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ISPD Network S.A. 
Comptes annuels et rapport des directeurs au 31 décembre 2021

Comprend le rapport d'audit sur les comptes annuels
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'@+*!8'!C4='@+!:*;2:4='!1P41@:'.!
!
H'7! 41(2*::42+'7! 4J4:(! 8'7! 2:(9+T(7! 82+'1(7! *@! 2:82+'1(7! 84:7! ='! 1452(4=! 7*124=! 4@! [E!
891';D+'!ABAE!7*:(!='7!7@2C4:(7!f!
!

# /3OL40#JKC<1;3H=# e#>C41;<;>C1;3H#

#+,-#.;I;1C:V#,Q[QbQ# $%#%9'#'%(## &"V'!e#

Y400#Y:3C1# (((#!$&## *V*%e#

D<1;3H=#>43>40=# $!9#999# $V9$e#

B31C:# $%#)&$#*"*V99## $99V99e#

!
!

H'7! 41(2*::42+'7! 4J4:(! 8'7! 2:(9+T(7! 82+'1(7! *@! 2:82+'1(7! 84:7! ='! 1452(4=! 7*124=! 4@! [E!
891';D+'!ABAB!7*:(!='7!7@2C4:(7!f!

$ [HE$3\8>54.7:$ ]$08-54>40854.7$
+,-.# $%#%9'#'!9# &"V'!e#
DE140=## *'(#$('# $V)(e#
/0F1=1CI0# *$9#('!# $V%$e#
?.58=$ +'$&%+$*"*$ +@@K@@]$

!
!

!
44-7F%+KH9=Q9H%
!
H'!89(42=!8'7!Y97'+C'7!4@![E!891';D+'!ABAE!'(!ABAB!'7(!='!7@2C4:(!f!
!

?39,*K,9! "#$#%$%&%#! "#$#%$%&%&!

# # #
VK/.-N."3KD23." !#"5'5"" !#"5'5""



!
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*$!
!

VK/.-N./"N4341,20-./" 95"#&!"$&F"" 95"#&#"##F""

# # #
N(./1! #%!E&#!%"G!! #%!E&%!<CG!!

!
%
EF% +KH9=Q9%NKLEN9%
!
V*:I*+;9;':(!4@\!8275*72(2*:7! =9O4='7-! =R@74O'!8'7!+97'+C'7!=9O4='7!'7(!+'7(+'2:(.!d*@('!
7*129(9!1*;;'+124='!4J4:(!=4!I*+;'!8R@:'!7*129(9!4:*:J;'!'(!4J4:(!+94=279!8'7!D9:9I21'7!
'7(!(':@'!8R4II'1('+!EBk!8'!7'7!D9:9I21'7!4@!5*7('!8'!+97'+C'7!=9O4='7-!'(!1'!L@7Q@RS!1'!
Q@'!='!I*:87!8'!+97'+C'!42:72!1*:7(2(@9!+'5+97':('!@:!12:Q@26;'!8@!1452(4=!7*124=!7*@71+2(.!
H'7!+427*:7!8RT(+'!8'!=4!+97'+C'!=9O4='!7*:(!=4!1*;5':74(2*:!8'7!5'+('7!*@!=R4@O;':(4(2*:!
8'!1452(4=!8@!;*:(4:(!8954774:(!EB!k!8@!1452(4=!89LS!4@O;':(9-!42:72!Q@'!=4!827(+2D@(2*:!
4@\!41(2*::42+'7!':!147!8'!=2Q@284(2*:.!!
!
/@! [E! 891';D+'! ABAE-! =4! +97'+C'! =9O4='! :N'7(! 547! ':(26+';':(! I2:4:19'! ':! +427*:! 8'!
=N4@O;':(4(2*:!8'!1452(4=!4C'1!=N455*+(!8'!Y'D*=8!V*;;@:214(2*:.!!
!
!
OF% $IQIT9GT9H%
%
/@!1*@+7!8'!=N'\'+121'!ABAE-!4@1@:!82C28':8'!:N4!9(9!827(+2D@9.!
!
PF% #=IM9%TZKMIHHI<G%
!
V'(('!+97'+C'!4!9(9!O9:9+9'!7@2('!S!=R4@O;':(4(2*:!8'!1452(4=!8'!=R'\'+121'!ABBG.!^=='!'7(!
7*@;27'! 4@\! ;T;'7! 5=4I*:87! '(! 5'@(! 1*@C+2+! ='7! ;T;'7! D'7*2:7! Q@'! ='7! +97'+C'7!
C*=*:(42+'7!J!1*;5+27!74!1*:C'+72*:!':!1452(4=!7*124=.!
!
H*+7!8'!=4!+9@:2*:!8@!1*:7'2=!8N48;2:27(+4(2*:!8N"#$%!&'()*+,-!#./.!8@!AG!:*C';D+'!ABAB-!
2=! 4! 9(9! 891289! 8'! 1*:C'+(2+! =4! (*(4=2(9! 8'! =4! 5+2;'!8N9;2772*:-! Q@2! 7N9='C42(! S! AE!FGZ!ErB!
'@+*7!7@2('!S!=N4@O;':(4(2*:!8'!1452(4=!891+2('!1238'77@7-!':!+97'+C'7!=2D+'7.!
!
!
&*('%47-%$'C!"'%5(+.&Di+'%
%
H'!;*:(4:(!8'7!82II9+':1'7!8'!1P4:O'!+'1*::@'7!84:7!='!+97@=(4(!4@![E!891';D+'!ABAE!'(!
ABAB!'7(!='!7@2C4:(!f!
!

26OO3*,-+,9!4,!+]/-0,! "#$#%$%&%#! "#$#%$%&%&!

# # #
26OO3*,-+,9!>(96.6K,9!4,!+]/-0,!B! ! #
VK230/K./"2+"?4+-/"L."3`.O.-?0?." 5#!"" $&#""

# # #
26OO3*,-+,9!-30/.6K,9!4,!+]/-0,!B! # #
VK230/K./"2+"?4+-/"L."3`.O.-?0?." (&"!F')" ($!&)"



!
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+&!
!

# # #
N(./1! HG!#ECI! ##!!

!
%
H'7!9=9;':(7!8'!=N41(2I!'(!8@!54772I!89:*;;97!':!;*::42'!9(+4:O6+'!1*++'75*:8':(!S!8'7!
7*=8'7!8'!89D2('@+7-!8'!1+94:12'+7!'(!8'! (+97*+'+2'-!'(! I*:(! (*@7!54+(2'!8'! =N41(2I!'(!54772I!
12+1@=4:(.!!
!
H'7!(+4:741(2*:7!':!8'C27'7!9(+4:O6+'7!4@!1*@+7!8'!=N'\'+121'!1=*7!='![E!891';D+'!ABAE!'(!
ABAB!'(! ='7!7*=8'7!':!8'C27'7!9(+4:O6+'7-!:'!7*:(!547!72O:2I214(2I7!54+! +455*+(!4@\!e(4(7!
I2:4:12'+7.!
%
&*('%43-%"!(1.(!*&%e!"/.2'%
%
H'!89(42=!8'7!7*=8'7!;42:(':@7!4C'1!='7!/8;2:27(+4(2*:7!5@D=2Q@'7!'7(!='!7@2C4:(!f!
!

" "#$#%$%&%#! ! "#$#%$%&%&! !

" @*346.,)*! 23L6.,)*! @*346.,)*! 23L6.,)*!

@()*/-.!B! ! ! # #
J2O."/+-"32"Z23.+-"*a4+,K." (5$&"!'9)" " (99F"9!9)" "
*?,0>/"<4+-"0=<Q,"L0>>K-K"(b)" (5'"!6!)" &!6"996" @" F95"9$9"

J-K/4-0.-"M-K21?0.-"A*^" (&"$%F)" " @" "
V.,.1+./"Lc0=<Q,"/+-"3."-.N.1+" (99F"&56)" " (!&"#!F)" "
G2//0>"<4+-"0=<Q,"?4+-21," " " (5'"!6!)" "
d-D210/=./"L."32"XK?+-0,K"X4?023." (%5"%5&)" " (9&"%&#)" "

# # # # #
" HG#D!#&"I! GC&!##&! H%&%!<C"I! "#%!#<#!

%
0z?!V=4779!4@!w2=4:!S!=*:O!('+;'.!
!
"I:JE:I<G%VIHPEN9%
!
$*@+! ='7! 2;5l(7! 4@\Q@'=='7! =4! #*129(9! '7(! 477@L'((2'-! ='7! 8'+:2'+7! Q@4(+'! '\'+121'7! 7*:(!
*@C'+(7!S!=N2:75'1(2*:!8'!=4!54+(!8'7!4@(*+2(97!I2714='7.!
!
%N45+67! ='7! 8275*72(2*:7! =9O4='7! ':! C2O@'@+-! ='7! =2Q@284(2*:7! 8'7! 2;5l(7! :'! 5'@C':(! 547!
T(+'!1*:7289+9'7!89I2:2(2C'7!L@7Q@NS!1'!Q@N'=='7!:N42':(!547!9(9!2:75'1(9'7!54+!='7!4@(*+2(97!
I2714='7! *@! L@7Q@NS! 1'! Q@N2=! 7'! 7*2(! 91*@=9! ='! 89=42! 8'! 5+'71+25(2*:! 8'! Q@4(+'! 4:7.! ^:!
1*:79Q@':1'-! ':! 147! 8R9C':(@'=7! 1*:(+l='7! I2714@\-! 2=! :R'7(! 547! S! '\1=@+'! Q@'! 8'7!
;*:(4:(7!54772I7!7@55=9;':(42+'7-!4@(+'7!Q@'!1'@\!1*;5(4D2=2797!54+!=4!#*129(9-!5@277':(!
4554+4p(+'.!&*:*D7(4:(-! ='7!/8;2:27(+4('@+7! 1*:7286+':(! Q@'! ='782(7! 54772I7-! 84:7! ='! 147!
*b! 2=7! 4@+42':(! =2'@-! :'! 7'+42':(! 547! 72O:2I214(2I7! 54+! +455*+(! 4@\! I*:87! 5+*5+'7! '(! 4@\!
+97@=(4(7!4::@'=7!*D(':@7.!
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+%!
!

!
!MW]:%HJ=%N9H%OKGKVIP9H%%
!
H'! +455+*1P';':(! 8@!;*:(4:(! :'(! 8'7! +'1'(('7! '(! 895':7'7! 8'! =R'\'+121'! 4C'1! =4! D47'!
2;5*74D='!8'!=R2;5l(!7@+!='7!D9:9I21'7!'7(!='!7@2C4:(!f!
!

# "#$#%$%&%#! ! ! "#$#%$%&%&! ! !
# @(:>.,!4,!',*.,9!,.!'*(O6.9! ! @(:>.,!4,!',*.,9!,.!

'*(O6.9!
!

?39)1./.!4,!1X,Z,*+6+,!H/>*^9!
6:>_.9I!

HG"&!#<FI! HEG&!&FEI! ! HG!#E%!"<&I! HEG&!&FEI! !

" !"#$%&'(')*&+, -()++%, .//%',&%', !"#$%&'(')*
&+,

-()++%, .//%',&%',

# # # # # # #
=:>_.!9)*!1,9!9(+63.39! ! H#&D!EFDI! H#&D!EFDI! ! H#"<!GC<I! H#"<!GC<I!
26OO3*,-+,9!>,*:/-,-.,9! E!#F&! H#C!E%"I! HE!GC"I! G!GFF!E#%! H#!&FC!%DGI! C!G&C!CCF!
26OO3*,-+,9!.,:>(*/6*,9!! EEG!<#&! H"CF!EDDI! C%E!#CC! %"<!&<&! HC&!&&&I! #<<!&<&!
;>>16+/.6(-!4,9!/996,..,9!
O69+/1,9!-30/.6K,9!

! ! J! ! ! J!

`/9,!6:>(9/L1,!H*39)1./.!
O69+/1I!

%'F"6$6" (!%6"5%&)" H%#E!"FCI! ! @" HD&F!C&%I!

Y(-./-.!.(./1! ! " HGC!"CDI! ! " H#G%!#&#I!
234)+.6(-9!>/*!?a2b6! ! " J! ! J" J!
c)(./!16d)64,! ! " J! ! @" H#G%!#&#I!
?3.,-.6(-9!,.!/+(:>.,9! ! ! #G"! ! J! J!
@(:>.,9!/K,+!4,9!9(+63.39!
4)!0*()>,!O69+/1!

! ! J! ! J! !

c)(./!P!K,*9,*!$!H*,:,..*,I!
H#I!

! ! HGC!"CDI! ! J! H#G%!#&#I!

!
!
0E?!̂ :!ABEG-!=4!#*129(9!542'!8'7!2;5l(7!7*@7!='!Y9O2;'!8'!1*:7*=284(2*:!I2714='!':!1'!Q@2!

1*:1'+:'!=N2;5l(!8'7!7*129(97!4C'1!='!O+*@5'!"#$.!
!
e(4:(! 8*::9! Q@'! =*+7! 8'! =N'\'+121'! ABEG! =4! #*12(9! 542'! 8'7! 2;5l(7! 7*@+! ='! +9O2;'! 8'!
1*:7*=284(2*:! I2714='!4C'1! ='!_+*@5'! "#$-! ='!;*:(4:(! (*(4=! S! C'+7'+! 4!9(9! 2:79+9! 1*;;'!
@:'!1+94:1'!4C'1!='!_+*5@5'!S!1*@+(!('+;'.!
!
H'!89(42=!8'7!41(2I7!5*@+!2;5l(!82II9+9!':+'O27(+97!'7(!='!7@2C4:(!f!
%

##+B+*B*@*+$ #+B+*B*@*@$
[0=#G<C41=#10O>340:=#f# Z#### Z####
74GJ;1=#?;=<CEF# !%9#$$9### ($*#$&$###
B31C:#C<1;?=#>3E4#;O>g1#J;??G4G# !%9#$$9### ($*#$&$###

"
"
%

H'7!41(2I7!5*@+!2;5l(!82II9+9!2:82Q@97!5+9198';;':(!*:(!9(9!':+'O27(+97!84:7!='!D2=4:-!14+!
='7! /8;2:27(+4('@+7! *:(! 1*:7289+9! Q@'-! 1*:I*+;9;':(! S! =4! ;'2=='@+'! '7(2;4(2*:! 7@+! ='7!
+97@=(4(7! I@(@+7! 8'! =4! #*129(9-! J! 1*;5+27! 1'+(42:'7! 41(2*:7! 8'! 5=4:2I214(2*:! I2714='-! 2=! '7(!
5+*D4D='!Q@'!='782(7!41(2I7!7*2':(!+91@59+97.!
!
+9Q9GJ%!MW<HEON9%&KLE:IV%g%/<MW9GH9=%g%T9H%eIGH%eIHPEN9H%
%
H'7!1+982(7!8N2;5l(!7@+! ='! +'C':@! 2;5*74D='!*:(!9(9!':+'O27(+97!5@27Q@N2=7! +95*:8':(!4@\!
'\2O':1'7!9(4D=2'7!54+! =4! =9O27=4(2*:!':!C2O@'@+!5*@+! =N':+'O27(+';':(!'(!Q@N2=!:NJ!4!4@1@:!



!
!"#$%&'()**+&,'(-./012(3&%4"567(08)(9+(:;(-<=&#>5&(?@?;(

+'!
!

8*@('! Q@4:(! S! =4! 145412(9! 8'! =4! 7*129(9! S! O9:9+'+! 8'7! +'C':@7! 2;5*74D='7! I@(@+7! 5*@+!
5'+;'((+'! ='@+! +'1*@C+';':(.! H'! 89(42=! 8'7! D47'7! 2;5*74D='7! :9O4(2C'7! ':! 2:7(4:1'! 8'!
1*;5':74(2*:!84:7!8'!I@(@+7!'\'+121'7!=297!S!1'!1+982(!8N2;5l(!'7(!='!7@2C4:(!f!
!
<77T1$3\.-4;471$ <77T1$=4U451$31$

3T3/>54.7$
J/-.:$ <>54CT1$

# # # #

*9$(# ,CH=#:;O;10# *%)# 8b+#

*9$!# ,CH=#:;O;10# "#!$'# 8b+#

*9$)# ,CH=#:;O;10# (&*#!'$# 8b+#

*9$&# ,CH=#:;O;10# "9&#9%$# 8b+#

*9*9# ,CH=#:;O;10# ('%#)!!# 8b+#

!
!
&*('%4[-%+'/'(('"%'(%$5#'&"'"%
%
EF% /^E=L9H%H<PIEN9H%
%

H4!1*;5*72(2*:!8'!1'(('!+@D+2Q@'!8@!V*;5('!8'!$'+('7!'(!$+*I2(7!'7(!1'=='!1238'77*@7!f!
!

" "#$#%$%&%#! "#$#%$%&%&!

# # #

U&/-+*!+(!*"/")'+*! (5"66'"&#5)" ('5&"!9F)"

XK?+-0,K"/4?023."I"32"?B2-D."L."32"/4?0K,K" (5!%"F5$)" (9&!"&&6)"

*+,-./"?4e,/"/4?02+O" (9F"#%!)" (99"&6$)"

# # #
@]/*0,9!9(+6/1,9! H%!%D<!GDDI! H<<#!CE%I!

!
!
OF% +KHJN:E:H%VIGEGPI9=H%
%
H4!1*;5*72(2*:!8'!1'(('!+@D+2Q@'!8@!V*;5('!8'!$'+('7!'(!$+*I2(7!'7(!1'=='!1238'77*@7!f!
!

" "#$#%$%&%#! "#$#%$%&%&!

# # #
?,K,-)9!B! " "

V.N.1+/"L."<2-,0?0<2,041/".1"01/,-+=.1,/"L."?2<0,2+O" @" '&6"666"

V.N.1+/"?4--./<41L21,"2+O"?-KL0,/"2N.?"L./".1,-.<-0/./"L+"D-4+<." 55"99F" 9$"'5#"

*+,-./"<-4L+0,/">0121?0.-/" $"F'#" 55#"5#%"

# # #
N(./1!*,K,-)9! "#!C<<! #!&<D!&<"!

" " "
23>,-9,9!B! " "

T-20/"LK?4+321,"L."L.,,./".1N.-/"L./"/4?0K,K/"L+"D-4+<." (''"%FF)" (!%"&5')"

*+,-./"?B2-D./">0121?0f-./" (F$"%F$)" (&$"5&6)"

N(./1!43>,-9,9! H#%F!CE%I! H#&D!EEFI!
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+)!
!

!
!

!
!
PF%%%%%%0<G:EG:%G9:%TJ%P^IVV=9%TZEVVEI=9H!

!
H4!+954+(2(2*:!8@!;*:(4:(!:'(!8@!1P2II+'!8R4II42+'7!1*++'75*:84:(!4@\!41(2C2(97!*+82:42+'7!8'!
=4!#*129(9-!54+!14(9O*+2'7!8R41(2C2(97-!'7(!5+97':(9'!12345+67!f!
!

"" "#$#%$%&%#! "#$#%$%&%&!

2,9+*6>.6(-!4,!1X/+.6K6.3! 8)*(9! V! 8)*(9! V!
! # # # #

72-Y.,01D".,"<+830?0,K".1"
30D1." @" 6g" @" 6g"

G-./,2,041"L."/.-N0?./"(T../)" F"&&F"9F$" 966g" 5"9%!"656" 966g"

N(./1! "!GG"!#"<! #&&V! %!G&"!GC&! #&&V!

!
!

## !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"#$#%$%&%#! "#$#%$%&%&!

Q,0:,-./.6(-!
03(0*/>]6d),! 8)*(9! V! 8)*(9! V!

! # # # #
U2,04123" F"6#!"$6#" '#g" 9"%F9"!6F" '6g"

^+-4<." 9$'"#&%" #g" 99'"#$F" &g"

A1,.-12,04123"141".+-4<K.1" 5'$"&%#" 'g" F5F"$5!" 9&g"

N(./1! "!GG"!#"<! #&&V! %!#EC!&%&! #&&V!

!
!

%
TF%%"9=QIP9H%9\:K=I9J=H%
%

H4!+@D+2Q@'!8'7!7'+C21'7!'\('+:'7!'7(!5+97':(9'!1238'77*@7!f!
!

$ #+B+*B*@*+$ #+B+*B*@*@$
$ $ $

D1-C4>1:$1P5T-41/-:$^$ # #
[3c04#01#40J0NCH<0=# $')#9%(# *(&#"$*#
MG>C4C1;3H#01#0H1401;0H# "*# #
,04N;<0=#>43?0==;3HH0:=#;HJG>0HJCH1=# $#*(9#)''# $#9'&#'("#
-4;O0=#01#C==E4CH<0=# $'&#(9)# )#*9%#
,04N;<0=#LCH<C;40=#01#=;O;:C;40=# %#%%'# "#%(9#
-EL:;<;1GV#>EL:;<;1G#01#40:C1;3H=#>EL:;PE0=# $'#(9%# *#(*%#
-43N;=;3H=# $"#''9# !!#"*$#
DE140=#=04N;<0=# $9)#(!"# !$&#))%#

" " "
?.58=$3T017:1:$ +$A#)$+"A$ +$%++$&++$

!
%
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!

&*('%4_-%!&e*+0.(!*&%"1+%2Z'&C!+*&&'0'&(%%
%
%2C'+7'7! 2:2(24(2C'7! C274:(! S! +98@2+'! =4! 1*:7*;;4(2*:! 8'! +'77*@+1'7! :4(@+'=='7! *:(! 9(9!
;27'7!':!5=41'!84:7!='7!D@+'4@\!8@!O+*@5'!8'5@27!5=@72'@+7!4::9'7!f!5*2:(7!8'!1*=='1('!
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B(+-#&'!)#!@4!P!J4!>%0+*K!"#*!,%&)-'-%&*!)#!,+.)-'!&.=%,-.#*!(B#,!/#*!,/-#&'*!*%&'!*%0$-*#*!
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NK!C-*7%*-'-%&*! +.=/#$#&'(-+#*! *7.,-9-S0#*! #'! +.=/#$#&'('-%&! (77/-,(A/#! P! /(!

70A/-,-'.! U'#//#!S0#! /(!,-+,0/(-+#!5W3433!)0!54! >(&B-#+!)#! /(!6%$$-**-%&!
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*7.,-(/-*.!)(&*!/(!,%&9%+$-'.!UC#/%Q#+*VK!!

X&6&#(!*$,,(.&
/
"#!&%$A+#!$%Q#&!)#!7#+*%&&#*!#$7/%Q.#*!7(+!/1#&'+#7+-*#!#&!3435!.'(-'!)#!5O;!,%&'+#!5@!
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