 2022, les dotations aux amortissements des immobilisations comprennent principalement

les dotations aux smortissements de HPS 5.4 et les dotations aux amortissements des biens actuis en contrat
de location financement pour 7,5 millions de dirhams contre 17,4 millions de dirhams au 31 décembre 2021,

Les dotations aux provisions pour dépréclation comprennent principalement la dotation pour dépréciation de
I'netif circulant pour environ 14,3 millions de dirhams, ainsi que des provisions pour risques et charges de
6,3 millions de dirhams.

FOUR DENTFICATION SEULEMERT
Pl Marec L4
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2.2.15 Résultat financier

{en milliers MAD) 02 2031
Produits des titres de participations 1 265 gbz
Gains de change @7 0a0 B izo
Reprises financiéres 2 Bbg 6 522
Produits finansiers 41 218 15604 |
Charges dintérét 7750 - O
Pertes de changes [ B 040
Autres chiarges finonciéres -
Dotations financitres 7786 2 BBY
Charges Ananciéres 21 7h7 17 984
TOTAL 19 451 2 380

Le résultat financier augmente fortement du fait de Pappréciation de la parité USD | MAD entre 2021 et 2022

4.2.16 Résultat non courant

{en millicrs MAD) 2038 .
Produits non courants 28 1 406
Charges non courantes =6 11 883
TOTAL 26 9oz 10 478

3.2.17 Engagements hors bilan

MAZARS AUDIT ET CONSEIL
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3.2.18 Information sectorielle
Activité Paiement

Au terme de Pannée 2022, lactivité Palement enregistre une crolssance solide de 28,1% (25,4% en proforma),
poriée par une dynamique commerciale soutenue dans le cadre du dépleiement de projets auprés des
nouvesux cllents et par Dévolution des besoins des clients existants. Lintérét croissant pour les solutions
PoswerCARD suivant le modéle Saa8 a également contribué i la forte hausse des revenus et au renforcement
du positionnement de HPS au niveau des marchés & fort potentiel, En effet, grilce 4 la consolidation de son
business modile S2a5, HPS a capitalisé sur son savoir-faire en Afrique afin de déplover ses sohstions en Asie
et en Amérique,

Activité Switching

Durant I'année 2022, HPS Switch a multiplié ses efforts afin de renforcer davantage la disponibilité de =a
plateforme auprés des usagers, tout en poursuivant ses initiatives stratégiques pour le développement des
nouvens modes de palement électronique (notamment be pajemnent ile). A ce titre, les i
interopérables ont progressé de 15,4% pour les retraits et de 32,7% pour les paiements, en ligne avee I'évolution
des indicateurs de la monétique au Maroe. Au terme de cette annde, les revenus de Factivité Switching ont
progresst de 10,3% par rapport & 2021,

Activité Testing
Dans un contexte économigque peu favorable, les revenus de Iactivité Testing enregistrent une baisse de 7.8%,
en raison notamment du de ln réalization de plusieurs projets de qualification auprés des clients.

, bes effarts de référencement ot de renforcement des équipes se sont maintenus durant 'année,
avant permis de finaliser des projets majeurs auprés de plusieurs groupes industriels en France,

Activité par Région et par nature

Rrarma |r=m i (R ELE B ] BLTEN T b Pl
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.2.15 Entreprises lées

HPS 5.A, réalise des opérations commerciales avee les sockétés ICPS et GPS portant sur la vente de licence
PowerCARD of seTvices associss.

Le montant total facturé par HPS S.A. & ICPS et & GPS au titre de ces opérations commerciales au cours de
l'exercice 2022 s'éléve respectivement 4.1 millions de dirhams et 6,5 millions de dirhams.

La marge interne réalisée par HPS S.A. sur ces opérations est annulée en consolidation en contrepartie d'un
eompte de rigularisation passif, 4 concurrence du pourcentage de détention de la participation. La quote-part
dans le résultat de cession est reprise en résultat du Groupe consolidé au méme rythme que la durbe
d'amorissement des licences par chacune de ces deux entitiéa,

Au 31 décembre 2022, le solde client 1CPS chez HPS S.A. g'ébve 4 3,6 millions de dirchams. il n'y a par contre
pueune ertance envers be client GPS au 91 décembre 2022,

PO DENTFICATION SEULEMENT
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Le mantant des Eﬁ“m facturées par Hightech Payvment Systems, § HPS Switch, pour lexercice zo22
éléve i 24,0 millions de dithams hors taxes (14,8 millions de dirhams de refacturations des resources ef 10,3
millions de dirhams de refacturation des clics fees pour Putilisation de b plateforme PowerCARD pour les
transactions de switching),

Le montant des prestations focturées par HPS SWITCH, & Hightech Paymsent Systems, pour Pexercice zoza
a'Eléve & 1,8 millions de dirhams hors {ages.

Lo montant des prestations Gacturées par Hightech Payment Svstems, i HFS Euwrope, pour l'exercics 2022
s'elive & 7.8 millions de dirhams bhors taxes.

Le montant des prestotions facturées par HPS Europe, & Hightech Payment Systemss, pour l'exercice 2032
g'ékive i 7,0 millions de dirchams hors taves.

Lo montant des prestations facturées par Acpqualife, i Hightech Payment Systems, poor l'exercice 2022
&'éléve & 78,0 millions de dirhams hors taxes,

L montant des ations fncturées par Hightech Pavment Systems, & HFS Singapour, pour 'exercice 2022
s'éléve i 34,8 milltans de dirhams hors taxes.

Le momant des prestatbons facturées par HFS Singapour, 3 Hightech Payment Systenss, pour l'exercice 2022
s'Eléve & 6,6 millions de dirhams hors taxes,

3. 2.20 Evénement post-cliture

Evénemenis importants survenus entre la date de cdture et la date du rapport financier
annuel, perspectives d'évolution et difficultés reneontrées

Dans une industric en constante évolution, le Groupe HPS dispese d'un pesitionnement selide, basé sur des
choix technologigues pertinents, des modéles daffaires diversifbés et ube culture dentreprise orentée vers
I'innowvation ef la recherche & développesment. La consolidation de ba nouvelle organisation sdoptée en 20m
et Uintégration réussic des scquisitions permettent au Groupe de continuer & éendre son empreinte
phographique et d'explorer de nowvelles perspectives de diveloppement auprés de partenaires of de clients
de taille mondiale. Par ailleurs, le suceés renconteé par be lancement de o version 4 de PowerCARD e a
dhynamigue de diveloppement portie par Pentitd Business Innovation, devradent permettre de renforcer be
profi] de croissanee ef de profitabilité du Groupe.

En paralldle & sen rile en matiére dlinclusion financiire ot de géntralisation des movens de paiement, be
E‘ruuml—l]"ﬂ demeure attaché i ses valeurs dentreprise engagée auprés de ses différentes partics prenantes
{régu urs, mnlkﬂh&pﬂﬂmhﬁ.m&mmmul& loweales).

Par aillewrs, il est & souligner qu'sucun événement impertant entre lo date de cliture ot 1a date du rapport
financier annuel n'est & signaler, ni de difficultés particuliéres rencontrées importanies.

POLR DENTIFICATION SEULEMENT
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Company accounts

CATEGORY

NON-MONETARY INTANGIBLE ASSETS (A)
Preliminary costs

Expenses spread over several years

Bond redemption premiums

INTANGIBLE ASSETS (B)

Research and development assets

Patents, trademarks and similar rights and assets
Goodwill

Other intangible assets

Intangible assets in production

TANGIBLE ASSETS (C)

Land

Constructions and fittings

Technical facilities, machinery and equipment
Transport equipment

Furniture, office equipment and miscellaneous fittings
Other tangible assets

Tangible assets under construction

FINANCIAL ASSETS (D)
Long-term loans

Other financial receivables
Equity securities

Other fixed securities

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

TOTALI (A+B+C+D+E)

INVENTORIES (F)

Goods

Equipment and supplies, consumables
Products in progress

Intermediate and residual products
Finished products

OTHER RECEIVABLES RELATED TO CURRENT ASSETS (G)
Trade payables, advances and down payments

Accounts receivable

Staff

State and other receivables

Partner accounts

Other receivables

Prepaid charges and accrued income

MARKETABLE SECURITIES (H)
UNREALISED EXCHANGE LOSS - ASSETS (1)
TOTALII (F+G+H+I)

CASH AND EQUIVALENTS - ASSETS

Uncleared cheques

Bank deposits, cash and post office deposits

Cash accounting, imprest accounting, letters of credit

TOTALII

VALUE GRAND TOTAL I+I+1Il

Gross

1,926,658

1,926,658

47,938,192
13,560,538

3,350,000
31,027,654

49,057,357

28,473,506
3,245,462
17,338,389

283,886,537

750,458
283,136,079

382,808,744

81,327,337

81,327,337

1,064,849,234
2,099,476
1,000,615,425
3,141,000
45,709,752

6,992,481
6,291,100

999,897
7,786,102
1,154,962,570

19,282,545

19,169,250
113,295

19,282,545

1,557,053,859

Depreciations and
Provisions

770,664

770,664

35,237,862
13,560,538

21,677,324

38,695,855

22,605,624
2,391,782
13,698,449

1,200,000

1,200,000

75,904,381

56,525,404
140,000
56,385,404

56,525,404

132,429,785

Net 2022

1,155,994

1,155,994

12,700,330

3,350,000
9,350,330

10,361,502

5,867,882
853,680
3,639,940

282,686,537

750,458
281,936,079

306,904,363

81,327,337

81,327,337

1,008,323,830
1,959,476
944,230,021
3,141,000
45,709,752

6,992,481
6,291,100

999,897
7,786,102
1,098,437,166

19,282,545

19,169,250
113,295

19,282,545

1,424,624,074

Net 2021

1,541,326

1,541,326

14,112,538

3,350,000
10,762,538

12,105,267

6,623,302
1194158
4,287,807

282,677,138

741,058
281,936,080

310,436,268

79,337,893

79,337,893

740,377,238
60,000
696,108,745
2,580,682
31,090,483

4,405,886
6,131,441

999,897
2,862,839
823,577,867

79,951,951

79,799,714
162,237

79,951,951

1,213,966,086

CATEGORY

EQUITY (A)

Share capital

Issue, merger, contribution premium
Revaluation adjustment

Legal reserve

Other reserves

Retained income

Net income pending allocation
Netincome

Bond redemption premiums
SHAREHOLDERS’ EQUITY AND SIMILAR LIABILITIES (B)
Investment subsidy

Regulated provisions

FINANCING LIABILITIES (C)

Bond loans

Other financing liabilities

LONG-TERM PROVISIONS FOR RISKS AND CHARGES (D)
Provisions for risks

Provisions for charges

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

TOTALI (A+B+C+D+E)

CURRENT LIABILITIES (F)

Suppliers and related accounts

Trade receivables, advances and down payments
Staff

Social organisations

State

Partner accounts

Other creditors

Accrued charges and deferred income
OTHER PROVISIONS FOR RISKS AND CHARGES (G)
UNREALISED EXCHANGE GAIN (H)
TOTALII (F+G+H)

CASH LIABILITIES

Discount credits

Liquidity credits

Bank loans and overdrafts

TOTALIII

VALUE GRAND TOTAL I+l1+ 11

2022 NET

492,831,002
70,359,900
31,623,410

7,035,990

298,310,904

85,500,797

111,378,958
0
111,378,958
0

0
604,209,960
777,710,744
159,829,587
4,812,744
52,173,352
18,026,540
20,827,310

0
24,346,877
497,694,334
22,979,567
19,723,803
820,414,114

1,424,624,074

2021 NET

446,028,149
70,359,900
31,623,410

7,035,990

260,453,452

76,555,397

137,789,764

137,789,764

583,817,914
603,946,142
116,687,956
3,713,363
51,431,039
15,006,422
12,692,533
720,000
403,694,829
22,550,394
3,651,637
630,148,173

1,213,966,086
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CATEGORY 31/12/2022 31/12/2021
I  OPERATING REVENUE
* Sales of goods (as is) - _
* Sales of goods and services 727,159,434 579,302,834
TURNOVER 727,159,434 579,302,834
* Changes in inventories 1,989,444 2,152,441
* Fixed assets produced by the company for its own use - -
* Operating subsidies 11,101,465 8,937,756
* Other operating revenues 2,368,143 1,998,343
* Operating reversals and transfers of costs 12,021,805 21,362,916
TOTALI 754,640,292 613,754,290
I} OPERATING EXPENSES
* Goods purchased for resale - 0
* Cost of supplies and consumable materials 174,453,809 149,548,059
* Other external expenses 131,270,706 88,351,183
* Taxes and levies 18,799,830 18,161,233
* Staff expenses 296,652,510 241,901,276
* Other operating expenses 4,669,047 15,880,904
* Operating provisions 28,133,468 27,676,414
TOTALII 653,979,370 541,519,070
1l 1l OPERATING INCOME (I-11) 100,660,922 72,235,220
IV FINANCIAL REVENUE
* Equity investments and other equity securities 33,753,610 28,988,122
* Exchange rate gains 20,034,565 6,958,007
* Interest and other financial income 120,363 410,826
* Provision write-backs: transfer of charges 2,862,839 6,522,316
TOTALIV 56,771,377 42,879,270
V. FINANCIALEXPENSES
* Interest expenditure 5,934,589 5,787,881
* Exchange rate loss 6,175,362 7,993,361
* Other financial expenses 156,265 98,367
* Financial provisions 7,786,102 2,862,839
TOTALV 20,052,318 16,742,449
VI VIFINANCIALINCOME (IV-V) 36,719,059 26,136,821
VIl VIl ORDINARY INCOME (111-VI) 137,379,981 98,372,041
VIl EXTRAORDINARY REVENUE
* Proceeds from sale of fixed assets 1,000 700,000
* Balancing subsidies - -
* Write-backs of investment subsidies - -
* Other extraordinary revenues - 234,253
* Extraordinary write-backs of expense transfers - -
TOTALVII 1,000 934,253
IX EXTRAORDINARY EXPENSES
* Net value before depreciation of fixed assets disposed of 8,292 15,548
* Granted subsidies - -
* Other extraordinary expenses 24,729,126 4,741,315
* Extraordinary charges to depreciation, amortisation and provisions - -
TOTALIX 24,737,418 4,756,864
X  XINCOME FROM EXTRAORDINARY ACTIVITIES (VIII-IX) -24,736,418 -3,822,611
Xl XIINCOME BEFORE TAXES (VII+X) 112,643,563 94,549,430
Xl XIIINCOME TAXES 27,142,766 17,994,033
Xlll  NET INCOME (XI-XII) 85,500,797 76,555,397

|. INCOME FORMATION TABLE
31/12/2022 31/12/2021
1 + Sales of goods (as is) - -
2 - Goods purchased for resale - -
1 = SALES AS IS GROSS MARGIN o o
Il +  REVENUE DURING FINANCIAL YEAR (3 +4 +5) 729,148,878 581,455,275
3 Sales of goods and services 727,159,434 579,302,834
4 Changes in inventories 1,989,444 2,152,441
5 Fixed assets produced by the company for own use - -
n - CONSUMPTION DURING FINANCIAL YEAR (6 +7) 305,724,515 237,899,242
6 Cost of supplies and consumable materials 174,453,809 149,548,059
7 Other external expenses 131,270,706 88,351,183
v = VALUE ADDED (I+lI-1I1) 423,424,363 343,556,033
8 +  Operating subsidies 11,101,465 8,937,756
\Y 9 - Taxesandlevies 18,799,830 18,161,233
10 - Staffexpenses 296,652,510 241,901,276
= GROSS OPERATING SURPLUS 119,073,488 92,431,280
OR GROSS OPERATING LOSS
n +  Other operating revenues 2,368,143 1,998,343
12 - Otheroperating expenses 4,669,047 15,880,904
13+ Operating reversals and transfers of costs 12,021,805 21,362,916
14 - Operating allocations 28,133,468 27,676,414
Vi = OPERATING INCOME (+or-) 100,660,922 72,235,220
Vil +/-  FINANCIAL INCOME 36,719,059 26,136,821
Vi = CURRENTINCOME 137,379,981 98,372,041
IX +/- INCOME FROM EXTRAORDINARY ACTIVITIES (+ or -) -24,736,418 -3,822,611
15 - Income taxes 27,142,766 17,994,033
X = NETINCOME 85,500,797 76,555,397
1. CASH FLOW - SELF-FINANCING
1 Net income 85,500,797 76,555,397
Earnings + 85,500,797 76,555,397
Loss -
2 + Operating allocations (1) 10,106,615 8,766,078
3 +  Financial allocations (1) - -
4 +  Extraordinary allocations (1) - -
5 - Operating reversals 2) - -
6 - Financial write-backs (2) - -
7 - Extraordinary write-backs (2) (3) - -
8 - Proceeds from sale of fixed assets 1,000 700,000
9 +  Value before depreciation of fixed assets disposed of (withdrawal) 8,292 15,548
| SELF-FINANCING CAPACITY 95,614,704 84,637,024
10 Profit distribution 38,697,945 35,179,950
I} SELF-FINANCING OPERATIONS 56,916,759 49,457,074

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

2022 Annual Financial Report

109
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AMOUNTS 31/12/2022 (a) 31/12/2021(b) Applications C Resources D
1 Permanent financing 604,209,960 583,817,914 - 20,392,046
2 Fixed Assets 306,904,363 310,436,268 - 3,531,905
3=1-2 OPERATING WORKING CAPITAL (A) 297,305,597 273,381,646 - 23,923,951
4 Current Assets 1,098,437,166 823,577,867 274,859,299 -
5 Current Liabilities 820,414114 630,148,173 - 190,265,942
6=4-5 GLOBALFUNDING REQUIREMENT (B) 278,023,052 193,429,695 84,593,357 =
7=A-B NETCASH (ASSETS - LIABILITIES) 19,282,545 79,951,951 - 60,669,406
11 - APPLICATIONS AND SOURCES OF FUNDS
31/12/2022 31/12/2021
Applications Resources Applications Resources
I, LONG-TERM SOURCES
* SELF-FINANCING (A) 56,916,759 49,457,074
* Self-financing capacity 95,614,704 84,637,024
* Profit distribution 38,697,945 - 35,179,950 -
o DISPOSALS & REDUCTIONS OF FIXED ASSETS (B) - 1,000 700,000
* Disposals of intangible assets - -
* Disposals of tangible assets 1,000 700,000
* Disposals of financial assets. - -
* Write-backs of long-term receivables - -
* INCREASE IN EQUITY & SIMILAR (C) = =
* Capital increases, Contributions - -
* Investment subsidies - -
* INCREASE IN FINANCIAL LIABILITIES (D) = = = 100,000,000
* Other financial liabilities - - - 100,000,000
TOTALI. STABLE SOURCES (A+B+C+D) - 56,917,759 - 150,157,074
1. LONG-TERM APPLICATIONS
* ACQUISITIONS AND INCREASES IN FIXED ASSETS (E) 6,583,001 136,967,524
* Acquisitions of intangible assets 2,934,088 3,479,436
* Acquisitions of tangible assets 3,639,513 5,271,287
* Acquisitions of financial assets. 128,216,801
*Increase in long-term receivables 9,400 -
* EQUITY REPAYMENT (F) = =
* REPAYMENT OF FINANCIAL LIABILITIES (G) 26,410,807 19,710,236
* DEFERRED APPLICATIONS (H) = 1,541,326
TOTALIl. LONG-TERM APPLICATIONS (E+F+G+H) 32,993,808 - 158,219,085 =
1. CHANGE IN GLOBAL FINANCING REQUIREMENT (B.F.G) 84,593,357 = 39,571,843 -
\'A CHANGE IN CASH FLOW = 60,669,406 - 47,633,854
GRAND TOTAL 117,587,165 117,587,165 197,790,927 197,790,927

The evaluation methods used by the company

|. Fixed assets
A. EVALUATION AT ENTRY

1. Deferred capital assets
2. Intangible assets
3. Tangible assets

At cost of acquisition
At cost of acquisition
At cost of acquisition

4. Financial assets At purchase price

B. Value adjustment

Linear mode
Nominal Value

Rates on 31/12/2022
Nominal Value

1. Depreciation methods

2. Methods of evaluating provisions for depreciation

3. Methods of determining unrealised exchange losses
4. Financial assets

Il. Current assets excluding cash

A. Evaluation at entry

1. Inventory
2.Receivables
3. Securities and investment values

Percentage of Completion
Nominal Value
At weighted average cost

B. Value adjustment

Nominal Value
Rates on 31/12/2022

1. Methods of evaluating provisions for depreciation
2. Methods of determining unrealised exchange losses

Ill. Permanent financing

1. Revaluation methods

2. Methods of evaluating regulated provisions

3. Permanent financing debts

4. Methods of evaluating long-term risk provisions

5. Methods of determining unrealised exchange gains

Nominal Value
Nominal Value
Nominal Value
Rates on 31/12/2022

IV. Current liabilities excluding cash

1. Current liabilities debts
2. Methods of evaluating risk provisions
3. Methods of determining unrealised exchange gains

V. Cash flow

1. Cash flow - Assets
2. Cash - Liabilities
3. Methods of evaluating provisions for depreciation

Nominal Value
Nominal Value
Rates on 31/12/2022

Nominal Value
Nominal Value
Rates on 31/12/2022

VI. VI. In accordance with the methodology of the General Accounting Standards Code (CGNC)
1- Method of accounting for partial net earnings:

In accordance with the methodology of the General Accounting Standards Code (CGNC), turnover is recorded at the time the service is rendered
to the customer. Long-term contracts outstanding on the closing date are recorded using the project progress method, from which a partial net
profit or a termination Lloss may result. Therefore, the work begun on projects is stored at asset level until the project is closed in terms of invoicing
and progress (100%), and as such we see either a partial net profit in the asset accounts related to invoices not yet issued (decreased progress of
costs incurred if the result is positive), or a termination loss through a provision because the loss is not permanent. When the project’s progress
and invoicing are 100% complete, inventory entries are cancelled (inventory, partial net profit and termination losses) to show only the sum of
the invoices issued.

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

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

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

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

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

For NPNC projects, the services already recognised in the revenue and not yet invoiced use the following depreciation method: The provision is
50% if the project has been stagnant for 2 years and 100% if the project has been stagnant for 3 years.
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Year ending 31/12/2022

MAIN ACCOUNT HEADING AMOUNT
21210000 Acquisition costs of fixed assets 1,926,658
Total 1,926,658
From 01/01/2022 to 31/12/2022
INCREASE DECREASE
GROSS Production AMOUNT
CATEGORY AMOUNT AT e by . . GROSS
YEAR START Acquisition the company Transfer Disposal Withdrawal Transfer YEAR END
for itself

* DEFERRED ASSETS 1,926,658 = = = = = = 1,926,658
Preliminary costs - - - - - - - -
Expenses spread over several years 1,926,658 - - - - - 1,926,658
Bond redemption premiums - - - - - - - -
* INTANGIBLE ASSETS 45,004,103 2,934,089 = o o o - 47,938,192

Research and development 13,560,538 ~ ~ B B B ~ 13,560,538
assets
* Patents and trademarks ~ ~ ~ B B B ~ B
and similar rights and assets
* Goodwill 3,350,000 - - - - - - 3,350,000
* Other intangible assets 28,093,565 2,934,089 - - - - - 31,027,654
* Other intangible assets outstanding - - - - - - - -
TANGIBLE ASSETS 45,426,137 3,639,513 = = 8,292 = = 49,057,358
*Land - - - - - - - -
* Constructions & construction fittings - - - - - - - -
Technical facilities, machinery 24,917,790 3,555,716 ~ B B B 28,473,506
and equipment
* Transport equipment 3,240,718 13,037 - - 8,292 - - 3,245,463

Furniture, office equipment 17,267,629 70,760 - - - - - 17,338,389
and fittings
*Other tangible assets - - - - - - - -
* Tangible assets under construction 0 - - - - - 0

12

Total at year

Depreciations Accumulated

Provision for

CATEGORY - the year Ifixe:d assets depreciation
retirement at year end

NON-MONETARY INTANGIBLE ASSETS 385,332 385,332 = 770,664

* Preliminary costs -

* Expenses spread over several years 385,332 385,332 - 770,664

* Bond redemption premiums - -

INTANGIBLE ASSETS 30,891,565 4,346,298 o 35,237,863

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

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

* Goodwill - - - -

* Other intangible assets 17,331,027 4,346,298 - 21,677,325

TANGIBLE ASSETS 33,320,869 5,374,986 = 38,695,855

*Land - - - -

* Construction (Administrative Building) - - - -

* Technical facilities; machinery and equipment 18,294,488 4,311,136 - 22,605,624

* Transport equipment 2,046,560 345,222 2,391,782

* Office furniture and equipment and fittings 12,979,821 718,628 - 13,698,449

* Other tangible assets - - - -

* Tangible assets under construction - - - -

GRAND TOTAL 64,597,766 10,106,616 = 74,704,382

Financial year ending 31 December 2022
Influence of exemptions on
INDICATION OF EXEMPTIONS Justifications of exemptions assets, financial position
and income

I. Exemptions to basic accounting principles

principles NONE NONE

Il. Exemptions to evaluation methods NONE NONE

lll. Exemptions to the rules for establishing and NONE NONE

presenting primary financial statements

NATURE OF CHANGES

Justifications for change

Financial year ending 31 December 2022

Influence on assets,
the financial situation and income

I.Changes affecting evaluation
methods

NONE

NONE

Il. Changes affecting
presentationrules

NONE

NONE
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Financial year ending 31 December 2022
Amount at ALLOCATIONS WRITE-BACKS A ot
CATEGORY year '"°“2n: year
start operating financial extraordinary  operating financial extraordinary
1. Provisions on fixed assets 1,200,000 - - - - - 1,200,000
2.Regulated provisions - - - - - - -
3. Long-term provisions R R .
for risks & expenses
SUBTOTAL (A) 1,200,000 = = = = = 1,200,000
4. Provisions for
depreciation of current 45,932,667 12,820,942 - 2,228,205 - - 56,525,404
assets (excluding cash)
5. Other provisions 22,550,394 5205910 7,786,102 - 9,700,000 2,862,839 - 22,979,567
for risks & charges
6. 4. Provisions for
depreciation of -
cashaccounts
SUBTOTAL (B) 68,483,061 18,026,852 7,786,102 = 11,928,205 2,862,839 = 79,504,971
TOTAL (A+B) 69,683,061 18,026,852 7,786,102 o 11,928,205 2,862,839 = 80,704,971
Financial year ending 31 December 2022
. . Stake Global Net . Products
Company B::::;z:s g:pi'::: in capital acquisition book Excerpt fr:hr: :::tlpnr m;:;rmy s:ztements of inaccounts
name P % price value 9 pany for the year
of the
issuing Closing L
A 1 2 3 4 5 date Net pc;smon Net raesult 9
6
INVOLIA ITDEPARTMENT 1,970,000 30% 1,200,000 - 31/12/2012 -406,746 -94,074 -
HPSSWITCH ITDEPARTMENT 65,000,000 100% 64,999,300 64,999,300 31/12/2022 125,653,438 20.946.671 20,000,000
GLOBAL
PAYMENT ITDEPARTMENT 27,013,038 30% 15,514,086 15,514,086  31/12/2022 193,235,600 37,071,696 9,636,283
SYSTEMS
ICPS IT DEPARTMENT 27,571 100% 103,641,023 103,641,023  31/12/2022 39,219,922 12,869,783
HPS o
EUROPEW ITDEPARTMENT 3,413,659 100% 3,413,659 3,413,659 31/12/2022 6,999,435 359,453
ACPQUALIFE ITDEPARTMENT 3,631,107 100% 61,449,011 61,449,011 31/12/2022 80,587,680 2,948,179
HPS o
SINGAPORE ITDEPARTMENT 2,829,000 100% 2,829,000 2,829,000 31/12/2022 12,080,119 472,010
IPRC IT DEPARTMENT 100,000 100% 30,090,000 30,090,000 31/12/2022 6,252,709 4,795,386 417,326
TOTAL 283,136,079 281,936,079 463,622,157 79,369,104 33,753,609

Year ending 31/12/2022

THIRD-PARTY
i Net book value

CREDITORS Amount covered Category Date and place Subject i .

) i i of the security at closing
OR THIRD-PARTY by the security (1) of registration (2) (3) i
DEBTORS
SECURITIES PROVIDED NONE NONE NONE NONE NONE
SECURITIES RECEIVED NONE NONE NONE NONE NONE

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

Year ending 31/12/2022

RECEIVABLES Total ANALYSIS BY DUE DATE OTHER ANALYSES
Amounts Amounts due Amounts
Due Amounts due from
More than Less than . ) from represented
and not in foreign the State -
one year one year : ) affiliated by related
recovered currencies and public :
) companies effects
bodies

ON FIXED ASSETS 750,458 - - 55,279 - - -
*Long-term loans - - - - - - -
 Other financial 750,458 750,458 - 55,279 - - -

receivables
OF CURRENT ASSETS 1,064,849,234 83,518,703 981,330,532 423,912,885 45,709,752 177,412,061 =
» Trade receivables,

advances 2,099,476 200 2,099,276 - - - -

and down payments
« Accountsreceivable  1,000,615,425 56,385,404 944,230,021 416,346,359 - 177,412,061 -
« Staff 3,141,000 200,000 2,941,000 1,893,042 - - -
- State 45,709,752 22,527,213 23,182,539 - 45,709,752 - -
« Partner accounts - - - - - - -
« Other receivables 6,992,481 4,405,886 2,586,595 3,838,279 - - -
» Prepaidchargesand ¢ 5g1199 - 6,291100 1,835,205 - - -

accrued income
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Year ending 31/12/2022 From 01/01/2022 to 31/12/2022 ©
=
ANALYSIS BY DUE DATE OTHER ANALYSES Duration Fees El
u :f ° Estimated Theoretical Residual cC
Amounts ety oD Date of . value of the depreciation Total i i purchase é
DEBTS Total Due Amounts owed to : Amounts gory 15t due date . asset at the period of fees from Amountfor  Datingback  Datingback ;0 ot eng N
More than Less than . . owed to its in N N lessthana more Nl
and not in foreign the State L represented contract date the asset revious this year of contract
one year one year affiliated months P Y th o
recovered  currencies and Public - by effects ears VS EINEIEEETT 1Y
X companies Yy
Bodies
Computer
25/06/2018  60.00  1355,858,26 60,00  1106,661,33  308,83572  128,681,55 13,558,58
FINANCING 111,378,958 24,191,902 87,187,055 . . = = = hardware
* Computer
Bond loans - - - - - - - - rorare 25/12/2018 60,00  2,281,000,00 60,00 160198715  519,563,40  476,266,45 22,810,00
* Other financial liabilities 111,378,958 24,191,902 87,187,055 - - - - -
Fittings 05/04/2019 60,00 1140,219,00 60,00 71422428 25971792  259717,92  64,929,48 11,402,00
CURRENT LIABILITIES 777,710,744 4,546,601 773,164,144 . 129,662,834 38,853,850 =
108,655,615 Fittings 25/12/2019 60,00 3,602,59116 60,00 1709,570,25  820,593,72  820,593,72  752,228,43 36,026,00
* Suppliers and related
159,829,587 4,516,924 155,312,664 - 122115,34 - -
accounts 59,829,58 5169 55,312,66 115,348 108,655,615 ﬁ:r’g&:trzr 25/12/2020 36,00  3,999,980,00 36,00 1545309,09 1426,43916  1,307,569,35 39,999,80
* Trade receivables, Computer
advances and down 4,812,744 29,677 4,783,067 - - - - - o de’lare 25/09/2020 36,00  1,522,600,00 36,00 72396902  542,976,84  361,9964 15,226,00
payments
* Staff 52,173,352 - 52,173,352 - 7,547,486 - - - ﬁ;’:‘;&:trgr 25/12/2020 36,00  1,324,000,00 36,00  511499,82 47215368  432,807,60 13,240,00
* State 20,827,310 - 20,827,310 - - 20,827,310 - - Computer
P 25/09/2020 36,00  1160,000,00 36,00  551559,20  413,669,40  275779,60 11,600,00
* Social organisations 18,026,540 - 18,026,540 - - 18,026,540 - - hardware
* Partner accounts - - - - - - - - ﬁg;‘;&:trzr 05/06/2019 36,00 291,426,88 36,00  270,216,77 43,583,35 2,914,27
* Other receivables 24,346,877 - 24,346,877 - - - - - c
+ Acorued charges and hé’r"JfJ;fir 25/07/2019 36,00  1605130,00 36,00 143101980  286,203,30 16,051,30
J charg 497,694,334 - 497,694,334 - - - - -
deferred income c X
omputer 25/07/2019 36,00 659,692,80 36,00 58813584  117,627,55 6,596,93
* Other liabilities - - - - - - - - hardware
ﬁ;’r'g\‘:,:trgr 05/12/2019 36,00 775,333,00 36,00 576,02650  253,451,66 7,753,33
Transport 05/09/2017 60,00  1,086,394,01 60,00 128676392  197,963,68 10,863,94
equipment
Transport 25/11/2018 60,00 706,049,08 60,00 611126,80  192,987,00  160,823,00 7,060,49
equipment
Transport
equipment 25/10/2019 60,00  1,064,302,22 60,00 550,303,60 24457900 24457900 18343476 10,643,02
Transport
equipment 05/07/2019 72,00  1535,000,00 72,00 74174566  296,698,00  296,698,00  445,048,98 15,350,00
Transport
equipment 25/05/2021 72,00  1,270,000,00 72,00  163,200,00  244,800,00  244,800,00  816,000,00 12,700,00
Computer 25/06/2022 36,00 675,150,00 36,00 140,447,00  240,766,30  341,086,00 6,752,00
hardware
ﬁ;’:‘;&:ir 25/06/2022 36,00  4648140,00 36,00 966,920,03  1,657,577,20  2,348,244,89 46,481,40
Computer 25/10/2022 48,00 3179.18,03 48,00 21818500 87274100 2,400,037,00 3179118
hardware
Computer 05/10/2022 36,00 597,740,00 36,00 53289,00  213156,00  373,0382 5,977,00
hardware
Computer 05/09/2022 60,00 510,600,00 60,00 38,356,552 11506956  421,921,72 5106,00
hardware
Computer 25/10/2022 36,00 862,750,00 36,00 76,92161  307,666,68  538,416,69 8,627,50
hardware
TOTAL 35,853,074,44 14,683,31913 8135,962,54 8,417,289,07 8,684,386,07  358,530,74
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Breakdown of accounts items

Financial year ending 31 December 2022

ITEM FINANCIALYEAR PREVIOUS FINANCIALYEAR
611 OPERATING EXPENSES
GOODS PURCHASED FOR RESALE
* Purchases of goods - -
* Changes in inventories of goods () - -
TOTAL - -
612 COST OF SUPPLIES AND CONSUMABLE MATERIALS
* Changes in raw material inventories (+) - -
* Purchases of consumable equipment and supplies & packaging - -
* Changes in inventories of equipment, supplies and packaging (=) - -
* Purchases of equipment and supplies not held on inventory 3,160,374 2,154,331
* Work, study and service purchases 171,293,435 147,393,728
TOTAL 174,453,809 149,548,059
613/614 * OTHER EXTERNAL EXPENSES
* Lease and rental costs 11,945,370 11,293,588
* Transport equipment rental 4,919,580 3,859,997
* Leasing fees 8,135,963 9,729,197
* Maintenance and repairs 9,849,791 6,222,457
* INSURANCE PREMIUMS 5,640,516 4,303,429
* Remuneration of external staff 18,144 119,361
* Professional fees and agents’ compensation+Commission 30,131,830 21,313,662
* Notarial and litigation fees -
* Patent, trademark and rights fees. 6,856,680 4,462,733
* Transport 136,183 29,425
* Travel, assignments and events 32,827,748 10,956,454
* Remainder of the other external expenses item 20,808,902 16,060,879
TOTAL 131,270,706 88,351,183
617 * STAFF EXPENSES
* Staff remuneration 206,688,874 174,514,734
* Operating expenses 37,412,623 30,749,958
* Remainder of the staff expenses item 52,551,014 36,636,584
* Operating expenses for the previous year - -
TOTAL 296,652,510 241,901,276
618 * OTHER OPERATING EXPENSES
*Attendance fees 2,900,000 780,000
*Losses on bad debts 1,769,047 15,100,904
* Remainder of the other operating expenses item - -
TOTAL 4,669,047 15,880,904
638 * FINANCIALEXPENSES
* Net expenses on disposals of marketable securities - -
* Remainder of the other financial expenses item - -
TOTAL o =
658 * OTHER EXTRAORDINARY EXPENSES
* Market penalties and deductions - -
* Net value of depreciation 8,292 15,548
*Penalties and fines (increase) 6,247,198 -
*Additional tax assessment 14,152,703 1,932,090
*Contribution to social cohesion 4,006,932 2,426,743
*Bad debts - -
* Remainder of the other extraordinary expenses item 322,293 382,482
TOTAL 24,737,418 4,756,864

Financial commitments received or provided
outside leasing operations

Financial year ending 31 December 2021

COMMITMENTS PROVIDED

Amount for financial year

Amount for previous financial year

* Deposits and guarantees

* - BANKSOHAR SAOG 60,000 60,000
* - BANK OF GHANA 511,200 511,200
* - FINANCE AND TREASURY 36,000 36,000
*- CENTRALBANK OF THEU.A.E 697,620 697,620
* - BANQUE TUNISIE LIBEYENNE 319,150 319,150
* - NSIA BANK 147,280 147,280
* - PALESTINE MONETARY AUTHORITY 556,800 556,800
* - BANKMISR 558,096 558,096
* - BANKMISR 621,400 621,400
* - BANKMISR 278,400 278,400
* - BARAWA BANK 1151,220 1,151,220
* - NAITORBI CITY WATER 47,800 47,800
* - BANQUE CENTRALE DE TUNISIE 49,100 49,100
* - LAXMIBANKLTD 81,260 81,260
*-BADR ALGERIE 161,372 161,372
*-POSTE MAROC 14,400 14,400
* - DOHA BANK 139,524 139,524
* - NIC ASIA BANK 93,016 93,016
* - THE MADAGASCAR FINANCIAL INCLUSION PROJECT IMPLEMENTATION UNIT 92,800 92,800
* - BANK OF SIERRA LEONE 929,628 929,628
*-SGALGER 167,055 167,055
*-POOYA 1,024,065 1,024,065
* - CAC BANK 1,728,289 1,728,289
* - CO-OPERATIVE CENTRAL BK-CYPRUS 569,650 569,650
* - BANKY FOIBEN'I MADAGASIKARA 464,000 464,000
* - BANQUE ZITOUNA 96,900 96,900
*-SATIM 432,000 432,000
*- AWACH INTERNATIONAL BANK 360,000 360,000
*- UNION DES MUTUELLES KOMOR 67,230 67,230
* - BANK OF SIERRA LEONE - -
*-ETHSWITCHS.C 162,000 162,000
*-ETHSWITCHS.C 162,000 162,000
*-ETHSWITCHS.C 162,000 162,000
* - SAUDI ARABIAN MONETARY AUTORITY 180,000 180,000
*-CBCEAO 216,000 216,000
* - MINISTRY OF INDUSTRY-SMEs 140,400 140,400
*- COMMERCIAL BANK OF ETHIOPIA 324,000 324,000
* - BANK OF ABYSSINA 81,750 81,750
* - BANKMISR 281,466 281,466
*-ADN 100,000 100,000
*-PCA 300,000 300,000
* - SNAM 200,115 200,115
*-SOFAC 50,000 50,000
*-POSTE MAROC 35,158 35,158
* - ALBARID BANK 32,400 32,400
* - ALBARID BANK 75,600 75,600
* - ALBARID BANK 10,000 10,000
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* - ALBARID BANK 72,000 72,000
* - ALBARID BANK 2,000 2,000
* - ALBARID BANK 58,017 58,017
* - ALBARID BANK 166,633 166,633
* - ALBARID BANK 300,000 300,000
* - ALBARID BANK 28,728 28,728
* - ALBARID BANK 71,964 71,964
* - CREDIT AGRICOLE DU MAROC 27,230 27,230
* - CREDIT AGRICOLE DU MAROC 106,566 106,566
* - CREDIT AGRICOLE DU MAROC 107,568 107,568
* - CREDIT AGRICOLE DU MAROC 100,000 100,000
* - CREDIT AGRICOLE DU MAROC 147,290 147,290
* - BANQUE POPULAIRE 37,649 37,649
* - CREDIT AGRICOLE DU MAROC 60,000 60,000
* - CREDIT AGRICOLE DU MAROC 126,950 126,950
* - CREDIT AGRICOLE DU MAROC 25,190 25,190
* - CREDIT AGRICOLE DU MAROC 200,000 200,000
* - CREDIT AGRICOLE DU MAROC 20,000 20,000
* - CREDIT AGRICOLE DU MAROC 147,290 147,290
* - BARID ALMAGHRIB 40,000 40,000
* - BARID BANK 70,000 70,000
* - BARID BANK 83,920 83,920
* - BARID BANK 6,000 6,000
*- ADN 6,000 6,000
*- ADN 85,158 85,158
* - BARID BANK 105,840 105,840
* - MINISTRY OF FOREIGN AFFAIRS 1,843,663 1,843,663
* - MINISTRY OF FOREIGN AFFAIRS 942,364 942,364
* - MINISTRY OF FOREIGN AFFAIRS 309,555 309,555
*- ANRT 194,990 194,990
* - MINISTRY OF TRANSPORT 100,000 100,000
* - BANQUE POPULAIRE 12,000 12,000
* - BANQUE POPULAIRE 2,500 2,500
* - BANQUE POPULAIRE 60,000 60,000
* - FONDATION BANQUE POPULAIRE 150,000 150,000
*-POSTE MAROC 19,000 19,000
*-POSTE MAROC 56,720 56,720
*-MAROC TELECOM 195,000 195,000
*-TGR 50,000 50,000
* retirement pensions and similar obligations

* Other commitments provided

TOTAL (1) 20,105,929 20,105,929
(1) Of which commitments to affiliated companies

TOTAL 20,105,929 20,105,929

COMMITMENTS RECEIVED

Amount for financial year

Amount for previous financial year

* Deposits and guarantees

* - CFAO TECHNOLOGIES CAMEROON 2,423,240 2,423,240
* - CFAO TECHNOLOGIES CAMEROON 969,296 969,296
* - ASSOCIATED BUSINESS MACHINES (ABM) 2,558,476 2,558,476
* Other commitments received - -
TOTAL 5,951,012 5,951,012

Transition from net book income to net taxable income

Hightech Payment Systems Year ending 31/12/2022

HEADING AMOUNT AMOUNT

I. NET BOOK INCOME

* Net earnings 85,500,797

Net loss -

1. ADD-BACKS

1. Ordinary 22,752,473
 Exchange difference current year 3,898,642
« Gifts 178,490

» Non-deductible leasing depreciation surplus 3,080,748
+ Losses on bad debts 1,769,047
« Provision for the depreciation of accounts receivable 9,825,545
« Provision for risks and expenses 4,000,000

2. Extraordinary 37,719,189
* Income tax 27142,766
« Tax and social penalties and fines 6,247,198
« Contribution to social cohesion-2020 4,006,932

« Provision for risks and expenses -

» Non-deductible donations, extraordinary expenses and bad debts 200,000
« Other extraordinary expenses 122,293

11l. TAXREDUCTION

1. Ordinary 23,464,836
« Unrealised exchange gains for the previous year 1,598,459
» Write-back of provisions for risks and expenses 9,700,000
« Write-back of provisions for the depreciation of accounts receivable 1,890,026
» COVID-19 contribution 200,000

« Dividends received from abroad -

- Dividends received locally 24,117,326

« HPS Dubai income -14,040,975

2. Extraordinary -

TOTAL 145,972,459 23,464,836
IV. GROSS TAXABLE INCOME Amounts
GROSS PROFITIF T1> T2 (A) 122,507,623

GROSS TAX DEFICITIF T2> T1 (B)

Determinationof income fromordinary activities after tax. From 01/01/2022 to 31/12/2022

|. DETERMINATION OF INCOME AMOUNT

+ Income from ordinary activities according to the accounts (+/-) 137,379,981
« Tax add-backs on ordinary transactions (+) 22,752,473
- Tax deductions on ordinary transactions (-) 23,464,836
- Theoretically taxable income from ordinary activities (=) 136,667,618
- Theoretical income tax (-) 42,366,961
« Income from ordinary activities after tax (=) 95,013,020

1. INDICATION OF THE TAX SYSTEM AND OF THE BENEFITS OFFERED BY THE INVESTMENT CODES
OR BY SPECIFIC LEGAL PROVISIONS

Company tax charged at the reduced rate of 20% on export turnover.
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Balance at

Accounting

From 01/01/2022 to 31/12/2022

Catego beginnin transactions for VAT declarations Balance

gory g 9 for the year Year end
of year the year

A) Invoiced VAT 6,634,437 14,202,954 13,026,226 7,811,165

B) Recoverable VAT 3,442,006 16,610,050 15,236,820 4,815,236

« On expenses 3,090,195 15,710,395 14,174,022 4,626,568

» Onassets 351,811 899,656 1,062,798 188,668

C) VAT DUE / VAT CREDIT = (A - B) 3,192,431 -2,407,096 -2,210,594 2,995,929

a. Tax declarations under Corporation Tax (IS), Value Added Tax (VAT), or Income Tax (IT) for fiscal year 2022 are not yet prescribed
and could be subject to tax audits as well as any adjustments. Social declarations under the CNSS could be subject to review and

possible adjustments;

b. Note that for the non-prescribed period, the rolls issued for other taxes and duties may also be revised;

¢. The non-repatriation of long-term foreign debts may result in contingent liabilities.

Last name, first name,company name

Number of securities

Nominal
value of each

From 01/01/2022 to 31/12/2022

Amount of capital

ofthe principal associates S (ST share or unit Subscribed  Called up Paid up
year year

FLOATING ON THE STOCK EXCHANGE -57.56 % 404,976 404,976 100 40,497,600 40,497,600 40,497,600
KHALLOUQUI SAMIR 62,719 62,719 100 6,271,900 6,271,900 6,271,900
ALAOUI SMAILI ABDESSALAM 55,838 55,838 100 5,583,800 5,583,800 5,583,800
SABBAHE DRISS 55,194 55,194 100 5,519,400 5,519,400 5,519,400
HORANI MOHAMED 53,000 53,000 100 5,300,000 5,300,000 5,300,000
MORGAN STANLEY 40,129 40,129 100 4,012,900 4,012,900 4,012,900
MSL/BRIAWOOD CAPITAL PARTNERS LP 31,743 31,743 100 3174300 3174300 374,300
e TREDE REDEERS i 70,359,900 70,359,900 70,359,900
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From 01/01/2022 to 31/12/2022

NATURE OF INDICATIONS

Financial year N-1

A. SOURCE OF INCOME TO BE ALLOCATED AMOUNT B. ALLOCATION OF INCOME AMOUNT
(OGM decision of 28 June 2022) > Legal reserve -
Retained income 260,453,453 > Other reserves -

> Net income pending allocation > Bonuses

> Net income for the financial year 2021 76,555,397 > Dividends 38,697,945
> Withdrawals from reserves > Other allocations

> Other charges > Retained earnings 298,310,905
TOTALA 337,008,850 TOTALB 337,008,850

Year ending 31/12/2022

Financial year N

Financial year N

2020 2021 2022
NET COMPANY POSITION
Shareholders’ equity plus shareholders’ equity and similar liabilities minus 404,652,702 444,486,824 491,675,008
Deferred assets
TRANSACTIONS AND INCOME FOR THE FINANCIAL YEAR
1. Turnover excluding taxes 536,034,888 579,302,834 727,159,434
2. Pre-tax income 88,217,732 94,549,430 112,643,563
3.Income taxes 15,861,616 17,994,033 27,142,766
4. Distributed profits - 35,179,950 38,697,945
5. Retained income (held in reserve or pending allocation) 223,277,287 260,453,453 298,310,905
INCOME PER SECURITY (For joint-stock companies and limited liability companies)
> Net income per share or unit 103 109 122
> Distributed profits per share or unit - 50 55
STAFF
> Gross salary amount for the financial year 156,281,675 174,514,734 253,788,226
> Employee headcount at year-end 466 495 557

124

From 01/01/2022 to 31/12/2022

Incoming conversion value Outgoing conversion value

R indirhams indirhams
Permanent financing

Gross assets 2,335,445
Income from assets

Repayment of financial liabilities

Revenue 668,940,287

Expenses 272,830,619
TOTAL INCOMING 668,940,287

TOTALOUTGOING 275,166,064
FOREIGN CURRENCY BALANCE 393,774,222
TOTAL 668,940,287 668,940,287

Year ending 31/12/2022

Il. Dating
Closing date (2): 31/12/2022
Reporting date for the primary financial statements (2): 23/03/2022

(1) Justification in case of change in the closing date of the financial year
(2) Justification in case of expiry of the three-month statutory period for the preparation of the primary financial statements

Il. Post-balance sheet events not related to this financial year and known before the 1st external
communication of the primary financial statements
N/A

Date
(1) Of which commitments to affiliated companies...........cccccceeveeineeen.n.
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Statutory auditors’
general report

for the company
accounts
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Aux Actionnaires de la société

HIGHTECH PAYMENT SYSTEMS S5 A. « HPS =
Casablanea Mearshore Park

Shore 1, Secteur A

1100 houlevard Al Qods

Sidi Madrouf, Casablanea

RAPPORT GENERAL DES COMMISSAIRES AUX COMPTES
EXERCICE DU 1= JANVIER AU 31 DECEMBRE 2022

Audit des états de synthése

Opinion

Conformément & la mission qui nous o été confiée par vos Assemblées Géndrales, nous avons
effectud Iaudit des états de synthise ci-joints de la société HIGHTECH PAYMENT SYSTEMS
§.A. (la = société »), qui comprennent le bilan au 51 décembre zo22, le compte de produits e
charpes, 'état des soldes de gestion, le tableau de financement pour l'exercice clos 3 cette date,
ainsi que I'état des informations complémentaires (ETIC). Ces états de synithése font ressortic
un montant de capitaux propres et assimilés de MAD 402 831 ooz dont un bénéfice net de
MAD 85 500 707,

Nous certifions que les éats de synthése cités au premier paragraphe ci-dessus sont réguliers
ot sincéres et donnent, dans tous leurs aspects significatifs, une image fdéle du résultat des
opérations de 'exercice écoulé ainsi quee de la situation financiire et du patrimoine de la Société
HIGHTECH PAYMENT SYSTEMS S.A. au 31 décembre 2022 conformément au référentiel
comptable cn vigueur au Maroc.

Fondement de Popinion

Noug avens effectué notre sudit selon les Normes de la Profession au Maroe. Les
responsabilités qui nous incombent en vertu de ces normes sont plus amplement déerites dans
la section « Responsabilités de I'auditeur 3 I'égard de I'audit des états de synthése » du présent
rapport. Nous sommes indépendants de la société conformément aux régles de déontologie qui
sappliquent & Taudit des états de synthése el nous nous sommes acquittés des autres
responsabilités déontologiques qui nous ineombent sclon ces rigles. Nous estimons que les
éléments I|Ja~|:|l:mr:'ca-. qise nous avons obtenus sont suffisants et appropriés pour fonder notre
apinion d'audit,
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HIGHTECH PAYMENT STYSTEMS S A, « HPS =
Parge &

Ohservation

Sans remettre en cause lopinion exprimée ci-dessus, nous attirons volre attention sur le fait
guee b soclété a signé avec Fadministration fiscale, en novembre 2022, un protocole d'accord
pour le réglement définitil du contrile fiscal portant sur Iimpdt sur les sociétés (15) et Fimpot
sur be revenu (TR) au titre des exercices allant de 2018 & 2021 ot 1a Taxe sur la Valeur Ajoutée
{(TVA) au titre des exercices allant de 2014 4 2021, Les incidences de ce protocole &'accord ont
é1é prises en comple dans les &ats de synthése de la sociéte au 31 décembre 2022,

Questions clés de Maudit

Les questions chis de Iaudit sont les questions qui, selon notre jugement protessionnel, onl été
les plus importantes dans Uawdit des élats de synthése de la période considérée. Ces questions
ot é4é traitées dans be contexte de notre andit des états de synthése pris dans leur ensemble et
aux fins de la formation de notre opinion sur ceux-cf, el nous n'exprimons pas une opinjon
distincte sur ces questions.

« Comptabilisation du chiffre d'affaires sur les contrats i long terme
* Risgue identifie

Liinstallatbon des solutions Powercard et celle des nouvelles demandes (NRF) sont réalisées
sur plusieurs années. Comme indiqué dans I'Etat A1 de VETIC, le chiffre d'affaires est
comptabilisé selon la méthode du bénéfice net El‘tiel. Cette méthode vise & reconnaitre en
chiffre d'affaires la marge au fur ¢t & mesure de la réalisation des prestations, en fonction du
degré d'avancement déterminé par comparaison des cofits dija engagés i la cliture et des codits
totaux prévisionnels sur la durée des contrats.

Nous avons considéné la comptabilisation du chiffre d'affaives comme un point ¢3¢ de Vaudit
dans la mesure o les cofits prévisionnels sur ces contrats sont fondés sur des hypothéses
opérationnelles et que leur estimation a une incidence directe sur le niveau du chiffre daffaires
complabilisé au titre de chague exercice.

v Réponse dandit
Dans le cadre de notre audit, les procédures mises en place ont consisté 4 ;

- Prendre connaissance du dispositif de contrile interne relatil 3 Ja comptabilisation des
contrats ef tester les contribes que nous avons jugé clés pour notre audit, mis en oeuvTe
par les contrileurs financiers et les responsables opérationnels ;

- Vérifier le caleul arithmitigue du chiffre d'affaires résultant de la méthode du bénéfice
et partiel ;

- Rapprocher les données jssues de la comptabilité analytigue avee celles de la
comptabilite générale ;

- Analyser les variations significatives d'une période i Vautre des cofits prévisionnels
tostaux et du chiffre d'affaires.

Powr une silection de contrals, nous avons réalise les diligences snivantes

- noas avons rapproché les donndes analytigues historiques avec les pibces justificatives
correspondantes ;

HIGHTECH PAYMENT SYSTEMS 5.4, « HPS =
Page 3

- nous avons corroboré le montant des encours avee les données de saisie des heures par
propet ;

- npous avons comparé les montants prévus dans les contrals et fou avenants avec le chiffre
d'affaires retenu pour déterminer le chiffre d'affaires  comptabiliser sur l'exercice,

»  Détpréciation des eréances clients

. Riscueidentifé

Les ertances clients s'#lévent 4 MAD 944 230 021 en valeur netie au 31 décembre 2022 dont
un montant de MAD 56 385 404 de provision pour dépréciation.

Cies provisions sont déterminées sur la base d'une méthode statistique, décrite dans I'état des
principales méthodes d'&valuation (Exat Ax), qui se base sur lancienneté de la créance, La
direction complie éventuellement cette régle par une analyse au cas par cas intégrant d'autres
indices de dépréciation (relation commerciale, avancement du projet concerné, encaissements
regus postériearement & la chotone),

Nous avons considéré lestimation du montant de la provision pour dépréciation des eréances
elients comme un point clé de awdit compte tenu du caracténe estimatif de ce processus et son
impact significatif sur les comptes.

. RS faudi
Dans le cadre de notre audit, nos travaux ont principalement consisté a :

- tester pour un échantillon de eréances lancienneté retenue pour le caleul de la provision
pour dépréciation;

. tester sur la base d'un échantillon Fapurement dis créances en période subséquente ;
. recaleuber la provision sur la base de la méthode retenue par la sociéte,

Responsabilités de la direction et des responsables de la gouvernance & I'égard
des éfals de synthése

La direction est responsable de la préparation et de la présentation fidéle des étals de synthése,
conformément au référentiel comptable én vigeeur au Maroe, ainsi que du contrile interne
qu'elle considire comme nicessaire pour permettre la préparation d'états de synthése exempts
d'anomalies significatives, que celles-ci resultent de fraudes ou d'erreurs,

Lors de la préparation des états de synthise, c'est i la direction qu'il incombe d'évaluer la
capacité de la sockété & powrsuivre son exploitation, de communiquer, le cas échéant, les
questions se rapportant & la continuité de Vexploitation et d'appliquer le principe comptable
de continuité dexploitation, sauf & la direction a l'intention de liquider la société ou de cesser
s0n activité ou & aueune autre solution réaliste ne 'offre & elle.

Il incombe aux responsables de la gowvernance de surveiller le processus d'information
financiére de la sociétd,

Responsabilités de Pauditeur & l'égard de Paudit des états de synthise
Nos objectifs sont d'obtenir Passurance raisonnable que les états de synthése pris dans lear

ensemble sont exempts d'anomalies significatives, que celles-cl résultent de fraudes ou
d'erreurs et de délivrer un rapport de I'auditeur contenant notre opinion,

2022 Annual Financial Report

129



HPS

130

HIGHTECH PAYMENT SYSTEMS SA. « HPS =

Page 4

L'assurance raisonnable correspond & un niveau élevé d'assurance, gqui ne garantit toutefols
pas quun audit réalisé conformément aux normes de la profession au Maroc permettra
toujours de détecter toute anomalie significative qui pourrait exister.

Les anomalies peuvent résulter de fraudes ou derrcurs et elles sont considérées comme
significatives lorsqu'il est raisonnable de s'attendre 4 ee que, individuellement ou
collectivement, elles puissent influer sur les décisions économiques que les utilisateurs des
états de symthése prennent en se fondant sur cewx-cl,

[ans le cadre d'un audit réalisé conformément aux normes de lo profession aw Maroe, nous
exercons notre jugement professionnel et faisons prevve d'esprit eritique tout au long de cet
audit. En outre :

Mous identifions et évaluons les risques que les états de symthése comportent des
anomalies significatives, que celles-ci résultent de fraudes ou d'erreurs, coneevons et
mettons en ceuvre des procédures dandit en réponse & ces risques, et réunissons des
éléments probants suffisants et appropriés pour fonder notre opinion. Le risque de
non-détection d'une anomalie significative résultant d'une fraude est plus ¢levé que
celui d'une anomalie significative résultant d'une erreur, car la fraude pewt impliquer
la collusion, la falsification, les omissions volontaires, les fausses déclarations ou le
contournement du contrile interne ;

Nots acquérons une compréhension des ééments du contrile interne pertinents pour
I'audit afin de concevoir des procédures d'audit approprides aux circonstances, ef non
dans le but d'exprimer une opinion sur Vefficacité du contrile interne de Ja sochité ;

Mous apprécions le caractére approprié des méthodes comptables retenues et le
caractére raisonnable des estimations comptables faites par la direction, de méme que
des informations y afférentes fournies par cette derniére ;

Nous tirons une eonclusion quant ou caractére approprié de Nutilisation par la direction
du principe comptable de continuité d'exploitation et, selon les ééments probants
ohlenus, quant i I'existence ou non d'une incertitude significative liée a des événements
ou situations susceptibles de jeter un doute important sur la capacité de la société a
poursuivre son exploitation. Si nous concluons i l'existence d'une incertitude
significative, nous sommes tenus d'attirer I'attention des lecteurs de notre rapport sur
les informations fournies dans les états de synthése au sujet de cette incertitude ou, si
ces informations ne sont pas adéquates, dexprimer une opinion modifite. Nos
conclusions sappuient sur les éléments probants ebtenus jusqua la date de notre
rapport. Des événements ou situations futurs pourraient par ailleurs amener la sochété
a ceser son exploitation ;

Nous évaluons la présentation d'ensemble, la structure et le contenu des états de
synthiése, v compris les informations fournies dans I'ETIC, o1 apprécions si les états de
synthitse représentent les opérations et événements sous-jacents d'une mankre propre
i donner une image fidébe.

Nous communiguons aux responsables de la gouvernance notamment 'élendue et le
calendrier prévus des travaux d'audit et nos constatations importantes, ¥ compris toute
déficience importante du contrile interne que nous aurions relevée au cours de notre audit.

HIGHTECH PAYMENT SYSTEMS 8. « HPS =

Puage 5

Virifications of informations spéeifiques

Nous avons procédé également sux vérifications spéeifiques prévues par la loi et nous nous
sommes assurés notamment de la gincérité et de la concordance, des informations données

dans le rapport de gestion du Conseil dadministration destiné aux actionnaires avec les états
de synthése de kn société.

Cazablanca, le 28 avril 2023
Les Commissaires aux Comples

Adnane Loukili Mounsif Ighiouer
Aszneid Associé
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Statutory auditors’
special report

i

mazars pwc

iy, Bl Adslelsmomen Lot 57. Tour CRC,
anz60 Casablanea Casa-Anfa, 2020 Hay Has:
Marac Casablanen

Aux Actionnaires de la sociéte

HIGHTECH PAYMENT SYSTEMS S.A. « HPS »
Casablanca Nearshore Park

Shore 1, Secteur A

1100 boulevard Al Qods

Sidi Magrouf, Casablanca

RAPPORT SPECIAL DES COMMISSAIRES AUX COMPTES
EXERCICE DU 17r JANVIER AL 31 DECEMBRE 2022

En notre gualité de commissaire aux comptes de votpe société, nous vous présentons notee
rapport sur les conventions réglementées conformément aux dispositions des articles 56 & 59
de la loi 17-05 telle que modifiée et amendéz,

bbb aeemrabiallas Ao
i (il

Tl mmenn mwrn i e e e [T e |
1 Ly LEE ERLO LORTedlLI | ]

appai tient de vous Presth 1E5 w:ndté’fiﬁﬁﬁi—-w £ E I
eonventions dont nows avons été avisées par le Président du Conseil d’ Administration ou que
nous aurions découvertes 4 'occasion de notre mission, sans avoir 4 nous prononeer sur lear
utilité et leur bien-fordé, ni 4 rechercher I'existence dautres conventions, 11 vous appartient,

selon la loi ei-dessus, de vous prononcer sur leur approbation,

MNous avons mis en ceuvre les diligences que nous avons estimées nécessaires au regard des
normes de la profession au Maroe, Ces diligences ont consisté 4 vérifier la concordance des
informations qui nous ont &8 communiquées avee les documents de base dont elles sont

'
T e
L,

1, CONVENTIONS CONCLUES ALl COURS DE L’'EXERCICE
Convention de prét accordé par FIPS SWITCH 4 HPS 5.A.
Entité o«

- HPS 5.A. (actionnaire)
Monsieur Mohamed HORANI et Samir KHALLOUQUI sont administrateurs des denx
sociatés.

Mature et objet de la convention :
Convention de prét de 20 MMAD.
Modalités s iel

Par cette convention, signée le 7 novembre 2022 et non autorisés préalablement par le conseil
d’administration, HPS Switch accorde un prét de 2o MMAD i HPS 5.A, remboursable en une
seule fois i son échéance, et rémunéré par un taux d'intérét en vigueur de 4%.

Cette convention a une durée de dix-hueit mois i partir du moment de sa signature.
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HIGHTECH PAYMENT SYSTEMS 8.4, « HPS =

Page =

Montants comptabilisés en charges au cours de l'exercice 2022 ;

Le montant constate en charges en 2022 au titre ce cette convention s'éléve 8 KMAD go,

Aucune somme 1'a ébé versée en 2022 au titre de cette convention.

Solde de la dette -

Le solde de la dette ap 31 décembre 2020 est de KMAD 20 ooo.

z, CONVENTIONS CONCLUES AU COURS DES EXERCICES ANTERIEURS ET
DONT L’EXECUTION S'EST POURSUIVIE DURANT L'EXERCICE

2,1 Convention de prestations de services facturées par HPS S.A. a HPS

D TRTd & THT TN
AFLLWANIRL WAL

Entités ef personnes concernées ;

HPS 5.A. (actionnaire)
- Monsieur Mohamed HORANT est administratenr des deux sociétés,

Mature et objet de la convention :
Convention de prestation de services

Par cette convention, signée le 2 janvier 2018, HPS 5.A. donne le droit & HPS SINGAPOUR
de :

Commercializer et distribuer des produits de HPS S.A. ;
- Fournir des prestations de services, d'assistance et d'entretien ;
- Céder et louer des licences.

Cette convention a une durée de deux années § partir du moment de sa signature reconduite
tacitement pour des périodes suecessives d'une année.

Montants eomptabilisés en produits au cours de lexercice 2022 :

Le montanl constaté en produits en 2022 ao titre ce cefte convention s'éléve &
KMAL 34 970.

Aucune somme n'a été regue en 2022 au titre de cette convention,

Le solde de la eréance au 31 décembre 2022 est de KMAD 115 130.

HIGHTECH PAYMENT SYSTEMS 5. A, « HPS »
Poage 3

2.2 Convention de prestations de services facturées par ACPQUALIFE 4 HPS 8.A

Entités et personnes congernées ;

- HPS5.A, (actionnaire)
- Monsieur Phillipe VIGAND est administrateur des deux sociétés.

Nature et objel de la convention :

Convention de prestation de services.
ielles :

Par cette comnvention, ACPQUALIFE refacture & HPS SA. des travaux d'ingénierie
informatique.

Maontants eomptabilisés en charges au cours de 'exercice 2022 ¢

Le montant constaté en charges en 2022 au titre de cette convention séléwve &
KMAD 78 g7.

Somimes verseées au cours de 'exercios 2022 ;
Les sommes versées gn 2023 au titre cette convention s'élévent i KMAD 58 546.
Solde de la dette :

Le solde de la dette au 31 déeembre 20220 est de KMAD 49 755.

2.3 Convention de refacturation de licences et serviees facturées par HPS S.A. &
HPS EUVROPE

Entités ot personnes concernées ;

HPS §.A. (actionnaire)
- Messieurs Mohamed HORANI, Driss SABBAHE, Samir KHALLOUGQUI et Abdeslam
ALAOUT SMAILI sont des administrateurs des deux sociétés,

Nature et abjet de la convention .

Convention de refacturation des licences et services,

Modalités essentiellss ;

Par cette convention signée le 2 janvier 2009, HPS 5.A donne le droit 8 HPS EUROQPE de :
- Commercialiser et distribuer des produits de HPS 5.A. ;

- Fournir des prestations de services, d'assistance et d'entretien ;

= Céder et lover des licences.

Cette convention a une durée de deux années & partir du moment de sa signature reconduite
tacitement pour des périodes successives d'une année,

Montants con i i g

Le montant constaté en produits en 2022 au titre ce cette convention s'éléve & KMAD 8 o3z,
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HIGHTECH FAYMENT SYSTEMS 8.4, « HPS =
Page 4

SOMmIMmes reeues au cours de 'exerciee 2020

Aucune somme 1'a &6 regue en 2022 au titre de cette convention.

Solde de la eréance :
Le solde de la eréanee au 31 décembre 2022 est de KMAD 57 305,

2.4 Convention de facturation de commissions sur marehés facturées par HPS
EUROPE a HPS S.A

Entités ¢t personnes concernées :

- HPS 5.A (aclionnaire)}
- Messieurs Mohamed HORANI, Drizs SABBAHE, Samir KHALLOUGQUT et Abdeslam
ALAOUT SMAILI sont des administrateurs des deux socidétés,

Convention de facturation des commissions sur marchés
Modalités essentielles

Par cetle convention signée le 2 janvier 2000, HPS Europe refacture 3 HPS 5A les commissions
sur marché accordées.

Cette convention @ une durée de deux années a partir du moment de sa signature reconduite
tacitement pour des périodes successives d'une année,

hili n charges au cour:
Le montant constaté en charges en 2022 au titre ce cette convention s'éléve & EMAD 7 040,

Spmmes versées au cours de Nexercice 20090 ;

Aucune somme n'a é0é versée cn 2022 au titre de cette comvention.

Solde de la dette :
Le solde de la detle au 31 décembre 2022 est de KMAD 44 055.

2.5 Convention de prestations de services facturées par HPS EUROPE a HPS S.A

Entités ¢t pErEOnnes cofcernies ;

HPS 5.A. (actionnaire)
Messieurs Mohamed HORANI, Driss SABBAHE, Samir KHALLOUQUI et Abdeslam
ALAOUT SMAILI sont des administrateurs des deux sociétés,

Al mda g ok ldod Ao 1 e B
158

LS €1 OOjEL O 18 CONVEniom &
Convention de prestation de services
Modalités essentielles ;

Par cette convention signée le 2 janvier 2009, HPS Europe refacture les frais de participation
de HPS 5.A aux différents salons et services de relations publiques.

HIGHTECH PAYMENT SYSTEMS 5.4, = HPS »
Page 5

Cette convention a une durée de deux années i partir du moment de sa signature reconduite
tacitement pour des périodes successives d'une année.

Montants comptabilisés en charges au cours de lexercice 2022 ¢

Le montant constaté en charges en 2022 au titre ce cetbe convention s'éléve 4 KMAD o.

pImmes versées au cours de l'exercice 2022 ©
Aucune somme n'a té versée en 2022 au titre de cette convention.
Sulde de la dette ;
Le zolde de la dette au 31 décembre 2022 est de KMAD 3 264.

2.6 Convention de prestations de services facthurées par HPS 5.A. a HPS SWITCH

- HPS 5.A, (actionnaire]
- Messicurs Mohamed HORANI et Samir KHALOUQUI somt administrateurs des deux

snciétés,

Mature et objet de la convention ;

Convention de prestation de services
Par cette convention signie le 22 juin 2016, HPS 5.A accorde & HPS Switch les droits suivants ;

- L'ntilisation des ressources humaines de HPS 8.A. ;
- Refacturation des frais supportés par HPS SA pour le compte de HPS SWITCH ;

Cette convention a une durée de deux années i partir du moment de sa signature reconduite
taciternent pour des périodes snecessives d'une année.

Montants comptabilisés en produits au cours de Vexercice anaa

Le montant constaté en produits en 2022 au titve ce cette convention s'éléve i
EMAD 14 767.

Sommes recues au cours de lexercice 2022 ;

Les sommes recues e 2022 au titre cette convention s'élévent & KMAD 2o 608.

Solde de la créance :

Le solde de la erdanee an 31 décembre 2022 est nul,

2.7 Convention de maintenance de logiciels facturée par HPS 5.A. & HPS SWITCH
Entités et personnes concernées :

= HPS5 5.A. (actionnaire)
Messieurs Mohamed HORANI, Samir KHALOUQUIT =ont des administrateurs des deux

sociches,

2022 Annual Financial Report
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HIGHTECH PAYMENT SYSTEMS 5.A. « HP'S »
Page 6

Mature et objet de la convention ;
Convention de maintenance des logiciels
Modalités essentielles -

Far cette convention, HPS S.A. réalize une prestation de maintenance de logiciel tierce pour le
comple de HPS SWITCH.

Cette convention a une durée de deux années § partir du moment de sa signature reconduite
tacitement pour des périodes successives d'une année.

hilisés en produi

Aveun montant n'a été comptabilisé en 2022 au titre de cette convention.

Somrmes regues au cours de lexercice 2022 :

Aucune somme n'a ébé recue en 2022 au titre de cette convention.

Solde de la eréance ;

Le solde de la créance au 31 décembre 2022 est nul.

2.8 Convention de prestations de services facturées par HPS 5.A. i HPS Switch

Entitée el personmnes coneerneess @

HPS 5.A. (actionnaire)
Messieurs Mohamed HORANI et Samir KHALOUQUI sont administrateurs des deux
apcietés,

Mature ot obj vention :
Convenlion de prestation de services
Modalités essentielles :

Par cette convention signée le 1 mars 2017, HPS 8.A accorde & HPS SWITCH le droit dutiliser
le logiciel PowerCARD dans le cadre des activites de Switching.

Cette convention a une durée de deux années & partir du moment de sa signature reconduite
tacitement pour des periodes successives d'une année.

1 cours de |

Le montant constaté en produits en 2022 au titre ce cette convention s'éléve 4
EMAD 10155,

Sommes regues au cours de exercice 2022 ;

Les spommes regues en 2022 au titre cette convention sélévent 4 KMALD g 530,
Solde de la créance :
Le solde de la eréance an 31 décembre 2ozz2 est de KMAD 4 886,

HIGHTECH PAYMENT SYSTEMS 8.A, « HPS »
Page 7

2.9 Convention de prestations de services facturées par HI'S Switch & HPS 5.A.

Entités ¢l persolines coneerinées :

HFS 5.A, (actionnaire]
Messieurs Mohamed HORANI et Samir KHALOUQUT sont administratenrs des deox

soCiehes,
i i NE
Convention de prestation de services
Modalités essentielles ;

Par cette convention signée le 2 jamvier 2018, HPS Switch refacture & HPFS SA la mise a
disposition d'infrastructure.

Cette eonvention a une durée de trols années i partir du moment de sa signature reconduite
tacitenent pour des périndes successives d'une année,

Le solde de la dette an 31 décembre zozz est de KMAD 3 240,

Casablanca, le 28 avril 2023

Les Commissaires aux Comptes

G I 1L L rn -
Tél "B L0
Fax - 0522 42734
Adnane Loukili Mounsif Ighiouer
Agsocid Amepgié
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Declaration of auditors’
fees
fees

Amount/year PwC Morocco

2022

2021 2020

Amount/year Mazars Morocco

Percentage/year
S and Ernst & Young

2022 2021 2020 2022 2021 2020

Percentage/year

2022

2021

2020

Statutory,
audit,
certification,
analysis of
individual and
consolidated
accounts

330,000

300,000 300,000

100%  100% 100% 300,000 300,000 300,000

100%

100%

100%

Issuer

330,000

300,000 300,000

100%  100% 100% 300,000 300,000 300,000

100%

100%

100%

Subsidiaries

Other

tasks and
services directly
related to the
statutory

audit

Issuer

Subsidiaries

Subtotal

330,000

300,000 300,000

100%  100% 100% 300,000 300,000 300,000

100%

100%

100%

Other
services ren-
dered

Other

Subtotal

GRAND
TOTAL

0

330,000

300,000 300,000

0 0 0 0 0 0

100% 100% 100% 300,000 300,000 300,000

100%

100%

100%
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