
“We delivered another strong half-year, demonstrating the value we provide to our clients. Despite an uncertain 
macroeconomic environment, we continue to execute our strategy with discipline, allowing us to develop sustainable growth 
based on the diversity of our business models, the expansion of our geographical reach, and ongoing investment in innovation 
and R&D” – Mr. Mohamed HORANI, Chairman of HPS’s Board of Directors.

“With the upcoming release of PowerCARD version 4, the strong sector momentum, and a solid pipeline of ongoing business 
opportunities, we can look forward to the second half of 2022 and beyond with confidence and serenity. Our expansion will also 
be supported by our M&A strategy and a continuous review of acquisition opportunities in order to accelerate our growth“-  
Mr. Abdesselam ALAOUI, HPS Group CEO.

The Board of Directors of HPS met on September 21, 2022 under the chairmanship of Mr. Mohamed HORANI to review the activity 
of the company and approve the accounts as of June 30, 2022.

  22.6% growth in revenues to 481 M MAD, including 73% recurring & regular revenues
  Strong improvement in profitability with an EBITDA margin of 24.1%, up 300 bps.
  Backlog up 6.3%, of which 72% recurring revenues
  83.8% increase in Net Income Group Share

Highlights

Consolidated Revenues
HPS achieved consolidated revenues of 481 M MAD in the first half of 
2022, an increase of 22.6% and 19.3% at constant exchange rates 
excluding exceptional items. This strong growth can be attributed 
to the group’s strong sales performance over the last two years, 
as well as the group’s consistent pace of new project deployments 
over the last six months,  delivering:

-  Organic growth in the Group’s activities, with revenues increasing 
by 17%.

-  A certain contribution from new acquisitions, with growth 
representing 5.6%, following the consolidation of ICPS over 6 
months in 2022 compared to 3 months in the first half of 2021.

Furthermore, the strategy of diversifying our business models with 
the launch of Processing, as well as the Group’s external growth 
strategy initiated in recent years (acquisition of Switch, ICPS 
and IPRC), has enabled the Group to strengthen its recurring & 
regular revenues, which totaled  352 M MAD (73%) of consolidated 
revenues.

Payment Activity 
Revenues from this activity increased by 35.7% and 29.5% on 
a pro forma basis, respectively, and now account for 80.7% of 
consolidated revenues, compared to 72.9% in the first half of 
2021. The expansion of this activity is being driven by both the 
deployment of major projects won in the last two years and the 
momentum of migration by existing customers to new PowerCARD 
versions.

Payment activity expanded as a result of synergies developed 
with its IPRC entity, as well as the ICPS entity’s contribution to 
strengthening the HPS Group’s SaaS offering model.

Business Review

Switching Activity
In keeping with its mission, HPS Switch continues to support the 
development of electronic payments in Morocco and to ensure the 
efficient processing of interoperable transactions. When compared to 
the first half of 2021, these operations increased electronic payments 
by 38.1% and withdrawals by 15.4%. Switching revenue was MAD 34.8 
million, up 9.3% from the first half of 2021.

Testing Activity
Several structural projects were undertaken by the Testing activity 
during the first half of the year to support the gradual resumption of 
projects with its customers. However, delays in the implementation of 
various projects resulted in a 6.2% decrease in revenue, to 45.3 M MAD.

Profitability & Earning Power 
HPS’s profitability increased significantly as a result of the acceleration 
of its SaaS business model and the strengthening of its recurring 
revenues. HPS achieved an EBITDA of 116.1 M MAD at the end of this half, 
resulting in an EBITDA margin of 24.1%, a 3 points improvement over 
the same period last year. The effective execution of the cost control 
plan also contributed to the Group’s profitability, with an evolution of 
operating expenses limited to +18.6%:

-  Personnel costs: up 22.0%, in line with the evolution of the workforce 
as part of the teams’ strengthening and the integration of the new 
employees of the ICPS entity. The increase in personnel costs was 
limited to 17.3% on the basis of pro forma indicators. 

-  External expenses: up 37.4% due to the resumption of travel as part of 
the Group’s sales activities and the deployment of its projects.

-  Subcontracting related expenses: up 21.0%, as a result of the 
accelerated pace of project execution and the ongoing effort in R&D, 
which account for 13.9% of consolidated revenues.

Main Achievements

  Solid customer migration activity

  Continued roll-out of major projects

  Positive impact of the currency effect 
(MAD/USD) on revenues

Payment / +35.7%

286 M MAD

388 M MADH1 2022
H1 2021

  Sustained growth in transactions and 
increase in the use of new payment 
channels

  Renewal of security certificates 
(PCI-DSS – ISO 27001)

32 M MAD

35 M MAD

Switching / +9.3%

H1 2022
H1 2021 48 M MAD

45 M MADH1 2022
H1 2021

  Referral to new customers

  Preparation of the projects deployment 
from the 2nd half

  Review of the organization

Testing / -6.2%

Casablanca, September 23rd , 2022



Outlook

The electronic payment industry is going through a period of major shift. New technologies are emerging, customer habits are changing 
and new players are entering the market. In such a context, HPS Group is uniquely positioned to meet these challenges head on, thanks to 
the strong technical performance of its solutions, the diversity of its business models and the company’s ongoing investment effort in R&D. 
PowerCARD, as a cutting-edge payment solution with a large geographical footprint, provides a solid foundation for HPS’ future growth, 
particularly in its new versions and various modes of use (Licensing and SaaS). Furthermore, the synergies that have developed between 
the group’s various activities are not only a key success factor, they also demonstrate the group’s ability to create value allowing it to 
consolidate its position in the market.

Consolidated Key Figures

*Pro forma figures
**Indicators as of 12/30/2021

AMOUNT IN M MAD 30/06/2022 30/06/2021 CHANGE 30/06/2021* CHANGE
Operating revenues 481.0 392.4 22.6% 406.4 18.3%

Of which recurring and regular revenues 352 245 46% 260 34%

EBITDA 116.1 82.6 40.5% 82.9 40.0%

EBITDA margin 24.1% 21.1% +3 pts 20.4% +3.7 pts 

Operating result 85.3 58.8 45.0% 58.8 45.2%

Operating margin 17.7% 15.0% +2.7 pts 14.5% +3.2 pts

Net Income (Group Share) 67.7 36.8 83.8% 35.6 90.2%

Net margin 14.1% 9.4%  +4.7 pts 8.8% +5.3 pts

EPS (in MAD) 96.2 52.4 83.8% 50.6 90.2%

Research and Development 66.9 57.2 17.0% - -

Cash and cash equivalents at the end of the period 280.7 305.2** -8.0% - -

Backlog 779.4 733.5 ** 6.3% - -
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Operating income improved by 45% to 85.3 M MAD, despite increased 
operating charges – as a result of the change in the scope of 
consolidation - and despite increased provisions for trade receivables. 
The operating margin improved by 2.7 points to 17.7% vs. 15.0% in the 
first half of 2021.

In addition to the operating performance, the financial result benefited 
from the favorable evolution of the MAD/USD exchange rate during 
the first six months of 2022. Consequently, the Group’s share of net 
income amounted to 67.7 M MAD, up 83.8%.

Backlog 
As of end of the first half, HPS had a backlog of 779.4 M MAD, up 6.3% 
compared with the end of 2021, a performance driven by growth in 
Upselling, Maintenance and Migration projects for existing customers 
in the Payment activity.

The change in the backlog also highlights the significant contribution 
of recurring and regular revenues, which represented 72% as at end-
June 2022.

Post closing, HPS has received several letters of intent which should 
lead to the signature of several new projects for a total amount 
exceeding 200 M MAD, which should allow a strong improvement of the 
backlog at year-end 2022.

Research & Development 
HPS Group continues its efforts in research and development to 
support the growing needs of its customers and the technological 
developments in our industry worldwide, and has devoted an 
investment of 66.9 M  MAD to the continuous strengthening of its 
PowerCARD platform. These investments are expected to result in 
the first PowerCARD V4 sales during the second half of 2022.

Cash Position & Financial Strength
Taking advantage of its financial strength, HPS Group executed its 
various contracts while maintaining its cash position. The Group’s 
project workload during this half-year, as well as the accelerated pace 
of R&D and innovation projects, have resulted in an increase in WCR. 
Even so, HPS maintained a cash position of 280.7 million MAD, an 8% 
decrease from the first half of 2021. 

Revenues Breakdown by Activity and Geographic Area

AMERICAS
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AFRICA
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EUROPE
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PowerCARD projects (17%)

Upselling (22%)

Maintenance (19%)

Licensing (9%)

SaaS revenues (16%)

+35,7% & +29,5% proforma

Payment
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-6.2%
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About HPS 
HPS is a multinational leader in the supply of payment solutions and services for issuers, buyers, mobile network operators, mass distribution and independent sales organizations as well as national and regional switches in the 
world. PowerCARD is a complete series of HPS solutions that covers the entire chain of value of payments. It makes innovative payments possible thanks to its open platform which provides processing of all transactions initiated 
by all means of payment coming through any channel. PowerCARD is used by more than 450 institutions in more than 90 countries. HPS has been listed on the Casablanca Stock Exchange since 2000. Its offices located in the 
principle business centres (Africa, Europe, Asia, Middle East). For further information: www.hps-worldwide.com
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Casablanca Nearshore Park, Shore 1 - 1100, bd Al Qods - Sidi Maârouf 20270 - Casablanca - Morocco - Tel: + 212 529 045 000

Contact
invest@hps-worldwide.com


